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HE general rate of business activity seems to be 

fairly stable at the moment, with perhaps a 
slight trend downward at a time of the year when the 
movement is normally substantially upward. The 
fact that the business community is able to make a 
showing as good as this, surrounded as it is with 
accumulated and accumulating uncertainties and 
distinctly unpleasant possibilities, is really rather 
remarkable. Of course there is nothing to be gained 
by pretending that there is much real health in it all. 
The facts are too plain. Twenty-odd millions of our 
people, according to official statements, are obtaining 
their means of subsistence from public relief. The 
Federal Government is still 


The Financial Situation 





the situation as it has developed within the past few 
weeks is the utter lack of the kind of leadership 
around which sensible business men and others 
might rally with a reasonable hope of making them- 
selves effective. 


The Congressional Situation 
HE President continues to have hard sledding 
in Congress, although compromises of the kind 
to appeal to the political selfishness of members of 
the Senate seem to have eased his situation there 
somewhat. More of the same sort of salve may 
ultimately enable the President to obtain a large part 


“‘priming the pump” with 
several millions of specially 
created money per day. 
Markets in several im- 
portant instances are being 
shamefully “rigged” by 
governmental agencies. 

A very substantial part 
of the relatively good 
showing being made by 
current indexes is to be 
attributed directly or in- 
directly to an active auto- 
mobile industry, and it 
does not, of course, follow 
that a boom in this in- 
dustry is of a salutary na- 
ture. Profit margins al- 
most everywhere are de- 
pressing and, far from 
completing the numerous 
adjustments necessary for 
full and sound recovery, 
we as a people are laying 
up a vast number of fresh 
difficulties which we must 
face at some time in the 
future. 


Remarkable Vitality 
But the fact that de- 

















An International Financial Conference ? 


It is certainly not surprising that the per- 
sistent weakness in sterling has given rise 
to new demands for an international con- 
ference for the purpose of reaching under- 
standings about world currencies. 


Probably no intelligent, informed man 
could be found who would deny the urgent 
need for international stability of currencies. 
Nor can there be any serious question that a 
world conference on the subject is the normal 
procedure to attain this objective. 


The question is: Is there any reason to 
believe that such a conference would be suc- 
cessful now when others have failed so dis- 
mally? Nothing, of course, is to be gained by 
further futile conferences. 


Light wil! be thrown on this question by 
inquiring why previous efforts have failed. 
The answer is simple and clear. They failed 
because the countries represented were not 
prepared to take the steps necessary to 
accomplish the desired end. 

Not only did they differ among themselves 
as to what ought to be the ratio between 
the various currencies, and about the desir- 
ability of attempts on the part of the re- 
spective governments to alter existing price 
levels, but none of them were willing to face 
the fact that sound currency conditions must 
rest upon sound international trade and 
credit relations. 

Are the leading governments of the world, 
including our own, now ready tocome realis- 
tically to grips with these underlying ques- 
tions? Unfortunately, there is little to indi- 
cate that they are, and unless they are, 
nothing of an enduring nature is likely to 
be accomplished by another international 
conference at present, however urgent the 
situation may be. 








of his program, although 
of course that is a matter 
about which: no one can 
be very sure at this time. 
But the sensational de- 
velopment of the week, as 
far as politics is con- 
cerned, was furnished by 
the torrid attack of Gen- 
eral Johnson, formerly of 
the NRA, upon Senator 
Long and Father Coughlin, 
followed as it was by 
attacks on Senator Long 
on the floor of the Senate 
by Administration leaders. 
Senator Long has made 
his retort in kind and 
Father Coughlin is sched- 
uled to make his shortly. 
Our readers need not be 
told that we have not the 
slightest sympathy for the 
ideas of either Senator 
Long or Father Coughlin. 
We have occasionally 
found ourselves in agree- 
ment with their denun- 
ciations of certain phases 
of the New Deal. But the 
programs they would have 
us adopt in the place of 

















spite all this, and a good 





deal more that might be cited, industry can continue 
to operate on a moderate scale suggests a tenacity of 
life and a strength of purpose that, given a reason- 
able chance, would without question, we think, soon 
cope successfully with the problems with which 
business is faced and effect a period of real recon- 
struction. The business community, however, 
needs and will need all the vigor and determination 
it can muster to withstand the assaults being directed 
at it and still have enough recuperative power to 
regain its health. The events of the past week or 
two have emphasized the fact. Chickens, both 
political and economic, are showing an observable 
tendency to come home to roost. The result is 
certainly not encouraging in the main, though of 
course an excellent opportunity is offered for the 
commonsense of the nation to rise in its might and 
begin to set things in order. What is desperately 
needed at present is strong, rational and statesmanlike 
leadership. Perhaps the most distressing aspect of 


the New Deal appear to 
us to be the very negation of common sense and 
helpfulness. It would be appalling to have either of 
these two gentlemen gain wider influence in our 
public life. It is to be feared that they are much too 
influential in some quarters already. 

But what has General Johnson to offer? We of 
course have no way of knowing whether the General 
was asked by the Administration to take the stump 
in the way that he did. The matter is of little moment 
in any event. The fact is that he appeared as a 
defender of the Administration and of its general 
policies. He seems to be laboring under the popular 
delusion that the Administration is a ‘‘middle-of-the- 
road” type of government consciously choosing such 
a course to “save capitalism’? and to preserve the 
country from the assaults of those who would destroy 
our institutions and our economic structure. Of 
course it is nothing of the sort, although it may 
think of itself in these terms. Such policies as it 
pursues can in the very nature of the case neither save 
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“capitalism’’ nor preserve the rank and file from 
deep and abiding economic injury. Its acts have 
steadfastly encouraged the growth of what is known 
as radicalism, but which is really the philosophy of 
the unsuccessful and of wholly impractical dreamers 
usually without even the beginnings of economic 
knowledge or wisdom. Nothing has been gained by 
its compromises with common sense, and nothing will 
be gained by further compromises of the sort. Indeed 
the question is an open one in our minds whether we 
should not be better off to-day if the most extreme 
among the Roosevelt followers had had their way at 
the very begining. We should probably by now be 
adequately convinced of the utter destructiveness of 
such doctrines and perhaps ready to start rebuilding 
upon a sound basis. If all that General Johnson with 
his colorful phrases has to offer is angindefinite 
continuance of the policies of the past two; years, 
then we cannot summon much enthusiasm for the 
campaign that he hasjapparently launched. 


A Political Mirage 


Nor can we at this moment find great encourage- 
ment in that other prediction now not infrequently 
heard in business circles, namely, that Senator Long 
and Father Coughlin are likely to split the follow- 
ing of President Roosevelt in such a way that the 
“conservatives” will be able to come into power next 
year. Of course one man’s guess is as good as an- 
other’s regarding the probability of any such course 
of events. But what would be the long-term con- 
sequences of such a development? That depends, 
its seems to us, a great deal upon who and what is 
meant by “the conservatives.” If such a _ three- 
cornered struggle were to bring into power groups 
of professional politicians who have no understand- 
ing of our problems, whose chief interest is in being 
in power, whose eyes are still turned back to the 
fool’s paradise in which we were living in the 
twenties, and whose leadership could not summon 
support from the more rational elements in the ma- 
jority opposing them, the final state of affairs might 
well be worse than the first. Thoughtful observers 
who remember the general nature of the election 
campaign of the Republican party last fall are not 
likely to be without certain uneasiness on this score 
even if the assumption is made that Senator Long 
or others like him will manage in some way to “kill 
off” the present Administration at the polls. What 
is needed is not merely a change in personnel at 
Washington consummated by political intrigue but 
the installation of a new Administration with a 
positive and sensible program for our salvation. 
Any government that succeeds the present Admin- 
istration will have plenty of need for both clarity 
of vision and strength of purpose. 


Sterling Weakness 


UT to turn from the more political aspects of the 
situation, on which we have dwelt at some length 
because they seem of fundamental importance at this 
time, the continued weakness of sterling during the 
past week with concomitant increases in the price 
of gold has been a decidedly disturbing factor. De- 
spite much that has been said on the subject, it does 
not seem to us to be a particularly mysterious nor 
even an especially surprising development. But the 
situation as it actually exists is a complicated one 
viewed either economically or politically. The posi- 
tion of British industry, trade and finance has for 
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a year or more been rather badly misunderstood and 
poorly appraised on this side of the water. At one 
time it was commonly said that Great Britain was 
practically out of the depression, having succeeded 
by orthodox methods in solving most if not all of 
its major problems. There was of course never any 
good justification for such a view, but it was rather 
widely held, so much so indeed that the President 
was led to make rather unwarranted reference to it 
last summer in one of his radio addresses. For some 
months past it has been growing increasingly clear 
to thoughtful observers that this was a mistaken 
notion. All this of course served to shake more and 
more the confidence of the outside world in the posi- 
tion of sterling, the more so since the actual develop- 
ments in England, or perhaps the lack of them, has 
of late tended to create a political situation there 
that is difficult to appraise at this distance. In these 
circumstances, it is therefore not surprising that the 
recent troubles in the commodities markets in Lon- 
don should receive wide attention throughout the 
world. 

One result of all this has been to encourage for- 
eign funds, “nervous money” as it has been called, 
to withdraw from London, a movement that has been 
seized upon by speculators eager to make a quick 
profit. The situation that has thus developed is of 
world-wide concern chiefly by reason of the associa- 
tion of the pound sterling with numerous other cur- 
rencies in what has become known as the sterling 
bloc, and the relationship of this bloc to what has 
become known as the gold bloc. The whole situation 
is further complicated by the fact that the dollar has 
been unduly devalued in terms of gold. Given the 
mistaken view of currency relationships that pre- 
vails in Washington, and for that matter in many 
other parts of the world, there is no question that 
all this holds unpleasant possibilities. Presumably 
this situation prompted the President on Wednes- 
day to make certain comments about the value of 
the dollar, or what is about the same thing, the level 
of prices, that gave the stock market in New York 
a short-lived spurt. Of course any competitive race 
for worthless currency would be disastrous, and it 
is to be haped that neither the President of the 
United States nor the Governments of foreign 
countries will permit themselves to think of it for 
a moment. It is our judgment that soon or late we 
shall have to reconcile ourselves to seeing most for- 
eign currencies worth less in terms of the dollar 
than is the case today. Therefore, we least of all 
have any occasion to take a leading part, or any 
part at all for that matter, in this type of economic 
madness. 


Treasury Finances 


ie THE midst of all this the Treasury has the cour- 
age to come forward with a refunding program in- 
volving an offering of long-term bond issues and five- 
year notes, both at rates of interest that are claimed 
at Washington to be the lowest ever borne by com- 
parable government obligations. As has been the 
custom for a good many years past, Government of- 
ficials are boastful of the low yields thus offered, 
and consequently of the low cost of the funds ob- 
tained. The turmoil of the past week has not left 
the Government bond market entirely untouched, 
but nothing has occurred there that warrants seri- 
ous doubt that the financing thus attempted can 
be carried through to completion. But of course the 
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fact is that this is possible only by reason of the 
direct and indirect manipulation of the Government 
bond market in which the Government has engaged 
and is engaging. That manipulation includes the 
building up of stupendous excess reserves to the ac- 
count of member banks as well as the efforts made 
directly in the market itself. The result of it all, 
or one of them, is that the banks of the country are 
induced, not to say obliged, not only to be constantly 
inflating credit but also steadily acquiring assets 
which may well prove some day to be worth less 
than they are today in amounts sufficient to cause 
widespread technical insolvency in the banking sys- 
tem. But apparently we shall have to reconcile our- 
selves to an indefinite continuance of this type of 
Government financing which seems to have the dual 
objective of raising unlimited amounts of funds at 
the same time that the yields on Government obliga- 
tions are reduced to very nearly the vanishing point. 
It has become a regular feature of public policy, but 
that is no reason why we should not keep reminding 
ourselves of its nature and its almost inevitable 
ultimate consequences. 


A Remarkable Suggestion 


HE public utility industry, neither in this city 

nor elsewhere, is likely to find much encourage- 
ment in the report made this week by the Power 
Authority of New York State to the Governor and 
the Legislature. The interesting and disturbing 
feature of this document, an extended summary of 
which will be found elsewhere in this issue, is not 
the very large sum which the Authority says is 
“water” in the capital structure of local utility com- 
panies, but the nature of its definition of “water.” 
Of course the Authority duly cites all the items 
which these bodies usually cite in such circum- 
stances. It does not stop there, however. It finds 
in addition a sum of some $173.000,000 which it says 
is the “contribution” of consumers to the funds of 
the companies, and which, therefore, according to 
the Authority, ought to be eliminated when comput- 
ing a rate base. This “contribution” was made, so 
it is said, in the form of excessive rates throughout 
a period of years. Elimination of all such sums must 
be effected, the Authority insists, if the plans for 
providing New York City with cheap St. Lawrence 
power at some indefinite date in the future are to 
meet with success. The Authority seems to forget, 
as so many other bodies of a like sort so often forget, 
that public authorities throughout the period in 
question fixed the rates charged consumers, and that 
during this time many investors have been placing 
their funds in the enterprise not supposing for a 
moment that the authorities would at some later 
date conclude that the companies had for years been 
permitted to earn more than they ought, and in 
making such conclusions retroactively effective 
would take from them their hard earned savings. 
Of course they likewise overlook the fact that these 
companies will again in the future have to ask in- 
vestors to furnish funds. This latter aspect is what 
makes such policies deeply injurious to consumers 
as well as unfair to those who have invested their 
funds in good faith. 


Showing Their Hand 


UT for the confused and confusing multiplicity 
of events throughout the past week, and also 
for the growing doubt as to the extent to which 
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the Administration is likely to have its way in Con- 
gress, expressions by a number of Administration 
spokesmen on current legislative problems would 
doubtless have attracted a good deal more attention 
than has actually been the case. Mr. Richberg on 
Thursday, while yielding a good deal of ground on 
the NRA, still insisted upon a continuance of the 
vicious labor provisions of the existing law and upon 
a continuance of other provisions in respect of inter- 
State commerce. The whole experiment ought to 
be discontinued, and most business men have now 
come to that conclusion. Mr. Eccles, Governor of 
the Federal Reserve Board, repeated much of his 
unsound banking philosophy before the House Com- 
mittee considering the proposed banking bill, and 
added thereto another of the ideas he has expressed 
on previous occasions, namely, that what is needed 
is a redistribution of income in order to restore pros- 
perity. Strangely enough the Governor seems to 
suppose that this idea has no relation to that of re- 
distributing wealth, a proposal he apparently be- 
lieves he does not favor. The Secretary of Agricul- 
ture came to the support of proposed AAA legisla- 
tion, attempting to defend the whole system he has 
succeeded in having effected during the past year 
or two and demanding further and more drastic 
legislation for the purpose of strengthening his hand. 
The bonus issue is again thrusting itself to the front 
in menacing fashion without any clear indication as 
to the ability of the President to halt the movement. 
The President early in the week asked Congress to 
convert the existing indirect subsidy for shipping 
into a direct subsidy, when of course what should 
be done is to remove conditions which render it prac- 
tically impossible for the merchant marine of any 
country, our own included, to make a decent living. 

The week has also brought forward a number of 
new court decisions mostly unfavorable to the New 
Deal, which of course is encouraging as far as it 
goes. These decisions include the opinion of the 
United States Supreme Court to the effect that the 
New York State Milk law is invalid so far as it re- 
lates to inter-State shipments, the decision of the 
Appellate Division of the Supreme Court in New 
York State that the so-called State NRA Act is un- 
constitutional, and a number of others. A fuller 
discussion of them will be found on a later page in 
an article dealing specially with them. It need 
only be said here that they carry further the trend 
of adverse court opinions upon the mass of both 
Federal and State legislation of the New Deal type, 
a trend which it seems to us must be welcome by 
all thoughtful people. 


Federal Reserve Bank Statement 

Spohn statistics this week again reflect only 

the tendencies which have become customary 
during the last year or two. There are some diver- 
gencies from what might be considered normal, but 
they are to be expected in a period of intense mone- 
tary unsettlement. Currency circulation, for in- 
stance, shows a gain of $36,000,000 in the week to 
Wednesday night, according to the summary fur- 
nished by the Federal Reserve Board in Washington. 
Most of this increase occurred in Federal Reserve 
notes, but other types of currency also increased. 
The expansion of the circulating medium somewhat 
exceeds the ordinary seasonal gain for this time of 
the year, and it may be added that the tendency has 
been noted intermittently for the last six weeks. 
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It may well be that a modest advance is called for 
by business needs, but it seems more likely, unfor- 
tunately, that some increase in currency hoarding 
really is at the bottom of the matter. Money in cir- 
culation now aggregates $5,478,000,000 and this 
figure means that there has still been no decrease 
at all commensurable with the vast gain that took 
place during the first few years of the depression. 
The combined condition statement of the twelve 
Federal Reserve banks for March 6 shows that the 
ordinary notes of these institutions in circulation 
totalled $3,159,989,000, against $3,138,751,000 on 
Feb. 27. The net circulation of Federal Reserve 
bank notes declined to $1,227,000 from $1,524,000, 
only the Boston Bank having failed now to take 
steps for liquidating its liability on such notes. 
Deposit liabilities of the twelve institutions dropped 
to $4,880,023,000 from $4,898,231,000, chiefly as a con- 
sequence of a decline in member bank deposits on 
reserve account to $4,554,816,000 from $4,587,949,000. 
Although member bank reserve deposits now are 
about $90,000,000 under their recent record high 
figure, excess reserves remain at the swollen aggre- 
gate of about $2,200,000,000. Gold certificate hold- 
ings of the Reserve system increased $13,062,000 to 
$5,556,087,000 on March 6 from $5,548,025,000 on 
Feb. 27, whereas the monetary gold stock in the same 
period gained $22,000,000. Changes in reserves and 
liabilities offset each other, for all practical pur- 
poses, and the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined remained 
at 72.4%. Discounts by the System fell slightly to 
$6,108,000 on March 6 from $6,464,000 on Feb. 27. 
But industrial advances again increased, the current 
rise being to $19,470,000 from $19,163,000. Open 
market bill holdings were up only $1,000 to $5,506,- 
000, while holdings of United States Government 
securities increased $175,000 to $2,430,486,000. 


Corporate Dividend Declarations 


IVIDEND actions the current week are again 
largely of a favorable nature. Coca-Cola Co. 
declared a quarterly dividend of $2 a share on the 
common stock, payable April 1, which compares 
with $1.50 in preceding quarters. Coca-Cola Inter- 
national Corp., which owns a substantial interest 
in Coca-Cola Co., declared a quarterly dividend of $4 
a share on its common stock, payable April 1, as 
compared with $3 a share in previous quarters; in 
addition, an extra of $2 a share was paid Jan 2 last. 
Borg-Warner Corp. declared a quarterly dividend 
of 37Y%c. a share on the common stock, payable 
April 1; in the four preceding quarters only 25c. a 
share was paid; in addition, 25c. extra was paid 
last Jan. 2. Pittsburgh Plate Glass Co. declared a 
quarterly dividend of 50c. a share on the common, 
payable April 1, which compares with 40c. on Jan. 2 
last and only 35c. in the two previous quarters. 
Lehman Corp. declared an extra dividend of 25c. in 
addition to the regular quarterly of 60c. a share, 
both payable April 5. Washington Ry. & Electric 
Co., a subsidiary of North American Co., declared 
an extra dividend of $20 a share on its common 
stock, payable March 11; a similar distribution was 
made a year ago, while on March 1 last the regular 
quarterly of $3 a share was paid. 


Foreign Trade in January 


HE foreign commerce of the United States for 
January made quite as poor a showing as that 
for any month for some time past. Exports of mer- 
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chandise were valued at $176,223,000 and imports 
$167,006,000. Exports compared with $170,673,000 
for December and $172,220,000 for January of last 
year and imports with $152,252,000 for the preceding 
month and $155,706,000 for January, 1934. The 
determination of the Department of Commerce at 
Washington to make something out of these figures, 
was quite in line with similar efforts on the part 
of other New Deal advocates. 

Making allowance for the higher range of prices 
for practically all commodities at this time, com- 
parisons with a year ago leave no margin for an 
increased volume in the merchandise movement as 
to exports, and little, if any, in imports. January 
exports were below those in value for any month 
since August last, excepting only December, and 
while imports were higher than any month of 1934, 
the increase was not large. The balance of trade in 
January continued on the export side but was only 
$9,217,000, while for December it was $38,421,000 
and for January last year $36,515,000. The reduced 
amount at this time may be a_ blessing in 
disguise. 

For the seven months of the current fiscal vear, 
the value of merchandise exports from the United 
States was $1,273,571,000 and of imports $958,213.,- 
000, the export trade balance being $315,358,000. 
For the same period in the preceding year, exports 
amounted to $1,177,886,000 and imports $993,173,- 
000, an excess of exports of $184,713,000. The in- 
crease in exports for the past seven months over the 
same period in the preceding year was $95,685,000 or 
8.1%. The increase in the value of exports for 
January over that month in 1954 was only 2.3%. 
Imports for the seven months ending with January 
were actually reduced in value as compared with 
the same time in the preceding year, the loss being 
$34,960,000 or 3.5¢c. In January, the value of mer- 
chandise imports was still in excess of that for the 
preceding year, the increase being 23.8%. 

The loss in exports of cotton continues very pro- 
nounced. The foreign movement of that important 
commodity in January was down to 478,289 bales, 
the lowest since August, or for that matter the 
lowest for any January in many years. The above 
figures compared with exports of 757,469 bales in 
January a year ago. The Department of Commerce 
does not mention this decline. The value of cotton 
exports in January this year was $32,158,365, against 
$41,483,794 in January, 1934, the reduction this year 
being 22.5 per cent. Exports other than cotton in 
January this year were valued at $144,064,000, an 
increase of $13,328,000 over January last year, equal 
to 10.2 per cent. The increase in exports last month 
was largely in automobiles and tires, leaf tobacco, 
refined oils, and furs and skins. Imports were larger 
in foodstuffs, meats, dairy products, raw silk, and 
sugar. 

The specie movement in January continued heavy 
in imports of gold, which amounted to $149,755,000. 
Gold exports for that month were $363,000. For the 
seven months of the current fiscal year, from July 
to January, gold imports have been $484,038,000, 
against $11,630,000 for the same period in the pre- 
ceding fiscal year. The value of gold exports during 
the same time was $39,910,000, showing an excess 
of gold imports of $444,128,000. Gold exports in 
the corresponding seven months of the preceding 
fiscal year were $277,663,000, exports exceeding im- 
ports for those seven months by $266,033,000. Silver 








Volume 140 


Business Failures in February 


USINESS failures in the United States in Feb- 
ruary show a slight reduction both in the num- 
ber and the amount of liabilities from January but 
the decline was narrow, and smaller than appears 
in similar comparisons for some time past, particu- 
larly as to the number. There were also fewer de- 
faults in the month just closed than in February, 
1954, but here too the reduction was small. The 
records of Dun and Bradstreet show 1,005 business 
failures last month, against 1,184 in January and 
1,049 in February of last year, while the total liabili- 
ties reported for February was $18,737,657 against 
$18,823,697 for January and $19,444,718 for Febru- 
ary, 1934. In that month two years ago 2,378 busi- 
ness failures were reported involving $65,576,068 of 
defaulted indebtedness. The reduction in the num- 
ber of insolvencies in February from that month 
last year was only 44 or 4.2%. In January the de- 
cline from the same month of the preceding year 
was 180 or 13.2%. February failures were fewer 
in number than for January this year by 16.0%, 
while in both preceding years the ratios of decline 
from January to February were respectively 23.1 
and 18.5%. Business defaults in January are in 
almost every year at the high point for any month. 
The slight change for the better shown in the 
February report in comparison with a year ago 
was more pronounced in the trading class than in 
the two other divisions. For the month just closed 
failures among trading concerns numbered 660 with 
liabilities of $7,632,816. There were 229 defaults 
among manufacturing concerns for $6,383,020 and 
116 classified as “other commercial” mainly agents 
and brokers involving $4,721,816 of indebtedness. 
In February of last year 716 trading failures oc- 
curred for $9,170,903; 248 of manufacturing con- 
cerns owing $5,942,439, and 85 “other commercial” 
for $4,331,381. The division last mentioned was the 
only one in which the number of defaults was more 
numerous this year than last. 

The reduction in the number of failures in Feb- 
ruary this year was mainly in the West. A separa- 
tion on the lines of Federal Reserve districts 
shows fewer business defaults in February this year 
compared with a year ago in the Chicago, Minne- 
apolis and Kansas City Federal Reserve districts. 
The number was also reduced this year in the Cleve- 
land and Richmond districts, in the latter the reduc- 
tion being quite large. In the New York District 
there were fewer failures this year, but in the other 
sections of the East, New England and the Phila- 
delphia District, an increase appears. There was 
an increase also for most of the South, covered by 
the St. Louis, Atlanta and Dallas districts, and 
for the Pacific Coast States. 


The’ New York Stock Market 


HE stock market this week was affected more 

by uncertainty regarding the international 
monetary outlook than by domestic factors. This 
is understandable in view of the unplumbed poten- 
tialities, and the unsettlement in securities is a fur- 
ther indication of the need for stability. Stocks 
were dull on the New York Stock Exchange in the 
first session of the week, turnover amounting to 
about 422,000 shares, as traders preferred to hold 
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aloof. Net changes were small, but more pro- 
nounced on the lower side than on the upper. All 
observers were puzzled by the personal assurances 
of Donald R. Richberg, leading member of the Wash- 
ington Brain Trust, that there will be no inflation 
during President Roosevelt’s incumbency. Such 
statements provided only a partial offset to new 
gyrations of sterling exchange. On Tuesday a severe 
break developed in railroad stocks, as the mount- 
ing troubles of the transportation industry are re- 
ceiving much attention everywhere. Other securi- 
ties also were weak, and losses ranged from 1 to 4 
points in prominent issues, while trading increased 
nearly to the 1,000,000-share mark. On Wednesday 
the market was thrown into a turmoil by a press 
conference statement on the part of President 
Roosevelt, who indicated that commodity prices 
have not yet risen, in his opinion, to a degree com- 
mensurate with the debt burdens of the nation. This 
was accepted as a plainly inflationary indication, 
and prices of stocks mounted sharply for a brief 
period. But a subsequent White House statement 
said that no inflationary implications were intended 
by the remark, and stock quotations not only lost all 
their early gains, but dropped below the preceding 
close. Turnover in the irregular market was about 
1,285,000 shares. By Thursday some stability ap- 
peared to have been re-established in sterling ex- 
change, and the stock market was calm in that ses- 
sion, with trading only a little more than 500,000 
shares. Small gains were general, with stocks of 
public utility and industrial corporations in better 
demand than railroad issues. The tendency toward 
improvement was continued yesterday, with trading 
even more modest than on Thursday. Gains were 
mostly fractional, but they were general. 

In the listed bond market uncertainty was quite 
as pronounced as in stocks. Announcement on 
Monday by the United States Treasury of a conver- 
sion offer applicable to nearly $2,400,000,000 of 
notes and bonds payable March 15 and April 15 
was followed by a rise in outstanding United States 
Government securities. Changes were inconsequen- 
tial on Tuesday, but on Wednesday a sharp recession 
developed, owing to the President’s comments on 
commodity prices and debts. So severe was the 
reaction that it undoubtedly exercised an unfor- 
tunate effect on the current debt conversion plans. 
It was rumored in the market that the Treasury 
itself extended aid to its obligations through large- 
scale purchases. But a further decline occurred 
Thursday, and it was not until yesterday that a 
measure of stability was restored. High-grade cor- 
porate bonds were dull and lower, while speculative 
issues followed the trend of stocks and closed lower 
for the week. Commodity markets were dull, and a 
temporary rally on Wednesday failed to affect the 
general tendency toward lower figures. Trade and 
industrial indices reflect no great current changes. 
Steel-making in the week ending to-day was esti- 
mated by the American Iron and Steel Institute 
at 48.2% of capacity, against 47.9% last week. 
Production of electric power for the week to 
March 2 was 1,734,338,000 kilowatt hours, accord- 
ing to the Edison Electric Institute, against 1,728,- 
293,000 kilowatt hours in the preceding week. Car 
loadings of revenue freight for the week to March 2 
totaled 604,642 cars, an increase of 51,746 cars over 
the previous period, which contained a holiday, the 
American Railway Association states. 
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As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 963¢c. as against 98%¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 821¢c. as against 8414c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 49c. as against 505%c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.45c. as against 
12.60c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 27 pence 
per ounce as against 26 1/16 pence per ounce on 
Friday of last week, and spot silver in New York 
closed yesterday at 5834c. as against 567%c. In the 
matter of the foreign exchanges, cable transfers on 
London closed yesterday at $4.7814 as against $4.82 
the close on Friday of last week, while cable trans- 
fers on Paris closed yesterday at 6.67c. as against 
6.6514c. the close on Friday of last week. On the 
New York Stock Exchange 77 stocks reached new 
high levels for the year and 423 stocks touched new 
low levels. On the New York Curb Exchange 48 
stocks touched new high levels and 159 stocks 
touched new low levels. Call loans on the New 
York Stock Exchange remained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 279,480 
shares; on Monday they were 421,930 shares; on 
Tuesday, 899,250 shares; on Wednesday, 1,285,747 
shares; on Thursday, 536,603 shares, and on Friday, 
443,463 shares. On the New York Curb Exchange 
the sales last Saturday were 121,165 shares; on 
Monday, 136,740 shares; on Tuesday, 178,195 shares ; 
on Wednesday, 216,790 shares; on Thursday, 112,010 
shares, and on Friday, 123,825 shares. 

The stock market on Tuesday of this week suffered 
a severe reduction in values, affecting all sections 
of the list. Wednesday witnessed a sharp rally, and, 
in turn, was followed by a sudden decline, with the 
market for the remainder of the week falling back 
again into its accustomed state of apathy. General 
Electric closed yesterday at 22% against 22% on 
Friday of last week ; Consolidated Gas of New York 
at 173¢ against 1814; Columbia Gas & Elec. at 43% 
against 5; Public Service of N. J. at 215g against 
211%; J. I. Case Threshing Machine at 525% against 
5614; International Harvester at 38 against 40; 
Sears, Roebuck & Co. at 3254 against 3314; Mont- 
gomery Ward & Co. at 23% against 2514; Wool- 
worth at 5454 against 547,; American Tel. & Tel. 
at 10634 against 10534, and American Can at 117 
against 117%. 

Allied Chemical & Dye closed yesterday at 1333, 
against 13514 on Friday of last week; E. I. du Pont 
de Nemours at 91% against 92144; National Cash 
Register A at 15 against 1534 ; International Nickel 
at 23 against 24; National Dairy Products at 16 ex- 
div. against 16%; Texas Gulf Sulphur at 32% 
against 33; National Biscuit at 25% against 26%, ; 
Continental Can at 70 against 7154 ; Eastman Kodak 
at 12114 against 12114; Standard Brands at 16% 
against 1714; Westinghouse Elec. & Mfg. at 3614 
against 38; Columbian Carbon at 771% against 761, ; 
Lorillard at 2014 against 2014; United States In- 
dustrial Alcohol at 381% against 4014; Canada Dry 
at 10% against 10144; Schenley Distillers at 
2414 against 26, and National Distillers at 261% 
against 27. 
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The steel stocks were depressed. United States 
Steel closed yesterday at 31 against 33 on Friday 
of last week; Bethlehem Steel at 2614 against 2734 ; 
Republic Steel at 10% against 12, and Youngstown 
Sheet & Tube at 15% bid against 1634. In the motor 
group, Auburn Auto closed yesterday at 1914 against 
221, on Friday of last week ; General Motors at 285% 
against 2954; Chrysler at 34 against 3634, and Hupp 
Motors at 2 against 2144. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 1914 against 
21 on Friday of last week; B. F.. Goodrich at 834 
against 9%, and United States Rubber at 123% 
against 1414. 

The railroad shares again record declines for the 
week. Pennsylvania RR. closed yesterday at 19 
against 2014 on Friday of last week; Atchison To- 
peka & Santa Fe at 3914 against 42; New York 
Central at 135g against 16; Union Pacific at 88 
against 95; Southern Pacific at 1414 against 1514; 
Southern Railway at 854 against 934, and Northern 
Pacific at 14% against 16. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 3714 
against 38% on Friday of last week; Shell Union 
Oil at 6144 against 6%, and Atlantic Refining at 221, 
against 25144. In the copper group, Anaconda Cop- 
per closed yesterday at 954 against 103% on Friday 
of last week; Kennecott Copper at 151% against 16; 
American Smelting & Refining at 35 against 3614, 
and Phelps Dodge at 141% against 1514. 


European Stock Markets 


UROPEAN stock markets, like those in the 
United States, were dominated this week chiefly 

by international monetary uncertainty. Concern 
was caused in all financial centers of the world by 
the pronounced weakness of sterling exchange and 
there was endless conjecture regarding the signifi- 
cance of the decline. It was pointed out in some 
quarters that the British Exchange Equilization 
Fund has ample resources to prevent any such de- 
velopments as a fall in sterling to much under nomi- 
nal parity with the United States dollar, while other 
circles suggested that the British authorities prob- 
ably were quite pleased to be rid of the accumulation 
of funds which nationals of other countries had piled 
up in London during recent years, and which were 
a constant danger to currency stability. Whatever 
the cause of the exchange movements, the fact re- 
mains that securities trading on the London Stock 
Exchange remained small all week, with gold mining 
shares absorbing most of the interest. The tone was 
dull until sterling leveled out at the $4.75 figure late 
this week, and some improvement then appeared. 
The Continental markets likewise were extremely 
quiet, with quotations generally lower early in the 
week, while small gains appeared thereafter. Re- 
ports of European trade and industrial activity 
again failed to reflect any changes of consequence. 
Uneasiness regarding the foreign exchange devel- 
opments was evident on the London Stock Exchange 
as trading was resumed on Monday. Attention was 
concentrated mainly on African and Australian gold 
mining shares, owing to an advance in the price of 
gold on the London market. Gold stocks were active 
and higher, but all other groups were dull. British 
funds lost a little ground, while industrial stocks and 
international issues were irregular. Although the 
price of gold fell in the London market on Tuesday, 
trading was overshadowed by indications of in- 
creased armaments expenditures by the British 
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Government. Gold mining issues were off on profit- 
taking. British funds were depressed and most in- 
dustrial issues likewise eased. In the international 
section Greek bonds led a downward movement. 
Liquidation was general on Wednesday, even gold 
shares failing to respond to a further upward move- 
ment in the price of that metal. British funds and 
industrial stocks were marked materially lower, 
while international issues reflected the pessimistic 
advices from New York and the uncertainties of the 
European political situation. Signs of returning 
confidence at length made their appearance on 
Thursday, when British funds rallied moderately 
and a number of gains were recorded in industrial 
issues. Gold issues were better and a number of 
international securities also improved. Cheerful- 
ness increased on the London market yesterday, and 
substantial gains were recorded in British funds, 
industrial stocks and gold mining issues. 
national securities were dull. 

The Paris Bourse was preoccupied on Monday by 
the wild fluctuations in sterling exchange and the 
possible consequences to the gold bloc of any con- 
tinued recessions in the British unit. Rentes de- 
clined in the very dull market, while almost all 
French bank, utility and industrial stocks also were 
marked lower. The opening on Tuesday was firm, 
owing to a better quotation for sterling in the 
French market, but modest liquidation soon turned 
the course of the market downward again. Losses 
were small but general in the limited trading. In 
Wednesday’s dealings much uncertainty again pre- 
vailed. The opening was marked by sharp recessions 
in all groups of issues, and a rally at mid-day served 
to cancel only a part of the losses. Rentes and 
French equities closed with modest net declines, 
while international stocks were quite a bit weaker. 
Although the French market was again nervous on 
Thursday, the tone was better and small advances 
were registered in rentes and a majority of French 
bank and industrial securities. The international 
section was irregular. After a firm opening, prices 
again moved lower on the Bourse, under the leader- 
ship of rentes. Losses were general at the end. 

Trading on the Berlin Boerse was of exceedingly 
small proportions on Monday, and the price changes 
did not have much significance. A few speculative 
favorites were marked slightly higher, but the bulk 
of issues failed to reflect any changes. The German 
market was stimulated a little on Tuesday by ex- 
pectations of favorable results from the Leipzig Fair, 
but activity was not much expanded. Textile stocks 
improved a point or two, and some of the mining 
and potash shares also were better. Other groups 
failed to reflect the improved sentiment to any ex- 
tent. Better demand for stocks finally appeared in 
Thursday’s session on the Boerse and a modest but 
general advance was recorded. A gain of a point 
in I. G. Farbenindustrie shares stimulated the mar- 
ket, and the buying soon spread to the mining and 
utility groups, while textile shares engaged in an- 
other and more spirited advance. The opening was 
cheerful yesterday, but modest liquidation soon 


made its appearance and best figures were not 
maintained. 


Inter- 


Currency Stabilization 


IDE fluctuations in foreign exchange markets 
always stimulate new discussions of monetary 
stabilization possibilities. The problem was re- 
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viewed this week in parliamentary and financial 
circles of all the leading European countries, but 
there seems still to be little likelihood of early action. 
The need for currency stability was aptly illustrated 
by the acute unsettlement which followed the recent 
sharp fall of sterling to much under nominal parity 
with the United States dollar. Chancellor of the 
Exchequer Neville Chamberlain was questioned on 
the subject in the House of Commons, Thursday, 
and he again expressed the view that there is no 
possibility of immediate stabilization. If action 
were to be taken now by Britain, he said, the re- 
sources in gold of France and the United States 
would either rid Britain of her own gold supplies 
or else force her to raise her bank rate and deflate 
with disastrous consequences to British recovery. 
Mr. Chamberlain denied that the Exchange Equaliza- 
tion Fund had deliberately pushed sterling lower, 
but he declined to disclose the recent functioning 
of that fund. There is no need for uneasiness, he 
assured the House, and in this connection he men- 
tioned again the official British thesis that the 
value of sterling is stable, whereas the value of gold 
fluctuates to a very considerable extent. Although 
sterling now is devalued more than the United States 
dollar, Mr, Chamberlain continued to insist that the 
franc is on one side of the British unit and the dollar 
on the other, and the need for a better relationship 
of the French and American currencies again was 
proclaimed. 

Members of the European gold bloc, much dis- 
turbed by the sharp drop of sterling, took measures 
on Thursday for a further conference of the gold 
standard countries. Premier Georges Theunis an- 
nounced in the Belgian Chamber of Deputies, on 
that day, that he had requested the French Govern- 
ment to participate in a conference for exploration 
of the entire situation. He informed the Deputies 
that the question of devaluation had again been ex- 
amined and that the Government was determined to 
maintain the currency without impairment. A de- 
bate on the problem was conducted in Paris by the 
Chamber Finance Committee. The French Finance 
Minister, Louis Germain-Martin, informed the Com- 
mittee that a continued fall of sterling exchange 
would necessitate a French exchange surtax against 
3ritish goods. The French Government remains 
unalterably opposed to any tampering with the pres- 
ent value of the franc, he said, and would “gladly 
aid other countries to realize their stabilization.” 
A determination to maintain the value of the franc 
also was expressed earlier in the week by Premier 
Pierre-Etienne Flandin. It is admitted in all coun- 
tries, however, that the advocates of monetary 


tinkering are becoming more numerous and more 
vociferous. 


European Peace and Armaments 


N MORE than one direction, prospects for con- 

tinued peace in Europe and for at least a small 
measure of disarmament by the heavily armed States 
became visibly dimmer this week. Even the recent 
diplomatic feelers for a Western European aerial 
defense agreement, and entry by Germany into the 
League of Nations and the projected Eastern Lo- 
carno and Central European pacts have received a 
sharp set-back. The precarious state of European 
affairs is well illustrated by a British White Paper, 
issued last Monday, in which general increases in 
British land, sea and air armaments were foreshad- 
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owed, owing to the increases common among virtu- 
ally all other nations. The official British docu- 
ment referred rather sharply to the German arma- 
ments increases and the militaristic spirit now being 
inculcated by the Nazis in the younger generation 
of the Reich. Perturbed by these reference, Chan- 
cellor Adolf Hitler on Tuesday requested the British 
Foreign Secretary, Sir John Simon, to postpone his 
scheduled visit to Berlin for discussion of the aerial 
defense pact and other proposals. The official rea- 
son for the German request was a slight illness of 
the German Chancellor, but it was admitted quite 
generally in Berlin that the illness was more “diplo- 
matic” than real. Complicating the whole matter 
additionally was an announcement by Sir John 
Simon, Thursday, that Captain Anthony Eden, Lord 
Privy Seal in the British Cabinet, would proceed to 
Moscow and Warsaw soon for discussion of the 
European situation. British influence is entirely re- 
sponsible for the recent attempts to draw Germany 
back into the concert of European nations, and the 
several snubs administered by Britain and Germany 
to each other are hardly calculated to bring about 
any general agreement. 

Sir John Simon only last week accepted the invita- 
tion of the German Government to visit Berlin for 
discussion of all matters brought up in the Anglo- 
French memorandum to the Reich, and he arranged 
to go to the German capital on Thursday of this 
week. But the publication of the British White 
Paper on Monday and its aftermath have changed 
the position drastically. But tempers always cool 
after a time, and it is earnestly to be hoped that the 
troubles will be patched up rapidly and the projected 
visit made. Late this week signs already were ap- 
pearing that the German authorities heartily re- 
gretted the hasty decision to request a postponement 
of the British Minister’s visit. Highest officials of 
the German Foreign Office are said to have been 
opposed from the start to any such action, and there 
was much conjecture as to the source of the radical 
Nazi advice which the German Chancellor accepted. 
It was remarked in London dispatches, significantly, 
that the British decision to send Captain Eden to 
Russia and Poland “might help Herr Hitler cure 
his cold.” 

In Berlin, most .of the usual advisers of the 
German Chancellor are said to have indicated 
that they did not counsel the cancellation of Sir 
John Simon’s visit. Such circles admitted readily 
that they would feel it keenly if British representa- 
tives first visited Warsaw and Moscow for diplo- 
matic discussions. It is now held likely that the 
German invitation will be renewed after a brief in- 
terval and will be accepted by Sir John after another 
interval. 

There developments have somewhat overshadowed 
the British Government’s decision to increase all 
types of armaments, as announced in the White 
Paper. Such increases are a matter of world im- 
portance, and the British intentions already have 
been given effect in proposals for budgetary in- 
creases for the sea, air and land services. It was 
pointed out in the White Paper that Great Britain’s 
example of unilateral arms reduction has not been 
followed by other nations, and that all the post-war 
peace efforts have proved inadequate to bring 
security. “Despite many setbacks,” the document 
reads, “public opinion in this country has tended to 
assume that nothing was required for the mainte- 
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nance of peace excepting the existing international 
political machinery, and that the older methods of 
defense—navies, armies and air forces—on which 
we have hitherto relied, are no longer required. The 
force of world events, however, has shown this 
assumption to be premature, and we have far to go 
before we can find complete security without having 
in the background the means of defending ourselves 
against attack.” 

In presenting the arguments for increases of 
British armaments, specific attention was given the 
German procedure, and the comments made in this 
connection occasioned the German resentment that 
found expression in the Chancellor’s diplomatic ill- 
ness and cancellation of Sir John Simon’s visit. 
After alluding to statements in the House of Com- 
mons that Germany is rearming illegally, the White 
Paper remarks that this rearmament, if continued 
at the present rate, unabated and uncontrolled, will 
aggravate the existing anxieties of Germany’s neigh- 
bors and may consequently produce a situation 
where peace will be in peril. “The British Govern- 
ment have noted and welcomed the declarations of 
leaders in Germany that they desire peace,” the 
White Paper continued. “We cannot, however, fail 
to recognize that not only their forces, but the spirit 
in which their population, especially the youth of 
their country, are being organized, lend color to and 
substantiate the general feeling which already has 
been incontestibly generated.” Nor is the increase 
in armaments confined to Germany, the White 
Paper asserted. In Russia, Japan, the United States 
and elsewhere increases are being made, and it was 
indicated that the British now have decided to “meet 
their deficiencies” without stirring up an arma- 
ments race. The British War Office promptly fol- 
lowed with a demand for army appropriations of 
£43,550,000, an increase of £5,950,000 over current 
expenditures, and air service appropriations of 
20,650,000, an increase of £3,089,000. Naval esti- 
mates, submitted Wednesday, call for expenditures 
this year of £60,050,000, an increase of £3,500,000 
over 1934. <A general debate on the armaments 
policy is to be held in the British House of Commons 
early next week. 

Only one day after this White Paper was pub- 
lished the request was made by the German Govern- 
ment that Sir John postpone his projected journey 
to Berlin. Sir Eric Phipps, the British Ambassador 
to Berlin, was requested to convey the regrets of 
the German Government, and it was made clear at 
the time that the Chancellor was suffering from an 
indisposition. Nor is there any doubt that the Ger- 
man Chancellor actually was indisposed, as he con- 
tracted a cold during the ceremonies in the Saar 
which marked the return of that area to Reich sov- 
ereignty. But a violent outburst of bitterness and 
rage in the German press regarding the British 
White Paper gave a sufficient indication that re- 
sentment over the British charges was chiefly re- 
sponsible for the diplomatic rebuff. This was well 
realized in London, and no attempt was made in 
any country to disguise the real situation. In Great 
Britain itself, some criticism was leveled at the 
National Government for its comments on German 
rearmament. They were described in some quarters 
as a strange prelude to the British Foreign Secre- 
tary’s visit to Berlin on a mission of peace. In 
France, much satisfaction was caused by the rift 
between Germany and Great Britain. 
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Revolution in Greece 


A” of Greece was thrown into wild turmoil this 

week by a revolutionary outbreak, engineered 
by former Premier Eleutherios Venizelos and di- 
rected against the Government of Premier Panayoti 
Tsaldaris. The issues in this revolt are from clear, 
and the outcome seems equally uncertain. M. Veni- 
zelos gave up the office of Premier several years 
ago, and he appeared to be resigned to continued 
private life, but it now appears that he began plot- 
ting the current revolt more than a year ago. A 
group of naval officers started the movement last 
Saturday by assuming command of five warships 
which promptly steamed for the Island of Crete, 
where M. Venizelos was staying. The Tsaldaris Gov- 
ernment immediately took measures to combat the 
rebels, and airplanes, which were dispatched to 
bring the warships back, inflicted serious damage 
on several vessels, among them the cruiser Averoff, 
largest vessel in the Greek fleet. Martial law was 
declared by the Government, and M. Venizelos used 
this circumstance as a pretext for openly espousing 
the cause of the rebels. 

In addition to a good part of the navy, much of 
the Greek army apparently found the revolutionary 
side to its liking, and pitched battles have been in 
progress all week in Macedonia and Thrace. The 
Island of Crete is completely in command of the 
rebels, and the Venizelists are said to be preparing 
for attacks on the mainland. Although the Govern- 
ment in Athens has issued statements every day that 
great victories had been won by the loyal forces and 
that the next day would see the end of the revolt, 
it appears that neither side has made great progress, 
and a protracted struggle is quite possible. Other 
nations in southeastern Kurope have manifested dis- 
tinct uneasiness over the developments. Turkish 
forces were concentrated in the small territory re- 
maining to that nation in Europe, while Bulgarian 
troops also were ordered to the frontier. The Bul- 
garian Government protested to the League of Na- 
tions, Thursday, against the concentration of Turk- 
ish troops, and the Turkish delegate to Geneva re- 
sponded in kind. Although a strict censorship was 
clamped down by the Athens Government, all re- 
ports agree that the capital itself and the Western 
Greek provinces are quiet. 


Italy and Abyssinia 


sessile settlement of the dispute between 

Italy and Abyssinia regarding border incidents 
and the delimitation of boundaries was brought a 
small step nearer, Tuesday, when arrangements 
were completed for establishment of a neutral zone 
along the frontier of Italian Somaliland and Ethi- 
opia. This measure is only the first of three neces- 
sary conditions laid down by the Italian Govern- 
ment for adjustment of disputes, and it appears that 
further adjustments will prove very difficult. The 
Italian Government was not persuaded by the under- 
standing on the neutral zone to decrease embarka- 
tions of troops for service on the “African front.” 
Men and materials continued to move to Eritrea and 
Italian Somaliland on all available vessels. It was 
noted in Rome dispatches that the Italian people 
were not informed of the arrangement, which was 
mentioned in Italy only by the “Osservatore Ro- 
mano,” organ of the Holy See. Other newspapers in 
Italy apparently were not allowed to publish any- 
thing about the agreement, a report to the New York 
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“Herald Tribune” states, because of “fear that the 
news of the separation of the rival forces in Africa 
would require more explanation to the Italian public 


than is usually vouchsafed regarding involved 
affairs.” The dispatch adds that the neutral zone 


arrangement “by no means assures a peaceful end 
of the quarrel with Ethiopia.” 

The problem of a neutral zone was a difficult one 
for the Ethiopian Government, since the area in 
question is used mainly by nomad tribes, difficult 
to control, who cross the territory frequently in 
search of water. These tribes, it was finally agreed, 
will be permitted to cross the zone, but only after 
surrendering their arms. Abyssinia had insisted 
upon the presence of neutral observers in the de- 
limitation arrangements, but on this point Italy 
remained adamant, and the Abyssinian negotiators 
will not have the assistance they desired. In the 
direct conversations between the two governments 
for adjustment of outstanding problems, attention 
now will be given the Ualual incident of last Decem- 
ber. Italy has demanded reparations and apologies 
from Ethiopia in connection with the Ualual con- 
flict, even though British observers have fully con- 
firmed the Abyssinian contentions that Italians 
were the aggressors at the small settlement. After 
the Ualual matter is out of the way, discussions will 
begin on the general problem of frontiers between 
the Italian colonies and Ethiopia. Italian claims 
on these matters probably will prove exceedingly 
difficult to satisfy, and most observers are convinced 
that the Government at Rome, having been given a 
free hand by the European Powers in Abyssinia, will 
pursue the objective of establishing a “protectorate” 
over the African Kingdom. It would be difficult, 
on any other basis, to explain the complete silence 
of the League of Nations regarding this inter- 
national dispute. 


Argentine Banking and Currency 


ROTRACTED debates in the Argentine Cham- 
ber of Deputies over the banking and currency 
plans of the Justo Government were ended last 
Saturday by passage of five measures providing for 
the establishment of a central bank, revaluation of 
the gold stock, and practically complete Government 
control of the nation’s banking system. Although 
it was pointed out again and again in the Chamber 
debates that the proposals opened the way to limit- 
less inflation, passage of the bills was accomplished 
along party lines and without compromise. The 
Argentine Senate already had passed measures 
closely resembling those adopted in the Chamber, 
and only nominal changes are anticipated in the 
final conferences. National Democratic and Social- 
ist party members opposed the bills strenuously on 
the ground that they provided for inflation, and in 
order to placate them a promise was made that the 
present Government never will resort to currency 
increases. It was pointed out that such guarantees 
are no barrier to inflation by future Governments, 
since experience has shown that authorized emis- 
sions of currency almost always result disastrously 
in the end. 

The five measures, as summarized in a Buenos 
Aires dispatch to the New York “Times,” provide 
for a central bank and for Government control of 
all private banks. A rediscount institution is to be 


created for liquidation of frozen bank credits. Laws 
governing the operation of the new Bank of the 
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Argentine Republic and the National Mortgage Bank 
also were passed. Just before these measures were 
adopted, Finance Minister Federico Pinedo issued 
a statement explaining that the Government’s gold 
revaluation scheme will provide a gold reserve of 
10314% for Argentina’s currency. The paper peso 
was computed to be worth 2314¢., or its equivalent, 
under this plan. The gold revaluation, for which 
Argentina has excellent precedent, will give the Gov- 
ernment a profit of 500,000,000 pesos, and this sum 
will be used largely for payment of the Federal debts 
to the Bank of the Nation and the Gold Conversion 
Office. “Senor Pinedo insists,” the report to the 
“Times” states, “that the operation is not intended 
as a revaluation of the paper peso, which he says 
will not be undertaken until the pound and the 
dollar are stabilized.” The monetary gold stock 
now held by the Conversion Office amounts to 
247,000,000 gold pesos, and at the current legal ratio 
of 2.27 paper pesos to the gold peso, this totals 
561,000,000 paper pesos. Transfer of the metal is 
to be made, according to Senor Pinedo, at a valua- 
tion of 1,061,000,000 paper pesos, as backing for the 
outstanding currency of 1,025,000,000 pesos in notes 
of denominations above five pesos. Notes of five 
pesos and under are not to have any backing. 


Loan Proposed for China 


NTIMATIONS recently were given in London that 
the British Government might give favorable 
consideration to proposals for an international loan 
to China, designed ostensibly to rehabilitate the 
tottering financial structure of that country. These 
reports now have been confirmed, and it appears 
that officials of the British and United States Gov- 
ernments have conversed on the subject. Sir Ronald 
Lindsay, the British Ambassador, talked at length 
in Washington with William Phillips, Acting Sec- 
retary of State, late last week, and it was stated in 
Washington dispatches thereafter that the United 
States undoubtedly prefers collective action for such 
rehabilitation as China may need. Prominent in 
all the conversations, apparently, is the circum- 
stance that the American silver purchase policy 
occasioned the Chinese difficulties in good part. 
“But just what the United States could do in the 
present state of affairs was considered doubtful,” a 
dispatch to the New York “Herald Tribune” said. 
The British Government, it seems, approached not 
only the United States Government on the matter, 
but also those of France and Japan. Little has been 
said regarding the suggested loan in Paris, but in 
Japan opinion apparently has veered between ac- 
ceptance of the British ideas and rejection of all 
European or American aid for China. The political 
character of a loan of this nature is obvious enough, 
and this fact alone affords ground for much appre- 
hension regarding the proposal. It is reported from 
Shanghai, moreover, that Great Britain would be 
unlikely to make any advance unless China agrees 
to join the group of sterling nations. British regula- 
tions, according to remarks reputedly made by Sir 
Alexander Cadogan, British Minister to China, 
would prevent a loan to China unless she was a 
sterling country. In Shanghai, accordingly, dis- 
cussion turned late this week to Chinese monetary 
reform and the linking of Chinese money with ster- 
ling. Ministers of the Nanking Government, which 
is badly in need of financial aid, suggest that the 
loan might exceed $100,000,000. 
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King Prajadhipok Abdicates 

Fae corloge changes in Government have been 

legion during the current depression, no such 
incident as that of the abdication of King Prajadhi- 
pok of Siam previously has been reported. At his 
home in Cranleigh, England, this amiable monarch 
conducted negotiations over a period of months re- 
garding the terms on which he would consent to 
return to his country and resume his customary 
rule. But the discussions were fruitless, and an- 
nouncement was made last Sunday that he had for- 
mally and voluntarily abdicated, principally because 
the Cabinet in Bangkok would not accede to his 
demands for a substantial measure of democracy 
in the government of his country. A Siamese dele- 
gation in London conducted the negotiations be- 
tween King Prajadhipok and the Government group 
in Bangkok headed by Premier Phyia Bahol, who 
seized power in 1932. Nine conditions are said to 
have been laid down by the King for his retention 
of the throne, but the governing group rejected six 
of these and agreed to discuss the other three. The 
points rejected are said to be that the Siamese Na- 
tional Assembly be chosen by popular vote, that 
officers of the army and navy take no part in poli- 
tics, that a three-quarters majority in the Assembly 
be required to override a royal veto, that political 
offenders be tried in ordinary courts, that current 
prosecutions for political offenses be abandoned, 
and that capital punishment be discontinued after 
a time. These revelations were made in the course 
of an informal interview at the King’s residence, and 
it was indicated at the same time that Prajadhipok 
would take the title of Prince of Sukhodaya, under 
which he will travel for some time in Europe. 
Prince Ananda Mahidol, 11-year-old nephew of the 
King, who is now in Lausanne, Switzerland, attend- 
ing school, was invited by the Siamese Cabinet to 
mount the throne, and he accepted on Tuesday. 


Discount Rates of Foreign Central Banks 
HERE have been no changes this week in the 
discount rates of any of the foreign” central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Mar.8| Established | Rate Mar.8| Established | Rate 
Austria_...| 4 Feb. 23 1935| 4% ||/Hungary...| 4% |jOct. 171932) 5 
Belgium_..| 2% |Aug. 28 1934) 3 i” 3% |Feb. 161934) 4 
Bulgaria_..| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 
CR tuewe 4% |Aug. 23 1932} 5} ||Italy.....-. 4 Nov. 26 1934} 3 
Colombia..| 4 July 18 1933) 5 Japan..... 3.65 |July 31933) 3 
Czechoslo- ee 3% Oct. 311934) 4 
vakia_._..| 3% |Jan. 25 1933} 4% ||Jugoslavia 5 Feb. 11935) 6% 
Danzig....| 4 Sept. 21 1934; 3 Lithuania _ 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933) 3 Norway ..-| 3% |May 23 1933) 4 
England...}| 2 June 30 1932} 2% ||Poland....| 5 Oct. 25 1933) 6 
Estonia_...| 5 Sept. 25 1934) 5% ||Portugal...| 5 Dec. 13 1934) 5% 
Finland....| 4 Dec. 41934) 4% ||Rumania.._| 4% |Dec. 7 1934) 6 
France....}| 2% |May 31 1934) 3 South Africa} 4 Feb. 21 1933) 5 
Germany ..| 4 Sept.30 1932) 5 Spain...... 6 Oct. 22 1932) 6% 
Greece....| 7 Oct. 13 1933} 7% ||Sweden_-_-_ 2% |Dec. 11933) 3 
Holland __._! 2% 'Sept. 181933! 3 Switzerland| 2 Jan. 221931! 2% 





Money on call in London on Friday was 4%. 


Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three-months’ 
bills as against 9-16@54% on Friday of last week. 


At 


Paris the open market rate remains at 174% and in 
Switzerland at 14%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
March 6 reveals another gain in gold holdings 
of £31,203 setting a new high of £193,092,083 which 


- 
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compares with £192,021 432 a year ago. However, 
as this gain was attended by an expansion of £2,- 
628,000 in circulation, reserves fell off £2,597,000. 
Public deposits decreased £8,152,000 and other de- 
posits rose £8,665,205. The latter consists of 
bankers’ accounts which increased £8,965,214 and 
other deposits which fell off £300,009. Proportion of 
reserves to liabilities dropped to 46.77% from 48.60 
a week ago; last year the ratio was 51.73%. Loans 
on Government securities rose £2,725,000 and those 
on other securities £399,390. Other securities are 
discounts and advances which declined £820,035 and 
securities wich increased £1,219,425. The discount 
rate did not change from 2%. Below are shown the 
different items with comparisons of other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























March 6 March 7 March 8 March 9 March 11 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation... _..... 380 ,066 ,000|370,219,833/363,327,323|354,475,000/ 350,326,938 
Public deposits - - - _. 11,202,000} 21,811,071] 14,984,436] 7,835,625) 8,757,239 
Other deposits _-____- 144,898 ,394/ 136,311,430) 147,102,917) 126,747,150} 92,743,263 
Bankers’ accounts _|104,484,065) 99,737,518|112,577,469| 93,565,017) 59,275,585 
Other accounts.__} 40,414,329) 36,573,912] 34,525,448) 33,182,133) 33,468,678 
Govt. securities _____ 85,147,256] 76,729,732] 78,705,258) 54,370,906) 30,434,684 
Other securities. ____| 16,183,348] 17,829,581] 29,244,015] 56,475,363] 37,947,359 
Dist. & advances.| 5,426,227) 5,800,140} 11,761,156] 11,545,035) 9,238,678 
Securities ._..._...] 10,757,121] 12,029,441] 17,482,859] 44,930,328] 28,708,681 
Reserve notes & coin| 73,026,000} 81,801,599) 73,373,757] 41,980,416} 51,402,090 
Coin and bullion - --_|193,092,083] 192,021,432) 160,701,080} 121,455,416) 141,729,028 
Proper. of.res.toliab. 46.77% 51.73% 44.65% 31.19% 50.64% 
Bank rate________. 2% 2% 2% 4% 3% 





Bank of France Statement 


HE Bank of France statement for the week ended 
March 1 reveals an increase in gold holdings of 
155 ,837 ,214 francs. Total gold is now at 82,195,580,- 
538 francs, in comparison with 73 928,199,446 francs 
last year and 81,111,281,262 francs the previous 
year. Credit balances abroail show a gain of 1,000,000 
francs and advances against securities of 93,000,000 
francs. Notes in circulation register a large increase, 
namely 1,828,000,000 francs. Circulation now 
aggregates 83,744,835,905 francs, which compares 
with 82,575,518,230 francs the corresponding period 
a year ago. The Bank’s ratio is now 80.69%, com- 
pared with 77.32% last year and 77.33% the previous 
year. French commercial bills discounted and creditor 
current accounts record decreases of 626,000,000 
francs and 1,830,000,000 francs respectively. A 
comparison of the various items for three years 
appears below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 
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Changes 
for Week Mar. 11935 | Mar. 2 1934 | Mar. 3 1933 
Francs Francs Francs Francs 
Gold holdings ..-.--. +155,837,214/|82,195,580,538/73,928,199,446/81,111,281,262 
Credit bals. abroad + 1,000,000 11,019,848 12,681,045] 2,454,340,877 
a French commercial 
bills discounted_-}| 626,000,000} 3,373,120,740) 5,430,183,220) 3,044,851,010 
b Bills bought abr’d| No change 950,748,241) 1,056,785,542] 1,926,451,781 
Adv. against securs-_ +93,000,000| 3,173,092,875| 3,040,264,537| 2,661,848,145 
Note circulation __-_] + 1,828,000,000/|83,744,835,905|82,575,518,230}85,477 ,041,890 
Credit current accts.i—1,830,000,000} 18, 115,240,505) 13,037,579,726)]19,411,093,586 
Proport’n of gold on 
hand to sight liab. +0.15% 80.69% 77.32% 77.33% 








a Ineludes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE Reichsbank’s statement for the last quarter 

of February shows a further increase in gold 

and bullion, the current advance being 70,000 
marks. Total gold now stands at 80,136,000 marks, 
which compares with 333,480,000 marks a year ago 
and 768,926,000 marks two years ago. A decrease 
appears in reserve in foreign currency of 8,000 
marks, in silver and other coin of 104,660,000 
marks, in notes on other German banks of 8,727,000 
marks, in other assets of 118,305,000 marks and in 
other liabilities of 50,397,000 marks. Notes in cir- 
culation record an increase of 294,297,000 marks, 
bringing the total of the item up to 3,617,442,000 
marks. Circulation a year ago aggregated 3,494,- 
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091,000 marks and the year before 3,355,869,000 
marks. Bills of exchange and checks, advances, 
investments and other daily maturing obligations 
register increases of 418,520,000 marks, 142,004,000 
marks, 8,770,000 marks, and 93,764,000 marks, 
respectively. The proportion of gold and foreign 
currency to note circulation stands now at 2.34%, 
in comparison with 9.7% last year and 27.4% the 
previous year. Below we furnish a comparison of 
the various items for three years: 
REICHSBANK’'S COMPARATIVE STATEMENT 




















Changes 
for Week Feb. 28 1935 | Feb. 28 1934 | Feb. 28 1933 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion -_.__- + 70,000 80,136,000] 333,480,000} 768,926,000 
Of which depos. abroad} No change 21,397,000 26,479,000 46,279,000 
Reserve in foreign curr. —s, 4,598,000 6,691,000) 151,952,000 
Bills of exch. and checks} +418,520,000|3,677,085,000|2,770,494,000|2,459,708,000 
Silver and other coin.__| —104,660,000} 139,639,000} 219,376,000] 207,241,000 
Notes on other Ger. bks. —8,727,000 4,001,000 3,318,000 4,640,000 
Advances-_...........] +142,004,000}] 188,319,000] 248,197,000] 279,236,000 
Investments. ......... +8,770,000| 764,225,000) 665,887,000} 401,004,000 
Other assets. ......... —118,305,000} 553,738,000] 578,741,000} 828,403,000 
Ltabilities— 
Notes in circulation....| + 294,297,000/3,617,442,000/3,494,091,000/3,355,869,000 
Other daily matur.oblig. + 93,764,000} 928,099,000} 530,217,000} 402,351,000 
Other liabilities... .___ — 50,397,000} 243,403,000} 178,725,000} 775,464,000 
Prpopr. of gold & for’n 
curr. to note circul'n_ —0.20% 2.34% 9.7% 27.4% 





New York Money Market 


LTHOUGH demand for accommodation in the 
New York money market increased slightly 
this week, in connection with dealer preparations 
for the current refunding operations of the United 
States Treasury, no changes in rates or in funda- 
mental conditions occurred. The downward pres- 
sure on rates was not relaxed, but it was reflected 
chiefly in Treasury discount bill financing. The 
Treasury sold $50,000,000 of six-months’ bills and 
$50,000,000 of nine-montlhs’ bills, Monday, the 
shorter maturity being awarded at an average dis- 
count of 0.10% on an annual bank discount basis, 
while the longer bills went at an average of 0.147%. 
There were no changes whatever in bankers’ bill and 
commercial money rates, and the aspects of the 
markets also were unaltered. Call loans on the New 
York Stock Exchange held at 1% for all transac- 
tions, whether renewals or new loans. Time loans 
were again 34@1%. The compilation of brokers’ 
loans by the New York Stock Exchange discloses a 
decline of $9,099,722 during February to an aggre- 
gate of $815,858,439. , 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The time money market 
has shown no movement this week. Rates are 
nominal at 34@1% for two to five months and 
1@14%% for six months. The market for prime 
commercial paper has been unusually brisk this week. 
Paper has been in good supply and the demand has 
shown a substantial improvement. Rates are 34% 
for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been very dull this week. Very few bills have 
been available and there has been only a moderate 
number of inquiries. Rates are unchanged. Quota- 
tions of the American Acceptance Council for bills 
up to and including 90 days are 3-16% bid and 4%% 
asked; for four months, 5-16% bid and 144% asked; 
for five and six months, 4% bid and 34% asked. 
The bill buying rate of the New York Resevre Bank 
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is 14% for bills running from 1 to 90 days, 34% for 
91-to 120-day bills, and 1% for 121-to 180-day bills. 
The Federal Reserve banks’ holdings of acceptances 
increased from $5,505,000 to $5,506,000. Their 
holdings of acceptances for foreign correspondents, 
however, decreased from $357,000 to $286,000. 
Open market rates for acceptances are nominal in 
so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 


market acceptances are as follows: 
SPOT DELIVERY 


—180 Days——- ——150 Days ——120 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills..........- X% % % % 516 Y% 
—90 Daysx—-  ——60 Days— ——30 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ........-- 416 % 416 % 316 % 

FOR DELIVERY WITHIN THIRTY DAYS 

do ne et eemiiinn ain awn amare bw ees tee %% bid 
PT HEC Ckciidednasn tlebadscdceneanssdsetdsctowsee %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: . P 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
Mar.8 Established Rate 
EAs ob dr ni muge as dh ay he ey ti wis ee aie ds 2 Feb. 8 1934 2% 
i a oe iE 1% Feb. 2 1934 2 
Po eee 2 Jan. 17 1935 2% 
nL deine ike wiameiieas 2 Feb. 3 1934 2% 
Pi wits ontbshtinwiiscu aww 2% Jan. 11 1935 3 
a Jan. 14 1935 2% 
Dt is ncendeneemamseas ane 2 Jan. 19 1935 2% 
SERRE a RS 2 Jan. 3 1935 2% 
eee eee ee 2% Jan. 8 1935 3 
eee 2% Dec, 21 1934 3 
Ey Terre ee 2% Jan. 8 1935 3 
eae 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


per temgion exchange is fluctuating as widely and 

more violently than at any time since Great 
Britain abandoned gold in September 1931, o+ since 
the devaluation of the dollar. In terms of French 
francs, or gold, as shown by the mean London check 
rate on Paris, sterling is at the lowest levels ever 
recorded. On several occasions during the week 
sterling dropped in terms of French franes to as low 
as a discount of 42144% from its former parity. 
Meanwhile almost daily in the past two weeks the 
price of gold in London established successive record 
highs. The range for sterling this week has been 
between $4.7234 and $4.79% for bankers’ sight bills, 
compared with a range of between $4.81144@$4.8634 
last week. The range for cable transfers has been 
between $4.72) and $4.80, compared with a range 
of between $4.815¢ and $4.87 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by 
the United States: 

MEAN LONDON CHECK RATE ON PARIS 
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Saturday, Mar. 2._..___-_- 71.731 | Wednesday, Mar. 6________-_ 71.049 
Monday, Mar. 4_.____--__- 71.071 Thursday, Mar. 7... __-- 70.956 
‘Sussuny, Mar. 6.........- 71.445 | Friday, TEE: Biacencos 71.455 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Mar. 2__-__- 146s. 10d. 
Monday, Mar. 4__-__- 148s. 10d. 
Tuesday, Mar. 5__-_- 147s. 104d. 


PRICE PAID FOR GOLD BY 


Wednesday, Mar. 6___149s. 
Thursday, Mar. 7__-148s. 10d. 
Friday, Mar. 8__.148s. 3d. 


UNITED STATES (FEDERAL 


4d. 





RESERVE BANK) 








paturday, Mar. 2...........- 35.00 | Wednesday, Mar. 6._______- 35.00 
weetnky; “Mar: 4. .45..<.2.2 35.00 | Tiuriay, Mar. 7. ........ 35.00 
waa, Moar. 6.6606. 50 62. 35.00 | Friday, 2 35.00 


It may be recalled that on Friday of last week, 
March 1, the London check rate on Paris touched a 
new low of 72.56 francs to the pound. Parity is 
124.21. Meanwhile the price of gold in London 
shot up to new record highs—148s. 11d. on Feb. 23, 
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143s. 1114d. on Feb. 27, and 145s. 1d. on March 1. 
The previous high level for gold in the London open 
market was 143s. 3d. on Oct. 11 1934. These prices 
compare with the statutory price of around 84s. 
per ounce paid by the Bank of England when 
Great Britain was on gold. This general downward 
trend of sterling has been manifest since December. 
This week the trend became more intensely 
accentuated. 

The wildest imaginable gyrations in foreign ex- 
change took place on Wednesday in consequence of a 
general misinterpretation of remarks made by 
President Roosevelt at a press conference on Wednes- 
day morning, when the President expressed the view 
that the dollar had not yet been put back in relation 
to debts as far as it ought to go and that despite 
some relief, the debt column had not been reduced 
sufficiently in comparison with the asset column. A 
reporter asked ‘Does that mean further devalua- 
tion?’ The President held up his hand, it is said and 
replied laughingly, “Hold on.” In the next few 
minutes this exchange of remarks was duly recorded 
on wires and cables, with wholly unexpected results. 
The misunderstanding occurring in a foreign exchange 
market already confused by the fall in sterling, dis- 
rupted orderly dealings and brought about as wild a 
day of fluctuations in exchange values as has been 
witnessed since the revaluation of the dollar. 

Trading had begun in the morning with a con- 
tinuation of the fall in sterling. In London the price 
of gold had been raised to 149s. 4d., new record high, 
up Is. 514d. from the preceding day. With sterling 
at $4.737% at the time of fixing the gold price in 
London (11 a. m., London time), this price was 
equal to $35.38 an ounce, compared with the United 
States fixed price of $35 an ounce. The sterling-franc 
rate had dropped to 70.75 franes to the pound. In 
New York sterling opened at $4.7334 and declined 
to $4.7214 about 11 a. m., the lowest price since 
Oct. 30 1933. Soon after this level was reached, the 
first reports of the President’s statement came to the 
market. All European traders and foreign exchange 
operators here as well interpreted the statement as 
indicating a further devaluation of the dollar in 
the immediate future. French frances and all the 
European currencies soared to high levels in terms of 
dollars and sterling, although on the strength of the 
jolt given to the market sterling also raced up to 
around $4.78 without any offerings available in the 
market, but some transactions were made at $4.7814 
or 6 cents above the low. The misunderstanding as 
to the President’s statement caused a rise in the stock 
and commodity markets and a corresponding decline 
in bonds. At about 1 p. m. a statement was issued 
from Washington, which might be described as 
“semi-official’”’ in that while it came from official 
sources it could not be attributed to any one person. 
The statement made known that the inferences drawn 
from the President’s remarks in the morning were 
unwarranted. It was said that nothing that the 
President had said bore the slightest suggestion of 
possible dollar devaluation. Following the second 
Washington statement markets receded to more 
nearly natural levels as judged by the course of 
exchange during the previous 10 days. The French 
franc, which had risen to as high as 6.69%, fell back 
to 6.68. The course of the market in general, 
especially the trend of sterling exchange, shows the 
great danger that any currency is subject to when 
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not fixed to gold. The Washington remarks proved 
the problems confronting markets on even the 
slightest talk of change in monetary policy. 

So far as can be discovered the British Exchange 
Equalization Fund has not been operating to any 
noticeable extent for several weeks, and it would 
appear that the London authorities are undisturbed 
by the decline in the pound. There can be no doubt 
that bear speculators have been operating against 
sterling on the other side, and it seems equally certain 
that there is a widespread conviction abroad, despite 
anything which might be said here, that the dollar 
will follow sterling in its downward course. The 
ease and fluctuations in sterling at this time are all 
the more puzzling when it is considered that at this 
Season under normal condition of international trade 
sterling and the European currencies are firm in 
terms of the dollar. This seasonal characteristic is 
normally operative until the end of September. With- 
out doubt there has been some withdrawal of nervous 
money from London, but this movement at most is 
quite inconsiderable. Nor can active speculative 
trading have had much influence on exchange. 
Speculators have long been cautious in operating 
against either sterling or the dollar, as such operations 
have been discovered from experience to be liable to 
sudden and severe attacks resulting in great losses 
through the quick and secret operations of both the 
British and the American equalization funds. 

There is no way of explaining the course of the 
markets in sterling or in any foreign exchange unit 
on logical grounds. The idea frequently expressed in 
the phrase “impending currency war” can find no 
Support in competent sources. No nation could 
undertake such a position in monetary matters 
without bringing great economic disaster upon itself. 
Brom Basle come reports pointing out that it is 
recalled there that at the February meeting of the 
Bank for International Settlements there were hints 
from British sources that a “readjustment”? down- 
ward of the pound might soon be necessary because 
of England’s deteriorating economic situation. 

The extremes witnessed in the past few weeks in 
the foreign exchange market give rise to new hopes, 
especially on the Continent, that some form of inter- 
national stabilization will be forced upon the major 
countries. Against this view, however, must be 
recorded a grave lack of confidence undoubtedly 
entertained by London banking authorities as to 
the experimental attitude of American officials on 
monetary matters. Again, as regards projects for 
international stabilization of currencies, it is well to 
remember that when Great Britain returned to the 
gold standard in 1821, when specie payments were 
resumed after a period of about 24 years of incon- 
vertible paper money because of the Napoleonic 
wars, she did not invite or find necessary the co- 
operation of any other country in fixing the gold 
content of the pound. 

Money continues in great abundance in London, 
but discount rates are showing a slightly firmer 
undertone and it is expected that they will be forced 
up a little further by a concerted policy of the clearing 
banks to give relief to the discount market from the 
unwarrantably low rates now prevailing. Four-and 
six-months bills have been forced up %% and it is 
believed that the shorter terms will soon be raised 
in the interests of the discount houses. In this con- 
nection it was though that the Bank of England 
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might increase its rediscount rate this week from 
2%, where it has been since June 30 1932, to 24%. 
London was generally expecting such action, but no 
announcement was made on Thursday. Call money 
against bills is in supply at 4% to 4%. Two- 
months’ bills are 9-16%, three-months’ bills 9-16% to 
54%, four-months’ bills 54% to 11-16%, and six- 
months’ bills 11-16% to 3%. 

All the gold available in the London open market 
this week was taken for unknown destination, which 
was believed to be for account of foreign hoarders. 
However, some at least of this gold is believed to 
have been taken for American official account. On 
Saturday last there was available £362,000, on 
Monday £674,000, on Tuesday £669,000, on Wednes- 
day £405,000, on Thursday £369,000, and on 
Friday only a small amount was available which was 
bid 1s. 6d. under the fixed price of 148s. 344d. The 
open market price i.e., the price at the time of “‘fix- 
ing’”’ (London, 11a. m.), each day will be found above 
in tabular form, but it is well to note that on numerous 
occasions during the week strong bidding for the gold 
induced premiums of several pence above this price. 
The Bank of England statement for the week ended 
March 6 shows an increase in gold holdings of £31,203, 
total bullion standing on March 6 at £193,092,083, 
which compares with £192,021,432 a year ago, and 
with the minimum of £150,000,000 recommended by 
the Cunliffee committee. 

At the Port of New York the gold movement for 
the week ended*March 6, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$13,882,000, of which $12,508,000 came from 
England, $1,332,000 from India, $20,000 from 
Guatemala, $15,000 from Cuba, and $7,000 from 
Panama. There were no gold exports. The Reserve 
Bank reported a decrease of $330,000 in gold ear- 
marked for foreign account. In tabular form the gold 
movement at the Port of New York, as reported by 
the Federal Reserve Bank of New York, for the week 
ended March 6, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 28-MAR. 6, INCLUSIVE 


Imports 
$12,508,000 from England 
1,332,000 from India 
20,000 from Guatemala 
15,000 from Cuba 
7,000 from Panama 


Ezports 


None 





$13,882,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease $330,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no im- 
ports or exports of gold or change in gold held ear- 
marked for foreign account. 

Canadian exchange is at a discount in terms of the 
United States dollar. On Saturday last Montreal 
funds were at a discount of 144% to 34%, on Monday 
at 9-16% to 1 1-16%, on Tuesday at 114% to 14%, 
on Wednesday at 7%% to 2 23-32%, on Thursday at 
1 7-16% to 154%, and on Friday at 44% to 14%%. 

Referring to day-to-day rates, sterling exchang 
on Saturday last was sharply easier. Bankers’ sight 
was $4.7754@$4.79%%; cable transfers $4.7734@ 
$4.80. On Monday the pound showed marked ease. 
The range was $4.73144@$4.771% for bankers’ sight 
and $4.7314@$4.77% for cable transfers. On Tues- 
day sterling was fractionally firmer. Bankers’ sight 
was $4.75144@$4.78; cable transfers $4.7554@ 
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$4.7814. On Wednesday exchange gyrated wildly. 
The frange was $4.7234@$4.78% for bankers’ sight 
and $4.7214@$4.7814 for cable transfers. On 
Thursday sterling was steadier but with an easy 
undertone. The range was $4.7334@$4.77% for 
bankers’ sight and $4.74@$4.78 for cable transfers. 
On Friday, sterling was higher, the range was $4.7714 
(@$4.7934 for bankers’ sight and $4.7714@$4.79'% 
for cable transfers. Closing quotations on Friday 
were $4.7814 for demand and $4.781% for cable 
transfers. Commercial sight bills finished at $4.781,; 
60-day bills at $4.7734; 90-day bills at $4.77; docu- 
ments for payment (60 days) at $4.773% and seven- 
day grain bills at $4.7814. Cotton and grain for 
payment closed at $4.7814. 


Continental and Other Foreign Exchange 
RENCH frances and the major European cur- 
rencies continue to display firmness in terms of 
the dollar and the pound sterling, a trend which has 
been manifest for the past few weeks. The principal 
factors in the foreign exchange market bearing upon 
the franc have been outlined above in the resume of 
sterling exchange. It goes without saying that the 
French authorities are greatly concerned over the 
continuous drop of sterling in terms of the franc, or 
gold. France is the more disturbed as the situation 
in Belgium is severely aggravated by the decline in 
the pound, and grave fears are entertained there 
that the Belgian unit may by compulsion of public 
opinion be devalued, an event whieh would have a 
serious effect on the gold bloc. However, Premier 
Georges Theunis, of Belgium, declared in the 
Chamber of Deputies on Thursday, ‘‘We have 
examined the question of devaluation and we declare 
to you we intend to maintain the frane (the belga). 
We are following the situation closely.” It is under- 
stood that Premier Theunis will go to Paris this 
coming week to prepare for a new consultation of the 
gold bloc countries in view of the decline in sterling. 
Meanwhile Neville Chamberlain, British Chancellor 
of the Exchequer, has declared before the House of 
Commons that he sees no reason whatsoever for 
worrying nor any posibility of stabilizing now. Mr. 
Thomas F. Woodlock in discussing the meaning of 
the stabilization of world exchanges in the “Wall 
Street Journal” on March 5 said inter alia: ‘There 
is another difficulty confronting stabilization in the 
shape of what we have learned to call the ‘gold bloc’ 
nations—France, Belgium, Holland, Switzerland, 
and Italy. The currencies of these countries are at 
present on a gold basis of sorts, but France is the 
only one of the five where the gold basis is fully 
effective. It seems clear that international stabiliza- 
lization of exchange is most unlikely to be at all 
seasonable without a devaluation of these currencies 
with respect to their present gold equivalent—yet 
political considerations of the gravest kind are present 
to prevent this from being effected in France, which 
is the key to the whole gold bloc position. Thus, no 
one can tell when the thing can be done, much less 
when the thing will be done. That it is desirable that 
it should be done, most people are agreed; also that 
it would be an important aid to the world’s recovery 
of something like normal conditions is generally 
admitted. Sooner or later it undoubtedly will be 
done, for it is not thinkable that the world will be 
content to do business with fluctuating exchanges, 
nor is it thinkable that stability could be secured in 
the case of ‘managed currency’.”’ 
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The British Exchange Equalization Fund, it would 
appear, has been buying francs and selling gold to 
the Bank of France. The Bank of France statement 
for the week ended March 1 shows an increase in 
gold holdings of 155,837,214 francs. This follows 
upon an increase for the week ended Feb. 22 of 
148,444,041 francs. Both increases were derived 
chiefly from the same source. The bank’s total gold 
holdings now stand at 82,195,580,538 frances, which 
compares with 73,928,199,446 francs a year ago and 
with 28,935,000,000 francs when the unit was 
stabilized in June 1928. The bank’s ratio is at the 
high level of 80.69%, which compares with 77.32% 
a year ago, and with legal requirement of 35%. 

In sympathy with the strong tone of the franc all 
the Continental currencies are quoted relatively 
high in terms of the dollar. Italian lire, however, 
are exceptionally weak in terms of all other cur- 
rencies. This condition is due to special causes 
affecting Italy alone. Primarily the Italian trade 
balance has been developing unfavorably for some 
time, while immediately the warlike preparations 
of the Italian Government have an unfavorable 
effect on lire quotations. It cannot be stated with 
entire certainty, but the general opinion among 
foreign exchange bankers is that lire would be quoted 
much lower at this time were it not for supporting 
measures taken by the Bank of France in the 
general interest of the gold bloc currencies. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Pek | ae 3.92 6.63 6.66% to 6.69% 
Belgium (belga)....-.------ 13.90 23.54 23.53 to 23.69 
(2 eer 5.26 8.91 8.35 to 8.50 
Switzerland (franc)....----- 19.30 32.67 32.72 to 32.95 
Holland (guilder).-.-.------ 40.20 68.06 68.39 to 68.71 


The London check rate on Paris closed on Friday 
at 71.65, against 72.56 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.661%, against 6.6514 on Friday of 
last week; cable transfers at 6.67, against 6.6514 and 
commercial sight bills at 6.6414, against 6.63. Ant- 
werp belgas closed at 23.58 for bankers’ sight bills 
and at 23.59 for cable transfers, against 23.57 and 
23.58. Final quotations for Berlin marks were 
40.72 for bankers’ sight bills and 40.73 for cable trans- 
fers, in comparison with 40.57 and 40.58. Italian 
lire closed at 8.4014 for bankers’ sight bills and at 
8.4114 for cable transfers, against 8.49 and 8.50. 
Austrian schillings closed at 19.08, against 19.00; 
exchange on Czechoslovakia at 4.2314, against 4.21; 
on Bucharest at 1.02, against 1.02; on Poland at 
19.10, against 19.06 and on Finland at 2.12, against 
2.131%. Greek exchange closed at 0.941% for bank- 
ers’ sight bills and at 0.95 for cable transfers, against 
0.94 and 0.9414. 


——@———— 


XCHANGE on the countries neutral during the 
war presents no new features of importance 
from those of the past few weeks. The gold bloc 
units, the Holland guilder and the Swiss franc, are 
firm in terms of both the dollar and the pound in 
sympathy with the upward movement of the French 
franc. Spanish pesetas also are affected by this 
influence, while the Scandinavian units, as members 
of the sterling bloc, move in almost strict accordance 
with the fluctuations in sterling exchange. 
Bankers’ sight on Amsterdam finished on Friday 
at 68.52, against 68.25 on Friday of last week; cable 





Volume 140 


transfers at 68.53, against 68.26 and commercial 
sight bills at 68.50, against 68.23. Swiss francs 
closed at 32.81 for checks and at 32.82 for cable trans- 
fers, against 32.64 and 32.65. Copenhagen checks 
finished at 21.37 and cable transfers at 21.38, against 
21.48 and 21.49. Checks on Sweden closed at 24.65 
and cable transfers at 24.66 against 24.82 and 24.83; 
while checks on Norway finished at 24.03 and cable 
transfers at 24.04, against 24.18 and 24.19. Spanish 
pesetas closed at 13.8114 for bankers’ sight bills and 
at 13.8214 for cable transfers, against 13.78 and 13.79. 


—e——- 


XCHANGE on the South American countries 
continues to be largely influenced by.* the 
movements of sterling. Argentina’s new, banking and 
monetary system is expected to be in full operation 
within a very few days. It is created, by five laws 
which have now passed both Houses of the Buenos 
Aires Legislature. The first creates the Central 
Bank of the Argentine Nation. The second, a general 
banking law providing for government regulation of 
private banks. A rediscount institute for the liquida- 
tion of frozen credits is set up. The fourth modifies 
the laws governing the operation of the Bank of the 
Argentine Nation and the National Mortgage Bank. 
The law abolishes the gold conversion office and 
transfers its gold stock to the Central Bank. The 
gold stock amounts to approximately 247,000,000 
gold pesos (the gold peso is worth approximately 
71.87 cents). It will be transferred at a new valuation 
of 1,061,000,000 paper pesos and will provide a 
currency with a gold backing of 103.5% but will 
reduce the nominal value of the paper peso to 23144 
cents gold. The law authorizes the Central Bank to 
increase the currency until the gold backing is re- 
duced to 25%. 

Argentine paper pesos closed on Friday, official 
quotations, at 317% for bankers’ sight bills, against 
323% on Friday of last week; cable transfers at 32, 
against 3254. The unofficial or free market close 
was 25.35@25.75, against 25.70@25.75. Brazilian 
milreis, official rates, are 8.00 for bankers’ sight bills 
and 8% for cable transfers, against 8.12 and 814. 
The unofficial or free market close was 6%, against 
6144. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal 
at 23.05, against 23.25. 


ee 


XCHANGE on the Far Eastern countries con- 
tinues to follow the trends of the}past many 
weeks. The Chinese units are firm, unwelcomely 
high from the Chinese point of view. Shanghai 
bankers expect a still further upward swing. It has 
been officially announced at Shanghai, by H. H. 
Kung, Finance Minister of the Chinese National 
Government, that China is negotiating a large inter- 
national credit. It may exceed $100,000,000 and will 
be participated in by Great Britain, United States, 
France and Japan. The loan will be used for ‘“‘com- 
mercial and industrial recovery.’”’ Reform of China’s 
monetary system would be an essential requirement 
of any financial assistance the gold standard powers 
might advance, it is said. Japanese yen continue 
to follow the swings in sterling exchange as a matter 
of fixed Japanese policy. The recovery of sterling 
exchange this week from the earlier lows recorded 
was attributed largely to Japanese buying of sterling. 
Closing quotations of yen checks yesterday were 
28.19, against 28.25 on Friday of last week. Hong 
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Kong closed at 48 11-16@4834, against 48@48 3-16; 
Shanghai at 3834@387%, against 3934@395%; Manila 
at 49.95, against 49.95; Singapore at 56, against 5634; 
Bombay at 36.17, against 36.47 and Calcutta at 
36.17, against 36.47. 


Foreign Exchange Rates 


URSUANT to the requirements ot Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 2 1935 TO MARCH 8 1935, INCLUSIVE 





Noow Buying Rate for Cable Transfers tn New York 








Country oe Value in Untied States Money 
. 
Mar.2 | Mar.4 | Mar.5 | Mar.6 | Mar.7 | Mar.8 
Europe— $ $ $ $ % ¢ 
Austria, schilling..... 189625*| .190041* .189908*| .190400*) .190500*; .190200* 
Belgium, belga...... 236100 | .236788 | .236330 | .236446 | .236161 | .235938 
Bulgaria, lev_......- 013250*% .013375*| .013250*| .013250*| .013250*| .013075* 
Czechoslovakia, krone| .042178 | .042279 | .042231 | .042325 | .042280 | .042264 
213566 | .212125 | .213291 | .212236 | .212009 | .213218 


England, pound steri'g/4.780089 |4.753250 |4.776250 |4.763750 |4.749416 |4.778125 
Finlan kka '021066 


» Markka..... 021237 | .021033 | .021125 | .021050 | .0 .021162 
France, franc. ......- -066682 | .066810 | .066740 | .066835 | .066721 | .066685 
Germany, reichsmark) .406257 | .407100 | .407057 | .407446 | .407264 | .406942 
Greece, drachma.....| . 009457 ) .009 .009482 | .009500 | .009520 | .009495 
Holland, guilder..._. -68387! -685892 | .685164 | .686315 | .685671 5000 
Hungary. pengo..-.. -299250*| .298625*| .298000* * .300666*) .297125°® 
I ° eececconce -084 .084557 | .083953 | .084353 | .084179 | .084136 
Norway, krone...... -240341 | .238636 | .240025 | .239063 | .238575 | .240100 
Poland, zloty........ 190820 | .191280 | .191090 | .191440 | .191120 | .190680 
Portugal, escudo..-._. 043745 | .043135 | .043416 | .043150 | .043116 | .043420 
Rum . leu. ......- 010125 | .010160 | .010160 | .010130 | .010130 | .010130 
Spain, peseta.......-] . 138161 | .138364 | .138310 | .138507 138292 ; .138139 
Sweden, krona_--...- .244966 | .246308 | .244966 | .244800 | .246266 
Switzerland, franc._-| .327178 | .328385 | .328657 | .329135 | .328484 | .327982 
——_ via, dinar....| .023000 | .023050 | .023100 | .023100 | .023131 | .023100 

sia— 
China— 
Chefoo (yuan) dol’r| .394583 | .402500 | .386666 | .375416 | .385416 | .384583 
Hankow(yuan) dol'r| .395000 | .402916 | .387083 | .375833 | .385833 | .385000 
Shanghai(yuan)dol'r| .394791 | .402708 | .386875 | .375416 | .385312 | .384375 
Tientsin(yuan) dol’r| .395000 | .402916 | .387083 | .375833 | .385833 | .385000 
Hongkong, dollar_.| .481875 | .493750 | .470625 | .466562 | .482500 | .481250 
India, rupee........- -361935 | .358340 | .359600 | .358080 | .357075 | .360275 
Japan, yen......._.- -280810 | .278310 | .280405 | .278975 | .278675 | .280765 
Singapore (S. 8.) do’’r| .560000 | .553750 | .556875 | .551250 | .553125 | .558125 
Australasia— 
Australia, pound._-_.. 3.795625* 3.773437 *.3.788125*|3.762500*|3.756250* 3 .788125* 


— — pound _|3.818750*/3.796562* 3.811250*|3.785625*'3.779375*|3 .811250* 
rica— 
South Africa, pound. _/4.731500*|4.698750*|/4.724750*|4.707500 */4.694500 *\4.727500* 

North America— 




















Canada, dollar...... 9 .991406 | .990781 | .984453 | .985833 | .990104 
Came, BIE. ccneswegeal 3 999200 | .999200 | .999200 999200 | .999200 | .999200 
Mexico, peso (silver).| .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar, .993875 | .989250 | .988375 | .981000 | .983250 | .987375 
South America— 
Argentina, peso.....- 318500*! .315975*| .318275*| .316587*| .315862*| .318425* 
Brazil, milreis....... .082725*| .082225*| .082558*| .082325*| .082400*| .082783* 
Chile, peso_.......... .050625*| .050625*| .050625*| .050625*| .050625*, .050625* 
ruguay, peso....... 810250*| .811250*| .810750*| .812000*| .810750*| .810000* 
Colombia, peso_.__.- 573100*) .573100*} .573100*! .568200*! .565800*| .552500*% 





* Nominal rates; firm rates not, available, 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

March 7 1935, together with comparisons as of the 
corresponding dates in the previous four years: 
































Banks of— 1935 1934 1933 1932 1931 

£ £ £ £ £ 
England - - 193,092,083] 192,021,432] 160,701,080] 121,455,416] 141,729,028 
France a_- 657,564,644) 591,425,595] 648,890,250! 605,902,021] 448,661,902 
Germany b. 2,936,950 15,542,800 35,577,050 40,015,750} 103,887,750 
Spain... - 90,745,000 90,469,000 90,355,000 89,948,000 96,625,000 
Pee 62,971,000} 76,780,000) 62,343,000} 60,854,000 57,309,000 
Netherlands 67,547,000 67,800,000 85,254,000 72,310,000 37,170,000 
Nat. Belg - 72,402,000 77,540,000 75,147,000 72,777,000 40 ,462,00€ 
Switzerland 67,518,000 67,548,000 88,805,000 65,436,000 25,718,000 
Sweden --_-_. 16,094,000 14,584,000 11,440,000 11,439,000 13,350,000 
Denmark - - 7,395,000 7,398,000 7,399,000 8,160,000 9,547,000 
Norway --- 6,852,000 6,574,000 8,013,000 6,559,000 8,134,000 
Total week _|1,245,117,677|1,207,682,827/|1,274,924,380]1,154,856,187| 982,593,680 
Prev. week _'1,244,460,166\1,206,234, 138!1,265,399.792'1,150,526,312! 981,342,962 
a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £1,069,850. 


More Judicial Food for Thought 


We commented last week upon the decisions of the 
Federal District Courts in the cases of the Weirton 
Steel Co. and a group of Kentucky coal operators, 
upholding the constitutional distinction between 
inter-State and intra-State commerce, and denying 
the right of the Federal Government to extend its 
control to businesses not clearly inter-State. The 
present week has brought a number of decisions, 
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by Federal or State courts, further enforcing the 
distinction and otherwise curbing the legal preten- 
sions of agencies of the New Deal. 

In an oral decision, rendered at Birmingham, Ala., 
on Feb. 22, Judge Grubb, of the United States Dis- 
trict Court, interposed judicial objection to the sale 
of electric power by the Tennessee Valley Authority. 
It was his conviction, Judge Grubb declared, “that 
under the Tenth Amendment, or regardless of it, the 
Government of the United States would have no 
right, within the limits of a State, to conduct any 
private proprietary business unless it did so in a 
way that was tied to some express or implied con- 
stitutional grant of power.” Without passing upon 
the constitutionality of the Tennessee Valley 
Authority Act as such, Judge Grubb was of the 
opinion that the electric power of which the Ten- 
nessee Valley Authority had undertaken to dis- 
pose, through the acquisition of properties of the 
Alabama Power Co., and in other ways, was not 
the surplus power to which Section 11 of the Act 
refers, but that there was “no substantial relation 
between the power created and disposed of or in- 
tended to be disposed of” under the plan of the 
Tennessee Valley Authority “and a surplus that is 
merely over it, what is needed to carry the Govern- 
ment operation on physically, and that cannot be 
made exact and is therefore an approximation.” 
The idea of the Tennessee Valley Authority seemed 
to him to be that “anything is a surplus which is 
over and above what they actually use, and that 
that gives them the right to use what they see fit.” 
Such disposition of its power imparted to the Ten- 
nessee Valley Authority the character of a public 
utility, and for its operations in that capacity con- 
stitutional warrant was lacking. 

On Monday Judge Grubb clinched his decision by 
the issuance of injunctions restraining the Alabama 
Power Co. from transferring certain of its northern 
Alabama properties to the Tennessee Valley Au- 
thority, on the ground that the transfer would be 
“in furtherance of illegal proprietary operations” of 
the latter corporation; further forbidding the Ala- 
bama Power Co. from acting as an agent of the 
Electric Home and Farm Authority, a subsidiary 
of the Tennessee Valley Authority, for the sale of 
electrical appliances at low prices and on long-term 
purchase agreements; and, in addition, forbidding 
14 cities and towns in northern Alabama which were 
receiving electric power from the Alabama Power 
Co. to make or perform any contract with the Ten- 
nessee Valley Authority for the purchase, directly 
or indirectly, of electrical energy. 

Judge Grubb’s decision and its related action will, 
of course, be appealed. The irritation and appre- 
hension which the decision created among the orig- 
inal sponsors of the Tennessee Valley enterprise may 
be gathered, however, from the action of Senator 
Norris of Nebraska and Representative Rankin of 
Mississippi in introducing, on Feb. 28, bills which, 
according to the Washington correspondent of the 
New York “Herald Tribune,” would not only require 
any persons seeking an injunction against the Ten- 
nessee Valley Authority to post a bond, but would 
also require the bond to be “large enough to cover 
all expenses to the Tennessee Valley Authority in 
defending the suit and all of its losses pending a 
final decision, including the income from the sale 
of power of which it was deprived pending final 
adjudication of the case.” The status of the Ten- 
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nessee Valley scheme must be regarded as precarious 
indeed if legislation of this extraordinary character 
is thought necessary to strengthen it. In the mean- 
time, Judge Grubb’s injunctions will stand as re- 
minders that the discretion of the Tennessee Valley 
Authority is not exempt from judicial review. 

Monday also brought a decision of the Supreme 
Court of the United States overruling contentions 
of the State of New York regarding the Milk Control 
Act of 1938. Briefly, the New York law undertook 
to prevent the sale within the State of milk brought 
in from other States at less than the minimum prices 
which the Act, and its enforcing regulations, re- 
quired dealers to pay to producers. In the case in 
point the milk was purchased in Vermont. A lower 
court had upheld the law in its application to the 
sale of the Vermont milk in bulk in the containers 
in which it had been introduced, but enjoined the 
sale of such of the milk as had been bottled in New 
York. The Act and regulations were defended by 
the State on the grounds, among others, that the 
fixing of a minimum price was to the economic ad- 
vantage of the farmers, and that the interests of 
health would be served by insuring a regular and 
adequate supply of pure and wholesome milk such 
as could not be looked for if farmers were jeopar- 
dized by inability to earn living incomes. 

Associate Justice Cardozo, who delivered the 
opinion of the court, was not impressed by the eco- 
nomic argument. “Economic welfare,” he remarked, 
“is always related to health, for there can be no 
health if men are starving. Let such an exception 
be admitted, and all that a State will have to do 
in times of stress and strain is to say that its farm- 
ers and merchants and workmen must be protected 
against competition from without, lest they go upon 
the poor relief lists and perish altogether. To give 
entrance to that excuse would be to invite a speedy 
end of our national solidarity.” To the contention 
that the exclusion from New York of the lower- 
priced Vermont milk would “tend to impose a higher 
standard of quality and theréby promote health,” 
he replied that there was “neither evidence nor pre- 
sumption that the same minimum prices established 
by order of the Board for producers in New York 
are necessary for producers in Vermont”; that com- 
merce between the States is “burdened unduly when 
one State regulates by indirection the prices to be 
paid to producers in another, in the faith that 
augmentation of prices will lift up the level of eco- 
nomic welfare, and that this will stimulate the 
observance of sanitary requirements in the prepara- 
tion of the product,” and that “the next step would 
be to condition importation upon proof of a satis- 
factory wage scale in factory or shop, or even upon 
proof of the profits of the business.” 

Turning to the question of the sale of milk bottled 
by the importer, Justice Cardozo pointed out that 
the theory of the “original package” was subject to 
the principle “‘that one State in its dealings with an- 
other may not place itself in a position of economic 
isolation,” that “neither the power to tax nor the 
police power may be used by the State of destination 
with the aim and effect of establishing an economic 
barrier against competition with the products of 
another State or the labor of its residents,” and that 
“the form of the packages in such circumstances is 
immaterial, whether they are original or broken.” 
The inter-State commerce clause, in other words, con- 
templates that commerce between the States shall 
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be free, and the freedom is not to be abridged by 
pleading some alleged economic advantage which 
would accrue to the citizens of a State by price dis- 
criminations or other barriers. 

On the same day on which Justice Cardozo ren- 
dered his decision, a majority decision of the Federal 
Circuit Court of Appeals at San Francisco over- 
ruled the Agricultural Adjustment Administration 
in an attempt to control the milk business of dealers 
whose business was carried on wholly within a 
State. The Court found that the Los Angeles milk 
dealers, whose business was involved, were not en- 
gaged in inter-State commerce, and hence were under 
no obligation to obey the regulations made by the 
Secretary of Agriculture for the conduct of their 
business. To the contention that it was “necessary 
to fix intra-State prices to control inter-State prices” 
the Court replied that the power which Congress 
had delegated to the Secretary was limited to “li- 
censing foreign and inter-State commerce,” and that 
interference by the Government agencies concerned 
in the case was “without warrant or authority in 
law” and constituted trespass. On Wednesday Judge 
Wayne G. Borah of the United States District Court 
at New Orleans, in an oral opinion, held the National 
Recovery Administration unconstitutional in deny- 
ing an application for an injunction to prevent a 
Louisiana corporation from violating the minimum 
wage and maximum price provisions of the lumber 
code. 

The attempt to graft the NIRA upon the States 
by means of State enabling acts received a sharp 
setback on Tuesday in a decision of the New York 
Appellate Division, Third Department, at Albany, 
declaring invalid the so-called Schackno Act. The 
Act, passed in 1933, declared that an “acute eco- 
nomic emergency” existed in New York, recognized 
the declaration of an emergency by the NIRA and 
declared that it related to intra-State as well as 
inter-State or foreign commerce carried on in the 
State, and announced the policy of the State to co- 
operate in furthering the objects of the NIRA, par- 
ticularly in making uniform the standards of fair 
competition. This Act the Divisional Code Author- 
ity of the Retail Solid Fuel Industry undertook to 
apply through the issuance of various orders, par- 
ticularly one forbidding the sale of solid fuel at 
retail at prices less than those fixed by the code 
authority. 

Justice Hill, in upholding an application for an 
injunction, declared that the Act “is not only an 
unconstitutional attempt to delegate legislative 
authority, but it amounts to complete abdication 
by the Legislature.” Justice Rhodes, who rendered 
a separate opinion, held that the Act “does not create 
or establish any State agency or instrumentality for 
the carrying out of its declared purposes,” but that 
the Legislature, by leaving the adoption and enforce- 
ment of codes to Federal agencies, “has to this ex- 
tent attempted to abdicate its powers and surrender 
the sovereignty of the State into the hands of the 
President.” He was “unable to find any tenable 
theory” on which the Act could be upheld. Justice 
McNamee pointed out that “it appears in the mov- 
ing papers [for a temporary injunction], and is not 
denied, that the code in question was never filed with 
the Secretary of State” of New York. 

Strikingly similar language appears in a decision 
of the Supreme Court of Wisconsin, handed down 
on Tuesday, voiding as unconstitutional a Recovery 
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Act of that State. The Act differed from the 
Schackno Act, however, in giving to the majority 
of an industry rather than to the Executive the 
authority to establish codes. “It is difficult to 
conceive,’ the Court declared, “of a more complete 
abdication of legislative power than is involved in 
this Act.” What was delegated was not the power 
to organize and adopt self-governing ordinances, but 
the power in a group “to determine whether or not 
there shall be a law at all,” and to give to an ap- 
proved code the status of “a law with penal sanc- 
tions.” 

Decisions in the lower Federal courts will doubt- 
less be appealed as a matter of course, and rehear- 
ings may be asked for in the higher State courts. 
The cumulative effect of these multiplying decisions 
upon the public mind, however, can hardly fail to be 
considerable. The decisions bring important parts 
of the recovery program under judicial scrutiny, and 
the decisions which we have cited indicate that the 
primary test of harmony with the Constitution is 
one which the courts will not hesitate to apply. The 
public service which the courts are thus rendering 
is of inestimable importance in the condition of dis- 
illusionment and confusion in which the country now 
finds itself. 


The End of an Illusion 


The announcement on Monday that Great Britain 
proposed tO increase its armament was no surprise 
to those who have been watching the course of inter- 
national events in Europe and Asia. It has been 
evident for years, to everybody who did not cherish 
the pacifist illusion, that the Kellogg Pact, with its 
lofty renunciation of war “as an instrument of na- 
tional policy,” was dead, that the League of Nations 
was as good as helpless as an agency for preventing 
war, that there was no possibility of an international 
agreement to reduce or limit armaments, and that 
neither the Locarno treaties in Europe nor the 
treaties relating to the Pacific area were any longer 
of great consequence as means of preserving peace. 
It has remained for Great Britain, however, which 
in international matters may usually be counted 
upon to pursue a realistic course, to recognize offi- 
cially the facts of the present situation, and to an- 
nounce its intention of preparing for eventualities, 
whatever the eventualities may be. 

The White Paper which the MacDonald Govern- 
ment laid before the House of Commons, as cabled in 
important extracts to the New York “Times,” makes 
clear the reasons for the proposed action and the 
primary steps which the Government intends to 
take. “Hitherto,” it declares, “despite many set- 
backs, public opinion in this country has tended to 
assume that nothing was required for the mainte- 
nance of peace except the existing international 
political machinery, and that the older methods of 
defense—navies, armies and air forces—on which we 
have hitherto relied are no longer required. The 
force of world events, however, has shown this as- 
sumption to be premature, and we have far to go 
before we can find complete security without having 
in the background the means of defending ourselves 
against attack.” 

The special cause of anxiety at the moment is 
Germany. Referring to the charge of illegal arming 
which was made against Germany in the House of 
Commons last November, the White Paper main- 
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where peace will be in peril. The British Govern- 
ment have noted and welcomed the declarations of 
leaders in Germany that they desire peace. We can- 
not, however, fail to recognize that not only their 
forces, but the spirit in which the population, espe- 
cially the youth, of their country are being organized 
lend color to and substantiate the general feeling 
which has already been incontestably generated.” It 
is not Germany alone that is arming, however. “All 
over the world, in Russia, Japan, the United States 
and elsewhere, armaments are being increased. We 
could not afford to overlook this, and so had to begin 
to meet our deficiercies,” although “we are anxious 
not to make our provisions for necessary defense 
merge into an armament race.” 

The steps which, according to the White Paper, 
it is proposed to take include a considerable increase 
in the number of cruisers for the protection of Brit- 
ish territories and trade; the early replacement of 
old battleships, but “subject to any agreement 
reached at the forthcoming naval conference,” and 
an increase in anti-aircraft armament. The naval 
agreement which it is hoped may be secured is de- 
scribed as one “that will avoid competition in naval 
armaments, while leaving us free to maintain our 
fleet at a strength necessary to our absolute require. 
ments,” but “it is equally essential that our fleet 
should be kept up to date in all respects,” included 
in that requirement being “sufficient highly trained 
personnel,” “adequate provision for aircraft,” and 
“the most modern weapons, repair facilities, the 
necessary reserves and full ammunition stores of 
all kinds at convenient bases.” 

The presentation of the White Paper was followed 
on Tuesday by the submission of estimates for the 
air force of £20,650,000, an increase of £3,089,000 
over last year. Naval estimates of £60,050,000, or 
£3,500,000 more than last year, were submitted on 
Wednesday. The total defense budget, including a 
considerable increase asked for the army, amounts 
to £124,250,000, a figure £10,539,000 in excess of 
that for 1934. Only replacement tonnage can be 
built until after 1936, however, because of the limi- 
tations imposed by the London Naval Treaty. 

The immediate reaction in France to the British 
program is, of course, one of great satisfaction be- 
cause of the backing which is given to the French 
security thesis. With Germany, on the other hand, 
relations have been further complicated. The ap- 
pearance of the White Paper just on the eve of the 
proposed visit of Sir John Simon, British Foreign 
Secretary, to Berlin, where he was expected to dis- 
cuss with Chancellor Hitler the proposals recently 
submitted by France and Great Britain at a con- 
ference in London, has seemed to Germany an un- 
provoked rebuff, and the expected conversations 
have been abruptly postponed. Precisely why the 
British Government, which has appeared sincerely 
desirous of reaching an amicable understanding 
with Germany regarding armament and the return 
of Germany td the League and the Disarmament 
Conference, should have chosen this moment for 
arraigning the militaristic temper of the German 
people and pointing to German re-armament as a 
special menace to peace seems difficult to explain 
except, perhaps, on the assumption of the existence 
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of plans, known to the British Government or sus- 
pected by it but not yet made public, which con- 
vinced it that an agreement with Germany was out 
of the question at this time. 

Whatever the German situation may be, there are 
not wanting grounds in other directions for British 
anxiety. The flamboyant language in which Rus- 
sian leaders have lately called attention to the 
strength of the Russian army, while coupled with 
earnest professions of peaceful intent, has not been 
such as to banish uncertainty regarding future Rus- 
sian policy in Europe or the Near or Far East. The 
controversy between Italy and Abyssinia is appar- 
ently on the point of settlement by means of a com- 
promise, but it has exhibited Italy as a military 
Power able and willing to act vigorously, and per- 
haps not without territorial ambitions in Africa. 
The outbreak in Greece and the reported massing of 
Turkish troops on the Greek frontier are late events 
which will doubtless be regarded as further enforcing 
the new British policy. The attempt of Japan to 
strengthen its hold upon China by means of a loan, 
and its reported opposition to the counter-propo- 
sition of a loan in which Great Britain, the United 
States and perhaps other Powers, together with 
Japan, might join shows no weakening of Japan’s 
apparent purpose to make itself the guardian and 
mentor of China as well as the dominating Power in 
the Far East. There is small reason for expecting 
that the London naval conference of 1936 will find 
Japan willing to abate its demand for naval parity 
and the denunciation by Japan of the Nine-Power 
Treaty leaves that treaty shorn of one of its most 
important signatories. 

The influence of the British announcement will 
be far-reaching. The announcement is notice to the 
world that, as far as Great Britain is concerned, 
existing pacts, treaties, accords and agreements are 
looked upon as of only minor consequence as guar- 
antees of peace, and that men, guns and ships are 
again to be the main reliance for national defense. 
It will almost certainly stiffen the resistance of Ger- 
many to the isolating policy of Great Britain and 
France, since if Great Britain feels the need of ad- 
ditional defense against possible aggression, the need 
of Germany is assuredly not less. It will go far to 
justify, in American opinion, the Roosevelt policy of 
naval development, and it will be strange if naval 
expansion is not stimulated in France, Italy and 
Japan. It does not necessarily imply that the Brit- 
ish Government regards war as imminent, but it 
does point to war as a reasonable possibility and 
to national defense as an urgent duty. 

There is another observation in the White Paper 
which should not pass unnoticed. Some months ago, 
it will be remembered, Stanley Baldwin startled the 
House of Commons by declaring that the frontier 
of Great Britain was “no longer the chalk cliffs of 
Dover, but the Rhine.” The White Paper virtually 
endorses Mr. Baldwin’s assertion by noting the in- 
creasing distances over which air attacks can be 
launched in Europe, and the increased liability of 
England to attack if countries bordering on the 
English Channel were held by an enemy, and de- 
clares that “for these reasons the importance of the 
integrity of certain territories on the other side of 
the Channel and the North Sea, which for centuries 
has been and still remains a vital interest of this 
country from a naval point of view, looms larger 
than ever when air defense also is taken into con- 
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sideration.” The statement may perhaps be con- 
strued as a warning to Germany, but it seems also 
to commit Great Britain to the defense of France, 
Belgium, The Netherlands and Denmark as a logical 
step in defending itself. The White Paper announce- 
ment, in other words, seems clearly to envisage an 
understanding with the States just named, and an 
understanding is, to most intents and purposes, the 
equivalent of an alliance. In the present insta.ce 
it seems to look toward a revival of the old theory 
of a balance of power, dictated by changing needs of 
national defense under new conditions of air war- 
fare. A general application of the principle might 
easily result in a redrawing of the European political 
map, not with new territorial boundaries but with 
recognition of new groupings of political interest 
in whose formation defense was one of the control- 
ing factors. 


BOO K REVIEWS 


The Problem of Poverty. An Analysis of Popular 
and Prevailing Politico-Economic Policies 
By John Rustgard. Minneapolis, Minn.: Midwest Book Co. 

This book is described as an attempt to “point out and 
emphasize certain biological and economic laws which cir- 
eumscribe and govern social activities,’’ and to state them 
in such a way as to make them understandable by ‘the 
average person.’ The topics dealt with are why so many 
people are impecunious, the social importance of saving, 
why some people are rich, fair and unfair wages, the plight 
of the farmer, the effect of the machine in increasing demand 
for labor, sophisms of technocracy, reasons for the concen- 
tration of capital, shorter hours of labor, taxation as a level- 
ing device, and public charity. 

The topics are illustrated by incidents drawn from the 
author’s experience as well as from other sources, and by 
comment and exposition of a practical kind. The author 
concludes that “individual deficiencies of character constitute 
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the root”’ of the evil of poverty, that present governmental 
policies are antagonistic to saving, that “‘capital as such”’ 
does not earn too much but that some “‘obtrusively large 
fortunes’”’ have been made by ‘‘picking the pockets of the 
public,”’ that crop limitation is of doubtful wisdom because, 
among other things, it jeopardizes our position in foreign 
markets, and that wages less than standard would restrict 
publie works to periods of depression, and thereby afford an 
effective means of meeting depression unemployment. 


The Formation of Capital 


By Harold G. Moulton. Washington: The Brookings Institu- 
tion. $2.50 


This volume is the third in the series of studies of the 
“distribution of wealth and income in relation to economic 
progress,’’ of which those entitled ‘‘America’s Capacity to 
Produce” and “America’s Capacity to Consume” have 
already appeared. The discussion deals with the nature and 
significance of capital, the flow of money income, the “‘eco- 
nomic dilemma” arising from the necessity of decreasing 
expenditures for consumption in order to save money while 
increasing such expenditures if we are to have a profitable 
expansion of capital goods, the relation of consumption to 
capital formation and an examination of the question of 
which takes the lead in recovery, commercial banks and the 
supply of funds and their part in capital formation, how 
public capital is formed, and the maladjustment between 
savings and consumption. 

The study as a whole is highly technical and not seldom 
involved. Among the conclusions reached are (1) that the 
bulk of capital “is created in periods of general economic 
expansion” but without any ‘‘extensive shifting of labor and 
materials from consumption goods industries to the forma- 
tion of capital’; (2) that in a period of increasing output of 
both consumption and capital goods ‘‘there is an expanding 
flow of funds through both consumption and investment 
channels” made possible by “the expansive quality of our 
commercial banking credit system,’’ and (3) that “the 
growth of capital is directly related to the demand for con- 
sumption goods.”’ 

An appendix contains critical examinations of the views 
of a number of other economists on the savings process, 
together with a variety of statistical matter, 


United States During the Month of 


February and for the Two Months Since the First of January 


The new capital flotations in this country during Febru- 
ary again proved extremely light, and call for no comment 
beyond noting the fact itself. The grand total of new 
security offerings amounted to $95,817,805, represented 
by $53,526,805 State and municipal issues, $29,791,000 of 
corporate securities, and an offering of $12,500,000 Federal 
Intermediate Credit banks 144% collateral trust debentures. 
Municipal disposals, at $53,526,805 for February, showed a 
substantial decrease from the total of $97,130,419 recorded 
in January. The corporate financing in February, amount- 
ing to $29,791,000, compares with only $7,726,000 under that 
heading in January. The grand total of all financing in 
February, at $95,817,805, comprised $45,807,272 of re- 
funding operations, leaving the month’s new capital demand 
only $50,010,533. The grand total of $95,817,805 for 
February was somewhat less than the figure of $140,851,689 
reported for January, which, in turn, had shown a decrease 
from the total of $186,126,709 put out in December. For 
the benefit of the reader, we will say that our compilations, 
as always, are very comprehensive, and include the stock, 
bond and note issues by corporations, by holding, invest- 
ment and trading companies, and by States and municipali- 
ties, foreign and domestic, and also farm loan and govern- 
mental agency emissions. 

United States Government issues appeared in the usual 
order during the month of February. The month’s financ- 
ing comprised four bill issues sold on a discount basis. In 
accordance with an announcement made by Secretary of 
the Treasury Morgenthau, on Feb. 18, a new issue of securi- 
ties designated United States Savings bonds, or “baby 
bonds,” was placed on sale through the post offices on 
March 1. The new bonds are being sold on a discount basis 
to yield 2.9% if held for 10 years, the difference between 
the amount paid and the face value at maturity representing 





interest. Bonds of $25 maturity value are obtainable at 
$18.75; $50 bonds at $37.50; $100 bonds at $75; $500 bonds 
at $375, and $1,000 bonds at $750. The bonds are not trans- 
ferrable, but are redeemable for cash on the owner’s request 
at any time after 60 days from date of issue. A table of 
redemption values appears on the face of each bond. The 
Treasury Department has placed no limit on the total of 
sales, but no individual may obtain more than $10,000 of the 
bonds issued within any calendar year. The results of this 
offering will be included in our tables of Government financ- 
ing for the month of March. 

Because of the importance and magnitude of United States 
Treasury issues, we furnish below a summary of the new 
securities sold during the first two months of the current 
year and give particulars of the different issues. 

New Treasury Financing During the Month of 
February 1935 

An offering of $75,000,000, or thereabouts, of 182-day 
Treasury bills was announced by Secretary of the Treasury 
Morgenthau on Jan. 31. The bills, however, were dated 
Feb. 6 and will mature Aug. 7 1935, and hence form part 
of the Government’s financing for the month of February. 
Tenders to the offering amounted to $262,895,000, of which 
$75,185,000 was accepted. The average price for the bills 
was 99.939, the average rate on a discount basis being 0.12%. 
The proceeds of this issue were used to retire an offering 
of similar securities. 

Mr. Morgenthau on Feb. 5 announced another offering 
of $75,000,000, or thereabouts, of 182-day Treasury bills. 
The bills were dated Feb. 13 and will mature Aug. 14 1935. 
Subscriptions to the offering totaled $196,853,000, of which 
$75,112,000 was accepted. The average price for the bills 
was 99.944, the average rate on a bank discount basis being 
0.11%. This offering was used to refund a maturing issue. 





1546 


Another offering of $75,000,000, or thereabouts, of 182-day 
Treasury bills was announced on Feb. 14 by Mr. Morgen- 
thau. ‘The bills were dated Feb. 20 1935 and will mature 
Aug. 21 1935. Tenders to the offering totaled $156,544,000, 
of which $75,024,000 was accepted. The average price for 
the bills was 99.941, the average rate on a bank discount 
basis being 0.117%. This offering was used to refund a 
maturing issue. 

On Feb. 21 Secretary of the Treasury Morgenthau an- 
nounced a combined offering of $50,000,000, or thereabouts, 
of 182-day Treasury bills and $50,000,000, or thereabouts, 
of 273-day Treasury bills. Both offerings were dated 
Feb. 27, the 182-day bills maturing Aug. 28 1935 and the 
273-day bills coming due Nov. 27 1935. Subscriptions to 
the two issues totaled $285,892,000, of which $120,712,000 
was for the 182-day bills and $165,180,000 was for the 273- 
day bills. The amount accepted totaled $100,239,000, of 
which $50,054,000 was for the 182-day bills and $50,185,000 
was accepted for the 273-day bills. The average price for 
182-day bills was 99.946, equivalent to an average rate of 
0.108% on a bank discount basis, while the 273-day bills 
brought an average price of 99.874, equivalent to an average 
rate of 0.166% on a bank discount basis. This financing 
provided for the refunding of $75,065,000 of similar securi- 
ties, leaving $25,174,000 as additional debt. 

Another offering of Treasury bills in two series, $50,- 
000,000, or thereabouts, of 182-day bills, and $50,000,000, or 
thereabouts, of 273-day bills, was announced by Mr. Mor- 
genthau on Feb. 28. Both series, however, were dated 
March 6, and hence form part of the Government financing 
for the month of March. The 182-day bills mature Sept. 4 
1935, while the 273-day bills come due Dec. 4 1935. Sub- 
scriptions to the two series totaled $309,580,000, of which 
$152,020,000 was for the 182-day bills and $157,560,000 
was for the 273-day bills. The amount accepted totaled 
$100,186,000, of which $50,114,000 was for the 182-day 
bills and $50,072,000 was for the 273-day bills. The aver- 
age price for 182-day bills was 99.949, equivalent to an 
average rate of 0.10% on a bank discount basis, while 
the 273-day bills brought an average price of 99.889, 
equivalent to an average rate of 0.147% on a bank dis- 
count basis. The combined Treasury bill offering will be 
used in part to retire $75,290,000 of maturing bills. The 
rates on these offerings compare with 0.108% (182-day 
bills) and 0.166% (273-day bills) dated Feb. 27: 0.117% 
on bills dated Feb. 20; 0.11% on bills dated Feb. 13, and 
0.12% on bills dated Feb. 6. 

In the following we show in tabular form the Treasury 
financing done during the first two months of this year. 
The results show that the Government disposed of $701,- 
209,000, of which $676,035,000 went to take up existing issues 
and $25,174,000 represented an addition to the public debt. 
For February by itself, the disposals aggregated $325,560.000, 
of which $300,386,000 represented refunding and $25,174,000 
was new indebtedness. 


UNITED STATES TREASURY FINANCING DURING THE FIRST TWO 
MONTHS OF 1935 
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Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ $ 
Dec. 25|)Jan. 2)|182 days 214,130,000 75,150,000|Average 99.949/*0.10% 
Jan. 3)Jan. 9/182 days 141,685,000 75,185,000|Average 99.942/*0.12% 
Jan. 10)Jan. 16)182 days 142,359,000 75,079,000| Average 99.926/*0.15% 
Jan. 17|Jan. 23/182 days 232,573,000 75,129,000) Average 99.927/*0.15% 
Jan. 24/)Jan. 30)182 days 203,618,000 75,106,000|Average 99.931/*0.14% 
CT = eS eee cee 375,649,000 
Jan. 31/Feb. 6/182 days 262,895,000 75,185,000|Average 99.939)*0.12% 
Feb. 5|Feb. 13|182 days 196,853,000 75,112,000j)Average 99.944)*0.11% 
Feb. 14|Feb. 20|182 days 156,544,000 75,024,000|Average 99.941/*0.117% 
Feb. 25|Feb. 27/182 days 120,712,000 50,054,000|Average 99.946/*0.108% 
Feb. 25|Feb. 27/273 days 165,180,000 50,185,000|Average 99.874/*0.166% 
Pertaeny CORI. « oo cacdanccscudesve 325,560,000 
ae eee 701,209,000 
* Average rate on a bank discount basis. 
USE OF FUNDS 
Type of Total Amount New 
Security Accepted Refunding Indebtedness 
Treasury bills $75,150,000 $75,150,000; = ....... 
Treasury bills 75,185,000 GS 
Treasury bills 75,079,000 75,079,000; = ___ ee 
Treasury bills 75,129,000 ar 
Treasury bills 75,106,000 75,106,000;  -...___. 
ee ae $375,649,000| $375,649,000 simainttica 
Treasury bills $75,185,000 $75,185,000} - -.... _. 
Treasury bills 75,112,000 Je. eee 
Treasury bills 75,024,000 ne: ae 
Treasury bills 50,054,000} | 75,065,000 $25,174,000 
Treasury bills 50,185,000] ( 
Sec eebeead eden $325,560,000| $300,386,000 $25,174,000 
Ce WEE ona oncs canscaman $701,209,000' $676,035,000 $25,174,000 
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Features of February Private Financing 


Making further reference to the new corporate issues an- 
nounced during February, we find that there were only 
seven offerings, totaling, as previously stated, $29,791,000, 
and comprising $16,791,000 long-term issues and $13,090,000 
short-term issues. There were no new stock offerings dur- 
ing the month. Public utility issues accounted for $11,- 
000,000; railroads contributed $8,000,000, while industrial 
and miscellaneous flotations amounted to $7,791,000. 

The portion of the month’s financing used for refunding 
was $23,291,000, or about 78% of the total. In January 
the refunding portion was $2,459,000, or about 31% of that 
month’s total. In February 1934 the amount for refunding 
was $2,308,000, or about 15% of the total for that month. 

The month’s new issues worthy of mention comprised: 
$10,000,000 the Laclede Gas Light Co. ref. & ext. mtge. 5s, 
due April 1 1939, representing an extension of maturity; 
$8,000,000 the Nypano RR. Co. prior lien mtge. 444s, due 
1950, also representing an extension of maturity, and 
$5,500,000 Studebaker Corp. (Del.) 6% deb., due Jan. 1 
1945, issued pursuant to reorganization plan. 

No foreign issues of any description were floated in this 
country during February, and it is also to be recorded that 
no new fixed investment trust issues came to market during 
the month. 

There was an offering during the month, however, of 
$12,500,000 Federal Intermediate Credit banks 144% coll. 
trust debentures, due in four and six months, and offered, 
as usual, at price on application. 

During the month of February there was one new bond 
issue floated with a provision for conversion into stock, 
namely, $691,000 Atlas Imperial Diesel Engine Co. 6% conv. 
notes, 1945, convertible into stock of the company at the 
rate of $25 per share until March 1 1939; at $3314 there- 
after to March 1 1942, and at $40 thereafter to March 1 1945. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued during the month of February, and the 
two months ending with February: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1935 New Capital Refunding Total 





MONTH OF FEBRUARY— 3 & BS 
Corporate— 

Domestic— 
Long-term bonds and notes_-_-_-__-- 
A ee 
Preferred stocks... ........-....- 
Common stocks 

Canadian— 
Long-term bonds and notes_____-- 
es abana ween ab 
EE Cs Co wt de caneowewa 
eo lye 

Other foreign— 
Long-term bonds and notes_..._-- 
eee | 
PE DE 6 noe Sa wcccumicces } 
Ce EE ccc onaweurandouet 


10,291,000 
13,000,000 


16,791,000 
13,000,000 





Be ene 
Canadian Government_-____._..----_-- 
Other foreign Government__...-....|  -------- 
Farm Loan and Government agencies_._._| —-_------ | 
* Municipal—States, cities, &c__.___-_- 
United States Possessions_____._.__- 


95,817,805 





NE ND oe cin a ann ome s 
2 MONTHS ENDED FEB. 28— 
Corporate— 
Domestic— 
Long-term bonds and notes____.-- 
ee ia Boil g ewee ew ts 
Preferred stocks... ...........-.-- 
COED, cp wccinacuccmtcce 
Canadian— 
Long-term bonds and notes__.__-- 
aos a a sw ih ne tai See ahilk ee ae 
iy, 3, Ee 
eee ee 
Other foreign— 
Long-term bonds and notes___--_-_- 
see 
Pee SOON sock ke hicdcweecane 
re 


50,010,533 


| 7,278,000 
2.485.000 

925,000 
1,079,000 


18,413,000 





TOGGs GOUDOFERS.. «= en cnnnncscus 
Canadian Government_-_-__..__..------ 
Other foreign Government____--_--- 
Farm Loan and Government agencies - -- 
* Municipal—States, cities, &c__...--- 
United States Possessions__.......-- 


6,000,000 
124,465,176 
433,000 


48,700,000 
150,657,224 
ween’ 433,000 


ae ee eee | 142,665,176| .94,642,0481 237,307,224 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1935 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during February, including 
every issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1935 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 






























































To Yield| 
Amount Purpose of Issue | Price 4bout } Company and Issue and by Whom Offered 
3 Railroads— % | 
8,000,000] Refunding -.-......---.-.-.-.. 100 x 4.25} The Nypano RR. Co. Prior Lien M. 4%s, March 1 1950. Offered by company to holders of its 
prior lien 4498s maturing March 1 1935. 
| Public Utilities— 
1,000,000) New comstruction. .......cces<s 87% 6.50} Pinellas Water Co. Ist M. 5'4s series A 1959. Offered by Swart, Brent & Co., Inc.; Chandler & Co,, 
Inc.; Boenning & Co., and Burr & Co., Inc. 
Motors and Accessories— 
ers ae 100 6.00} Atlas Imperial Diesel Engine Co. 6% Conv. Notes 1945. (Notes are convertible into stock of the 
company at the rate of $25 per share until March 1 1939 at $33 1-3 thereafter to March 1 1942 and at 
340 ~ tg A March 1 1945). Offered by company to holders of its 6% conv. notes maturing 
Mare 1935. 
5,500,000} Working capital. --..-......-.-.- 100 y 6.00} Studebaker Corp. (Del.) 6% Debentures, due Jan. 1 1945. Offered to holders of common and pref. 
————————-— stock of old company under reorganization plan; underwritten. 
6,191,000 
Other Industrial & Mfg.— 
DET DE 6 2s cedcnvcennsmneses 100 6.00} United States Printing & Lithograph Co. 6% Debentures 1950. Offered by company to holders 
of its 6% serial notes maturing Apri! 1 1935. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 
To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom Offered 
3 Public Utilities— % 
DE EEE EOE MUNI «onc ccancanconsdescs 98.34 5.38) The Laclede Gas Light Co. Ref. & Extension M. 5s, due April 1 1939. Offered by company to holders 
of its refunding and extension mortgage 5s, due April 1 1934. 
Miscellaneous— 
oi Le. eee ee 100 z 5.00} Manufacturers’ Finance Co. 3'4-Year Coll. Trust Notes, Series A, due April 1 1938. Offered by 
company. 
FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
3 % 
12,500,000} Federal Intermediate Credit Banks 14% 
debs. dated Feb. 15 1935, and due in 4 and 





6 moths (refunding) Prices on applic. 


Charles R. Dunn, Fiscal Agent, New York. 





x Each holder of $1,000 bond agreeing to extension received payment of 50 cents per bond. 


y Bonus in new common stock accompanies bonds. 


z Holders of the company's notes due April 1 1935 were given privilege of exchanging their holdings for the new notes, receiving a cash bonus of $10 per $1,000 note 


exchanged. 








The Course of the Bond Market 


Most bond groups have been only mildly reactionary this 
week in the face of another substantial decline for the 
medium- and lower-grade railroad issues. As an example 
of the diversity of trends now found in the bond market, one 
might cite the fact that the Baa utilities made a new high 
this week, the highest for this group since October 1930, 
while the Baa rails are at their lowest point in 15 months. 

United States Government bonds declined moderately, but 
still remain close to recent highs. The same is true of 
high-grade corporation bonds. The Treasury has sold its 
latest bills at very low rates (.108%), and offered its new 
2%% 20- to 25-year bonds on terms very closely adjusted to 
the market. Following the present exchange of Fourth 
Liberty 4148s, $1,300,000,000 of this issue will remain to be 
called. If they are to be retired on Oct. 15 the call must 
be made on April 15. 

Erratic price fluctuations have been typical of the high- 
grade railroad bond market. The Chesapeake & Ohio 4%s, 
1992, at 119 were unchanged for the week; Union Pacific 4s, 
2008, closed at 10614, down 1. Lower prices generally have 
been witnessed among medium-grade rail issues. Cleveland 
Union Terminal 1st 414s, 1977, declined 31%4 points to 82% ; 
Louisville & Nashville 4%s, 2008, closed at 101, off 1% 
points. Lower-grade railroad bonds continued weak, and 
many new lows were made. The “St. Paul” gen. 44s, 1989, 
at 43% were off 514 points; Denver & Rio Grande 4s, 1936, 
declined 51% to 2414; Southern Pacific deb. 444s, 1981, ended 
the week at 60% for a loss of 2% points. 

Of all classes of utility bonds, high grades have given 
the best exhibition, and Delaware Power & Light 414s, 1969; 
Kansas City Power & Light 4%4s, 1961, and Indiana & Michi- 
gan Electric 5s, 1957, have been among those that reached 


new high levels. Lower grades have been erratic, tending to 
weakness, but no outstanding breaks have been discernible. 
Illinois Power & Light 5s, 1956, closed the week at 83%, 
down % ; National Power & Light 6s, 2026, declined % to 75; 
Puget Sound Power & Light 5%s, 1949, at 6534 were up 4. 
Canadian utility issues were weak as a result of the drop 
in the Canadian dollar and political developments, but some 
recovery occurred late in the week. New York traction 
issues were soft, with unification proceedings postponed 
once again. 

The outstanding feature in the industrial group this 
week was the announcement that Swift & Co. had registered 
a $43,000,000 334% refunding issue to mature May 1950. 
This is believed in many quarters to be the forerunner of 
considerable financing and refinancing as a result of the 
recent simplification of the Securities Act of 1933 by the 
Securities and Exchange Commission. Swift 5s, 1940 and 
1943, objects of the refinancing, eased only slightly, as the 
news had been anticipated for some time. Consolidation 
Coal 5s, 1950, advanced 4% points to 38% for the week, 
probably as a result of 1934 improvement as revealed in the 
recently-issued annual report. General Steel Castings 54s, 
1949, dropped 3% points to 80, due to the poor outlook for 
the railroad equipment business. Medium-grade steel bonds 
were approximately unchanged. Porto Rican American To- 
bacco 6s, 1942, declined 2% to 46. 

The general trend has been lower among foreign bonds. 
Italian corporate issues were weak, although the Govern- 
ment 7s and some municipal issues were firm. Others show- 
ing losses included Australian, Argentine, Buenos Aires and 
German Government obligations. On the other hand, Scan- 
dinavian issues were off only fractionally, and Japanese 
bonds held up well. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


—— 








MOODY’S BOND PRICES t 
(Based on Average Ytelds) 


we 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
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120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 Govt. | Domes- by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Daily Bonds tte —_— Dat | Domes- For- 
Averages ** Corp.*\ Aaa Aa A Baa RR. P.U. \Indus. Averages tle Aaa Aa A Baa RR. P. U. | Indus. | etgne 
Mar. 8_.!107.85 |101.64 |119.48 {110.98 |101.14 | 81.42 | 95.63 |101.47 |108.57 Mar. 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
7_.|107.93 |101.81 (119.48 |111.16 |101.31 | 81.66 | 96.08 |101.47 |108.57 7--| 4.64 3.69 4.11 4.67 6.07 5.00 4.66 4.25 6.12 
6_.|108.17 |101.97 {119.69 |111.16 |101.47 | 81.66 | 96.39 |101.31 |108.75 6..| 4.63 3.68 4.11 4.66 6.07 4.98 4.67 4.24 6.11 
5__|108.37 |102.30 {119.48 |111.54 |101.81 | 82.38 | 97.16 |101.47 |108.75 5..| 4.61 3.69 4.09 4.64 6.01 4.93 4.66 4.24 6.07 
4__.|108.37 |102.64 |119.69 [111.35 |101.81 83.23 | 97.78 |101.81 |108.57 4.59 3.68 4.10 4.64 5.94 4.89 4.64 4.25 6.04 
2_.|108.15 |102.81 |119.69 {111.16 |102.14 | 83.48 | 98.09 |101.97 |108.57 , oS 4.58 3.68 4.11 4.62 5.92 4.87 4.63 4.25 6.03 
1_.|108.22 |102.47 (119.48 |111.35 |101.64 | 82.99 | 97.78 |101.64 |108.39 ™ ng 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Ww e ae 
Feb. 23_.|108.44 |102.81 |119.48 |111.16 |102.14 | 83.97 | 99.68 |101.14 |108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
15__|107.49 |102.30 |119.07 (110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 15_..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
8__|107.47 |101.64 |118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 || 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1_.|107.10 |101.31 |118.04 {110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 | l..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25__|107.33 | 102.14 |118.04 |110.05 |100.81 | 84.35 | 100.49 | 98.73 | 107.49 \| Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.53 4.31 6.16 
18__|106.79 | 100.81 {117.43 |109.31 | 99. 82.26 | 99.68 | 96.23 |106.78 || 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11_.| 106.81 | 100.81 {117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 | 106.96 || 11..| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
4__|105.76 |100.33 |117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 |106.96 || 4... 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
High 1935|108.44 |102.81 |119.69 {111.54 |102.14 | 84.60 |100.49 |101.97 |108.75 Low 1935! 4.58 3.68 4.09 4.62 5.83 4.72 4.63 4.24 6.01 
Low 1935/105.66 |100.00 |117.22 |108.57 | 98.73 | 80.95 | 95.63 | 94.14 |106.78 High 1935; 4.75 3.80 4.25 4.83 6.13 5.03 5.13 4.35 6.33 
High 1934| 106.81 |100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 Low 1934) 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
Low 1934] 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 a eee 5.81 4.43 5.20 6.06 7.58 5.75 #.74 4.97 8.65 
Yr. Ago— | ¥r. Ago— 
Mar. 8'34/102.84 | 95.18 |110.61 |102.47 | 93.85 | 78.32 | 96.85 | 87.96 {101.14 || nee 8'34| 5.06 4.14 4.60 5.15 6.36 4.95 5.57 4.68 7.26 
2 Yrs.Ago} | 73.Ago 
Mar. 3°33! 98.20 | 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 76.35 | 78.44 Mar. 3'33| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 








* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term 
page 2264. 


issues. 





Treasury + The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 8 1935. 

Business showed some improvement over that of the 
previous week, with retail trade and the industrial rate 
showing rising tendencies. Steel operations advanced to 
48.2% as compared with 47.7% in the same week last year, 
and electric output was 0.38% larger for the week. Coal 
production, too, showed an increase of 400,000 tons over the 
previous week. Lumber shipments and new orders, it is 
true, were slightly smaller, but the total was the second 
largest for the year, and production was the heaviest for 
any week thus far this year. Automobile production con- 
tinued to advance, and sales were larger. Bank clearings 
reached the highest level for the current year. Retail fail- 
ures were fewer. Retail business was best for several 
weeks past. Sales of women’s wear, millinery, hosiery and 
shoes were rather large, and men’s apparel sold on a larger 
scale. There was also an increase in jewelry sales. Whole- 
sale orders were larger, particularly in the apparel divisions. 
Commodity markets were sharply lower in small trading. 
Operators in most markets are pursuing a cautious attitude, 
owing to uncertainty over the monetary situation. Presi- 
dent Roosevelt’s remarks at one time during the week that 
the dollar was too high in relation to debts caused buying 
and a quick rise in commodity prices, but later, when if was 
denied that dollar devaluation was contemplated, a sharp 
downward movement followed. The weakness of sterling 
exchange for a time had a depressing effect. Spot cotton 
continued in small demand, but the basis at the South re- 
mained firm. Some moisture was received in the grain 
belt, particularly in the Southwest, but more is badly 
needed. Sugar was rather active and firmer. Public inter- 
est, however, in all markets seems to have dried up owing, 
it is believed, to uncertainty regarding the monetary out- 
look. The temperature here climbed to a near record high 
for late winter on the 6th inst., but late in the week snow 
flurries swept the city and the mercury shot down to 31 
degrees. An ice storm gripped the area at the head of the 
Great Lakes on the 5th inst. and six cities in Minnesota and 
North Dakota were isolated. Southern California on the 
2nd inst. was swept by a heavy rain. A dust storm over a 
strip of the Texas Panhandle on the 3rd inst. turned day 
into night, and temperatures dropped 15 points. Dust 
storms in Kansas almost hid the sun from view. Dust and 
vapor, with the sun trying to break through, caused weird 
color shadows. A freak storm poured mud in Washington 
streets. A tornado whipped Louisiana and Texas early in 
the week, killing two persons and injuring several others. 
It wrecked scores of buildings. To-day it was fair and 
cold here, with temperatures ranging from 23 to 32 degrees. 
The forecast was for fair to-night and Saturday; warmer 
Saturday; Sunday probably rain and warmer. Overnight 
at Boston it was 20 to 32 degrees; Baltimore, 34 to 44; 
Pittsburgh, 26 to 56; Portland, Me., 14 to 30; Chicago, 24 
to 30; Cincinnati, 30 to 48; Cleveland, 22 to 34; Detroit, 
14 to 30; Charieston, 58 to 70; Milwaukee, 24 to 28; Dallas, 
42 to 54; Savannah, 56 to 82; Kansas City, 26 to 36; Spring- 
field, Mo., 30 to 38; Oklahoma City, 36 to 46; Denver, 26 
to 50; Salt Lake City, 32 to 46; Los Angeles, 44 to 54: 
San Francisco, 42 to 52; Seattle, 36 to 48; Montreal, 4 to 16, 
and Winnipeg, 0 to 14. 

———— es 
Moody’s Daily Index Recedes in Sympathy 
with Pound Sterling 

Primary commodity markets showed mixed trends during 
the week in review, with declines outnumbering gains. 
Weakness in most commodities coincided with lower quota- 
tions for the pound sterling. Moody’s Daily Index of Staple 
Commodity Prices declined, largely due to lower quotations 
for wheat, corn, rubber and cotton. Notable exceptions to 
the downtrend were hogs and silver, which rose to the best 
levels since 1930 and 1938, respectively. The Index is now 
157.0 against 158.3 the week before. 

Only four items registered advances during the week, 
namely top hogs, silver, wool and sugar. Of the other items 
in the Index, wheat, rubber, corn, cotton, hides, coffee, steel, 
silk and cocoa declined, the negative changes being in the 
order named. Copper and lead were the only items to re- 
main unchanged for the week. 


The movement of the Index number during the week, with 
comparisons, is as follows: 











Sits; Ds Lenbetadeaweun 158.3 | 2 Weeks Ago, Feb. 21------ 157.9 
Sat., 8 eee: 157.8 Month Ago, we Bincwon 159.1 
Ben: BOs Bcisanscosascee 157.6 | Year Ago, Mee. Sascace 139.3 
Tues., Mar. 5...----------157.2 | 1933 High, July 18------ 148.9 
pf ear 157.0 Low, eb. 4..-..-- 78.7 
yf  & See 156.9 1934-35 High, Jan. 8 °35-.-.--.160.0 
Fri., BEE: Dicdnisoveatan 157.1 Low, an. 2 °34...-126.0 
a 


Revenue Freight Car Loadings Rise 51,746 Cars 

Loadings of revenue freight for the week ended March 2, 
1935 totaled 604,642 cars. This is an increase of 51,746 or 
9.4% from the preceding week, but a loss of 1,075 cars, or 
0.2% from the total for the like week of 1934. The com- 
parison with the corresponding week of 1933 is more favor- 
able. The present week’s loadings being 123,434 cars or 
25.7% higher. For the week ended Feb. 23 loadings were 
3.8% below the corresponing week of 1934, but 19.6% 
above those for the like week of 1933. Loadings for the week 
ended Feb. 16 showed a loss of 3.0% when compared with 
1934 but an increase of 12.5% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
March 2 1935 loaded a total of 290,144 cars of revenue freight 
on their own lines, compared with 266,985 cars in the pre- 
ceding week and 288,721 cars in the seven days ended 
March 3 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines Recetred from Conn’ t'ns 
Weeks Ended— Weeks Ended— 
Mar. 2\Feb. 23|Mar. 3|Mar. 2)\Feb. 23|Mar. 3 
1935 1935 1934 1935 1935 1934 

Atch. Top. & Santa Fe Ry___-.-_-- 17,909| 16,076) 17,068} 4,967) 4,558] 4,208 
Baltimore & Ohio RR-_-___.-----]| 28,548] 25,264] 27,747) 14,029] 13,813] 13,499 
Chesapeake & Ohio Ry_.__----- 22,017) 22,124} 21,229) 7,042) 6,927| 6,947 
Chicago Burl. & Quincy RR --_._| 13,355] 12,048) 14,795) 6.674) 6,145) 6,373 
Chicago Milw. St. P. & Pac. Ry 16,887] 15,048) 17,991 7,010} 6,333) 6,320 
Chicago & North Western Ry---| 13,064] 12,386] 14,295| 8,861) 8,973} 8,679 
Gulf Coast Lines.............. 2,752) 2,449) 2,399) 1,233) 1,017} 1,173 
Internat. Great Northern RR-__-| 2,411] 1,801} 2,872} 2,014) 1,976] 1,928 
Missouri-Kansas-Texas RR---.- 4,084| 3,588) 4,372) 2,552] 2,525) 2,762 
Missouri Pacific RR-.....--.-- 13,977| 12,410} 13,854 7,142} 6,904 7,797 
New York Central Lines_-_--__-._- 44,772| 40,564| 43,946) 59,975) 58,445] 64,433 
N. Y. Chic. & 8t. Louis Ry...... 4,376| 3,872] 3,760) 9,494) 8,947! 8,870 
Norfolk & Western Ry_..--..-.| 18,228} 17,876] 17,618) 3,972] 3,603) 3,751 
i... . > ees 56,198} 52,151) 56,998) 35,123) 33,084) 34,694 
Pere Marquette Ry--.....-.---- 5,372| 5,369) 5,499) 5,285) 5,042) 5,403 

Southern Pacific Lines -__-.___- 21,057) 19,280} 19,205 x x x 
, | eae 5,137| 4,679} 5,073) 9,342} 8,340} 8,059 
C0 Ce ee ee 290 ,144'266 ,985'288 ,721'184,625'176,632'184,896 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 





Mar. 2 1935)Feb. 23 1935) Mar. 3 1934 








21,066 | 





Chicago Rock Island & Pacific Ry --------- 19,683 19,386 
Illinois Central System __-.............--- 29,010 26,057 26 ,466 
St. Louis-San Franeisco Ry - - -- ey | 11,757 11,223 12,072 

Sn OREN Oe Pca ae eae Sle | eS | 61,833 56,963 57,924 








The Association of American Railroads, in reviewing the 
week ended Feb. 23, announced that loadings of revenue 
freight totaled 552,896 cars. This was a decrease of 29,085 
cars below the preceding week and 22,012 cars below the 
corresponding week in 1934, but an increse of 90,581 cars 
above the corresponding week in 1933. All three years 
included Washington’s Birthday holiday. 


Miscellaneous freight loading for the week ended Feb. 23 totaled 209,774 
cars, a decrease of 2,807 cars below the preceding week but increases of 
13,934 cars above the corresponding week in 1934 and 57,953 cars above 
the corresponding week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 142,471 
cars, a decrease of 13,835 cars below the preceding week, 1,734 cars below 
the corresponding week in 1934, and 1,021 cars below the same week in 1933. 

Coal loading amounted to 127,075 cars, a decrease of 13,305 cars below 
the preceding week, and 29,195 cars below the corresponding week in 1934, 
but an increase of 23,715 cars above the same week in 1933. 

Grain and grain products loading totaled 26,109 cars, an increase of 
920 cars above the preceding week, but reductions of 1,351 cars below the 
corresponding week in 1934 and 2,213 cars below the same week in 1933. 
In the Western districts alone, grain and grain products loading for the 
week ended Feb. 23 totaled 15,961 cars, a decrease of 2,062 cars below the 
same week in 1934. 

Livestock loading amounted to 11,234 cars, a decrease of 335 cars below 
the preceding week, 4,058 cars below the same week in 1934, and 3,195 
cars below the same week in 1933. In the Western districts alone, loading 
of livestock for the week ended Feb. 23 totaled 8,462 cars, a decrease of 
3,596 cars below the same week in 1934. 

Forest products loading totaled 25,815 cars, an increase of 1,087 cars 
above the preceding week, 3,223 cars above the same week in 1934, and 
11,543 cars above the same week in 1933. 

Ore loading amounted to 2,988 cars, decreases of 202 cars below the 
preceding week and 193 cars below the corresponding week in 1934, but 
an increase of 1,276 cars above the corresponding week in 1933. 

Coke loading amounted to 7,430 cars, decreases of 608 cars below the 
preceding week and 2,638 cars below the same week in 1934, but an in- 
crease of 2,523 cars above the same week in 1933. 

All districts except the Northwestern showed decreases for the week 
of Feb. 23 compared with the corresponding week in 1934,, in the number 
of cars loaded with revenue freight. All districts reported increases com- 
pared with the corresponding week in 1933. 
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Loading of revenue freight in 1935 compared with the two previous 
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In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 


1935 1934 1933 Feb. 23 1935. During this period a total of 60 roads showed 
—_vtaaahaaee. 2.170.471 2,183,081 1,924,208 mcereases when compared with the corresponding week last 
woe o---- --- — 565.401 456,059 year. The most important of these roads which showed 
Week of Feb. 16---------2-- 581,981 600,268 517.529 increases were the Chesapeake & Ohio RR. and the Southern 
S. ae eanwetabowes 552,85 574,908 a nee a * 
ye 2 Pacific RR. (Pacific Lines). 
OE ind ciccesaswadwss 4.496.072 4,497 556 3,894,774 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 23 



























































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded Srom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
Group A— Group B— 
Bangor & Aroostook.......... 2,687 2,121 1,735 318 182 Alabama Tennessee & Northern 173 169 177 136 162 
Boston & Albany......-...-.- 2,432 2,261 2,304 4,233 4,225 Atlanta Birmingham. & Coast __ 633 667 546 731 794 
Boston & Maine............. 6,918 6,147 5,895 9,933 9,988 Atl. & W. P.—W. RR. of Ala__ 593 610 613 989 1,090 
Central Vermont............. 90 761 557 1,579 2,099 || Central of Georgia. ........_- 3,802 3,522 2,653 2,436 2,583 
Maine _ De Sessa 3,337 2,613 2,463 2,932 2,453 Columbus & Greenville. ...... 207 194 162 229 196 
N. Y.N.H. & Hartford. _...-- ,063 7,952 8,193 10,751 11,631 Florida East Coast......._._. 1,201 1,146 1,267 679 614 
Dine hédtnnnccanaanoen 489 451 461 97 G Diitiiwbteiheossenadeeben 718 833 836 1,411 1,341 
ae 282 323 254 446 546 
BE crtnedabssctapenstbes 25,834 22,306 | 21,608 | 30,706 31,551 Gulf Mobile & Northern_..._. 1,319 1,225 1,084 737 744 
Illinois Central System... .-.-. 17,701 17,980 14,713 8,942 8,660 
Group B— Louisville & Nashville. ....... 17,710 18,740 13,488 3,645 3,867 
Delaware & Hudson___....... 3,657 5,643 3,969 6,146 6,895 Macon Dublin & Savannah... __ 132 114 93 432 483 
— Lackawanna & West. 7,144 10,075 6,425 6,098 5, Mississippi Central*.......... 117 168 125 249 325 
a > Aa Ree 10,019 12,870 9,201 13,240 14,818 } nt S| Sr 1,610 1,742 1,493 1,223 1,416 
Lahti & Hudson River... _... 146 139 152 1,803 1,716 Nashville Chattanooga & St. L. 2,796 2,731 2,292 2,065 2,508 
Lehigh & New England--_-....- 841 2,177 1,075 1,037 1,073 Tennessee Central_..........-. 370 375 297 702 698 
Dt Ty csadansbhdeenene 6,175 8,252 6,315 6,067 6,679 
EERE ES SE 1,796 1,929 1,097 35 37 Biden nddddmenbandaamel 49,364 50,539 39,993 25,052 26,027 
New York Central_........-.. 18,139 18,928 15,153 27,081 28,808 
New York Ontario & Western 1,819 2,189 ! 2,069 1,641 2,227 Grand total Southern District..| 78,481 89,531 73,500 53,876 56,329 
ittsburgh & Shawmut... ---- 508 546 315 24 16 = 
Pittsburgh Shawmut & North... 330 423 268 279 289 Northwestern District— 
Belt Ry. of Chicago. ....-..... 917 749 523 1,549 1,438 
ee bee ee ee 50,574 | 63,171 46,039 | 63,451 68,358 || Chicago & North Western. _-_.. 12,386 13,436 11,268 8,973 8,536 
Chicago Great Western. _--.._. 1,801 2,096 1,810 2,279 2,244 
Group C— Chicago Milw. St. P. & Pacific. 15,048 15,856 13,094 6,333 5,792 
pe 533 479 372 1,111 1,007 || Chicago St. P. Minn. & Omaha 847 3,271 2,605 2,609 2,506 
— & Louisv. 1,245 1,136 1,293 1,742 1,573 Duluth Missabe & Northern. __ 440 460 364 102 133 
C.C.C. & St. Louis___....... 7,271 6,708 6,380 12,214 12,325 Duluth South Shore & Atlantic. 654 503 379 277 296 
SSE Ss 31 27 19 61 80 ae Joliet & Eastern........| 5,169 4,041 2,597 6,054 4,097 
Detroit & Mackinac__...__.____ 193 204 172 73 114 Ft. Dodge Des Moines & South 254 249 232 135 120 
Detroit & Toledo Shore Line... 312 186 187 3,720 3,677 Great Northern. _......-.-._- 9,084 7,266 6,876 2,745 1,683 
Toledo & Ironton. -.-_.-.- 3,147 1,907 1,118 2,409 1,447 Green Bay & Western. _._...... 590 506 474 465 371 
estern___._._. 3,895 3,859 2,449 7,451 7,311 Lake Superior & Ishpeming-... 244 273 160 105 124 
Michigan Central___........- 7,744 7,166 5,082 9,956 0,240 Minneapolis & St. Louis... ._.. 1,220 1,597 1,422 1,397 1,143 
Mono Re 4,114 5,389 2,730 158 158 Minn. St. Paul & 8.8. M_....- 3,926 3,652 3,681 2,105 2,053 
N. Y. Chicago & St. Louis__._- 3,872 3,440 3,135 8,947 8,832 Northern Pacific. ............ 7,285 7,963 6,027 2,392 2,031 
Pere Marquette_._._._..._... 5,369 4,883 3,590 5,042 5,185 Spokane International ____.- 8 7 55 201 158 
Pittsburgh & Lake Erie___.... 4,869 4,467 2,342 4,676 5,305 Spokane Portland & Seattle___. 1,011 799 580 836 1,178 
Pittsburgh & West Virginia. -.-_-. 910 1,151 969 1,143 851 
OO re 4,679 4,652 4,117 8,340 7,393 WUGES CEBU RHEE AEN STESRKEX 62,962 62,791 52,147 38,557 33,903 
Wheeling & Lake Erie_._..._--. 3,310 3,274 2,716 2,880 2,989 
Central Western District— 
WEG kudsiehendénussqunne 51,494 48,928 36,671 69,923 68,487 Atch. Top. & Sante Fe System_| 16,076 16,667 15,372 4,558 4,237 
p EGA et Sr See 2,362 2,396 2,540 2,032 1,650 
Grand total Eastern District._.] 127,902 | 134,405 | 104,318 | 164,080 | 168,396 Bingham & Garfield.....-..... 162 195 149 34 29 
Chicago Burlington & Quincy _. 12,048 14,251 11,244 6,145 5,655 
Chicago & Illinois Midland -_-__- 1,688 1,695 1,417 1,028 503 
Allegheny District— Chicago Rock Island & Pacific. 9,098 9,794 9,116 6,999 5,875 
Akron Canton & Youngstown... 474 427 259 679 Chi & Eastern Illinois... - 2,820 2,830 2,330 2,082 1,797 
Baltimore & Ohio___..._..... 25,264 27,199 20,481 13,813 13,634 Colorado & Southern. __...__. 763 947 785 945 684 
Bessemer & Lake Erie. _..__-_. 1,171 1,613 643 1,705 1,112 Denver & Rio Grande Western_ 1,942 1,961 1,677 1,889 1,630 
Buffalo Creek & Gauley_..... 222 2 220 8 6 Denver & Salt Lake.__._..._-. 445 220 225 6 2 
Cambria & Indiana._.__...._- 1,214 1,257 a 14 8 Fort Worth & Denver City___- 893 954 1,043 930 808 
Central RR. of New Jersey__.. 4,287 6,323 3,965 9,425 10,304 Illinois Terminal. .......... - 1,763 1,860 1,667 968 918 
ss (ss FRE A i RE 3 5 3 55 52 North Western Pacific. ...____ 544 540 286 201 258 
Cumberland & Pennsylvania. -_. 383 399 292 25 9 Peoria & Pekin Union._...-_- 3 65 73 41 61 
Ligonier Valley -...........-. 157 241 211 16 13 Southern Pacific (Pacific)... _- 13,964 12,067 9,011 3,437 3,231 
pi EE eo 692 509 788 2,219 3,076 St. Joseph & Grand Island... _- 150 275 243 209 291 
b Penn-Reading Seashore Lines 1,028 921 737 1,117 1,451 Toledo Peoria & Western... .- 284 343 309 962 862 
Pennsylvania System_.......- 52,151 53,868 44,283 33,084 34,123 Union Pacific System -_......-. 10,552 11,170 9,680 5,978 5,385 
/ | ae 10,916 13,880 9,2 14,318 14,516 WO ee 38 262 441 3 
Union (Pittsburgh)_..._.... - 7,399 6,089 2,590 1,383 1,172 Western Pacific.............. 1,066 920 892 1,224 1,058 
West Virginia Northern. -_._.-_- 95 109 79 0 0 
Western Maryland____.__..-- 3,056 3,216 2,529 5,550 5,333 , 0) SE eee 77,040 79,412 68,500 39,674 34,937 
RK dato l 6 eke oo baascee 108,512 | 116,316 86,280 83,411 85,643 Southwestern District— 
Alton & Southern. .__.._.__-- 135 139 120 3,860 3,714 
Burlington-Rock Island_-.....- 134 125 147 341 358 
Pocahontas District— Fort Smith & Western... -. 134 178 170 191 158 
Chesapeake & Ohio...______.- 22,124 21,889 18,014 6,927 7,025 Gulf Coast Lines__...._.._... 2,449 2,588 2,119 1,017 1,239 
Norfolk & Western__________- 17,876 18,359 14,075 3,603 3,512 International-Great Northern__ 1,801 2,972 2,211 1,976 2,114 
—— & Portsmouth Belt Line 1,334 1,037 861 1,158 1,172 Kansas Oklahoma & Gulf... . 117 127 121 816 787 
PS ee REE RON 3,547 3,810 3,168 751 708 Kansas City Southern. _._____. 1,562 1,723 1,418 1,299 1,291 
Louisiana & Arkansas.__.___. 1,164 1,094 1,539 801 683 
MDG adhecuccadslesccesed 44,881 45,095 36,118 12,439 12,417 Louisiana Arkansas & Texas. .- 170 223 93 351 342 
== Litchfield & Madison......._. 391 427 295 767 670 
Southern District— Midland Valley _........__-- 503 524 531 192 267 
Group A— Missouri & North Arkansas___-_ 145 74 55 197 287 
Atlantic Coast Line___.______ 8,800 8,783 7,923 4,773 4,723 Missouri-Kansas-Texas Lines_- 3,588 3,934 3,923 2,525 2,401 
[| a ieee 1,147 1,232 784 1,616 1,607 Missouri Pacific...........__- 12,410 13,101 10,921 6,904 7,409 
Charleston & Western’Carolina_ 338 321 316 1,128 992 Natchez & Southern.-_........ 32 51 56 13 10 
Durham & Southern _.___.___ 168 147 120 233 439 Quanah Acme & Pacific....._. 89 76 102 94 102 
Gainesville Midland. ._...____ 38 54 42 91 102 St. Louls-San Francisco. .....-. 6,336 7,060 6,706 3,344 3,498 
Norfolk Southern.__________- 1,138 1,103 1,369 1,159 1,145 St. Louis Southwestern_....__ 1,785 1,869 1,732 2,068 1,981 
Piedmont & Northern._______ 482 497 467 823 1,027 Texas & New Orleans.__.._..- 5,316 5,377 4,769 2,239 2,181 
Richmond Fred. & Potomac. - 307 389 259 3,012 2,972 || Texas & Pacific.............- 3,655 4,035 3,097 3,511 3,695 
Southern Air Line___._______- 7,191 7,022 6,202 3,391 4,014 || Terminal RR. of St. Louis ..-.- 2,023 1,459 1,303 14,700 15,761 
Southern System_____________ 18,370 19,411 15,888 11,957 12,663 Weatherford M.W.&N.W-.-.. 26 16 50 31 
Winston-Salem Southbound... 138 133 137 641 618 Wichita Falls & Southern...... 153 186 a 90 128 
a ee 38,117 | 38,992 | 33,507 28,824 30,302 i ee ee. eae ae, 44,118 | 47,358 | 41,452 | 47,346 | 49,107 














* Previous figures. a Not available. b Pennsylvania-Reading anaes Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part ef 
Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co 








January Net Operating Income of Class I Railroads 
Reported Below January 1934 


The net railway operating income of the Class I railroads 
in January 1935 amounted to $21,348,557, which for that 
month was at the annual rate of return of 1.50% on their 
property investment, according to reports recently filed by 
the carriers with the Bureau of Railway Economies of the 
Association of American Railroads and made public yesterday 


(March 8). 


In January 1934, their net railway operating 


income amounted to $31,058,275 or 2.16% on their property 


investment. 


The Association also reported: 


Property investment is the value of road and equipment as shown by the 


books of the railways, including materials, supplies and cash. 


The net 


railway operating income is what is left after the payment of operating ex- 
penses, taxes and equipment rentals but before interest and other fixed 


charges are paid. 


This compilation as to earnings in January is based on reports from 145 
Class I railroads representing a total mileage of 238,200 miles. 

Gross operating revenues for the month of January amounted to $264,- 
213,172 compared with $258,014,517 in January 1934, or an increase 


of 2.4%. 


Operating expenses in January this year totaled $212,971,508 


compared with $195,866,222 in the same month last year, or an increase 


of 8.7%. 


Class I railroads in January paid $19,868,948 in taxes, a decrease of 
$766,326 or 3.7% under the same month last year. 

Sixty-one Class I railroads operated at a deficit in January, of which 13 
were in the Eastern, 15 in the Southern and 33 in the Western District. 


Eastern District 


The net railway operating income of the Class I railroads in the Eastern 
District in January was $19,309,156, which was at the annual rate of return 


of 2.84% on their property investment. 


For the same month in 1934, their 


net railway operating income was $21,267,623 or 3.11% on their property 


investment. 


Gross operating revenues of the Class I railroads in the 


Eastern District in January totaled $140,289,062, an increase of 3.6% over 
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the corresponding period the year before, while operating expenses totaled 
$106,217,477, an increase of 7.4% above the same period in 1933. 


Southern District 
Class I railroads in the Southern District in January had a ne* railway 
operating income of $2,756,082, which was at the annual rate of return of 
1.12% on their property investment. For the same month in 1934, their 
net railway operating income amounted to $5,272,361 which was at the 
annual rate of return of 2.11%. Gross operating revenues of the Class I 
railroads in the Southern District in January totaled $34,354,140, a decrease 
of 0.7% under the same month in 1934, while operating expenses totaled 
$28,296,959 which was an increase of 9.7% above January last year. 
Western District 
Class I railroads in the Western Distriet in January had a net railway 
operating deficit amounting to $716,681. In January 1934, their net 
railway operating income amounted to $4,518,291, which was at the annual 
rate of return of 0.89%. Gross operating revenues of the Class I railroads 
in the Western District in January totaled $89,569,970, an increase of 1.8% 
above January 1934, while operating expenses totaled $78,457,072, an 
increase of 10.3% compared with the same month last year. 
CLASS I RAILROADS—UNITED STATES 











Per Cent 
Month of January— Inc. (+) 
1925 1934 or 

Dec. (—) 

Total operating revenues. ---.-..---..--.--- $264,213,172|$258 014,517 +2.4 
Total operating expenses. ---...-------..--] 212,971,508] 195,866,222 +8.7 
SN ah sks ecns snc en hi ct ti San sk ets th cin a 19,868,948} 20,635,274 —3.7 
Net railway operating income._.........-.. 21,348,557| 31,058,275, —31.3 
Operating ratio— per cent. --..--.-.-.-..-.. 80.61 75.91 pevinn 
Rate of return on property investment. - --- 1.50% 2.16% pte 

















Slight Increase Noted in ‘‘Annalist’? Weekly Index of 
Wholesale Commodity Prices for Week of Mar. 5 
Further advances in livestock and meat prices during the 
week were almost entirely offset by lower prices elsewhere, 
and the “Annalist’’ weekly index of wholesale commodity 
prices in consequence rose only 0.1 point to 125.0 on March 
from 124.9 Feb. 26. The ‘“‘Annalist’’ said: 


The general decline (outside of the livestock and meat group) appears 
to have been due in part to the dubious exchange situation precipitated 
by the drop in sterling, and to the uncertainties surrounding Congress, 
which reacted adversely also upon the security markets. A further drop 
in the pound or the devaluation of the gold currencies would undoubtedly 
have a depressing effect upon the prices of international commodities. 


THE ANALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 








Unadjusted for Seasonal Variation. (1913=—100) 
Mar. 5 1935 | Feb. 26 1935 | Mar. 6 1934 
OI x a + a 5 eksinccdaneeos 122.7 1122.7 91.7 
PE PROGID wo ccencabosocecuusen 128.4 128.6 107.3 
EY SONNND s « wcacescdwcdessewe *106.4 1106.4 122.2 
Dl cdetton ddan cvebanssenbunaewe 157.5 157.5 154.5 
ee ee 109.5 109.5 104.9 
Tees Materia. . . ..6.... cessese 111.9 111.9 113.7 
eee ee 98.7 98.7 100.1 
INS dso cacnneccoenchuwee 79.6 79.8 87.2 
Be GOMMOGIGINE « « « « ce ccsccwessne 125.0 124.9 108.2 
b All commodities on old dollar basis _ - 73.5 73.8 64.6 














*Preliminary —t Revised 
b Based on exchange quotations for France, Switzerland, Holland and Belgium. 


-— 
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Retail Prices of Food Increased Further During Two 
Weeks Ended Feb. 12 According to United States 
Department of Labor 

Retail prices of food advanced 1.8% during the two weeks’ 
period ended Feb. 12 1935, Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor announced Feb. 27. ‘‘The Bureau’s current index, 
122.0 (1913—100.0), is 12.7% higher than one year ago and 
is the highest point reached since April 15 1931, when the 
index was 124.0,’’ Mr. Lubin said, adding: 

Of the 42 articles of food included in the index, 27 advanced in price, 
8 showed no change and 7 declined in price. Of the six groups into which 
these items are classified, five registered increases. Cereals alone showed 
a decrease, the decline being 0.3 of 1% due to weakening prices for flour 
and macaroni. 

The meat group showed the greatest advance and rose by 3.5%. Al 
items in this group, with the exception of leg of lamb and pork chops, 
increased in price. ‘The dairy products group advanced 2.5%, fresh milk 
showing no change, while all other items of this group rose. Egg prices 
rose 2.7%. 

Fruit and vegetable prices increased 1.9%, oranges, cabbage and onions 
accounting for the major increases. 

Miscellaneous foods registered an advance of 0.5 of 1%. Prices of fats 
and oils advanced, coffee declined and sugar remained unchanged. 

Price increases occurred in 49 of the 51 reporting cities and in each of 
the geographical divisions. New York and Portland, Ore., were the only 
cities that showed no change. 

From an announcement issued in the matter by the De- 
partment of Labor we take the following table: 


INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913=100.0) 



































1935 1934 1933 1930 
Jan. 29) Nov. 6 ;Aug. 14; May 8 |Feb. 13\Feb. 15|Feb. 15 
Feb. 12|2 Weeks| 3 Mos.) 6 Mos.| 9 Mos.) 1 Year \2 Years|5 Years 
Ago Ago Ago Ago Ago Ago Ago 
Al WiOGk. cen ass 122.0 | 119.8 | 115.3 | 111.8 | 108.2 | 108.3 90.9 | 158.0 
Cereals......- 150.9 | 151.3 | 152.1 | 149.6 | 144.2 | 143.3 | 112.0 | 161.6 
MN Sa Sc entun 140.1 | 135.4 | 122.6 | 121.1 | 114.9 | 106.7 99.0 | 183.1 
Dairy products} 117.3 | 114.4 | 107.6 | 103.4 99.9 | 102.6 90.3 | 138.5 
en ae bane 111.6 | 108.7 | 113.9 87.8 67.5 81.1 62.0 | 136.8 
Fruits & vegs_| 110.4 | 108.3 | 105.3 | 116.1 | 131.7 | 135.0 89.5 | 190.9 
Miscell. foods_' 99.8 99.3 96.4 91.6 88.6 87.5 83.9 | 127.6 





The announcement also contained the following: 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 
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42 important food items. The index is based on the average of 1913°as 
100.0. The weights given to the various food items used in constructing 
the index are based on the expenditures of wage earners and lower-salaried 
workers. 

The following table shows the percentages of price changes for individual 
commodities covered by the Bureau, Feb. 12 1935, compared with Jan. 29 
and Jan. 15 1935, Feb. 13 1934, Feb. 15 1933 and Feb. 15 1930. 


CHANGES IN RETAIL FOOD PRICES, FEB. 12 1935 BY COMMODITIES 












































Per Cent Change—Feb. 12 1935 Compared with 
1935 1934 1933 1930 
Commodities — 
Jan.29 Jan.15 Feb. 13 Feb. 15 Feb. 15 
(2 Weeks (4 Weeks (1 Year (2 Years (5 Years 
Ago) Ago) Ago) Ago) Ago) 
Be ee +1.8 +3.0 +12.6 +34.2 —20.3 
rr —0.3 —0.2 +5.3 + 34.8 —6.6 
BOONE, Wee. 20 cccece 0.0 0.0 +5.1 +29.7 —5.7 
CDs a 4 & tenn +1,1 +2.3 —2.2 +2.3 —6.4 
I es 4 i wmntees +2.0 +2.0 +18.6 + 50.0 —3.8 
Flour, wheat_.....--- —2.0 —2.0 +4.2 +72.4 —2.0 
a —0.6 —0.6 +1.3 +7.5 —19.5 
a ee +1.2 0.0 +6.5 , +414 —14.6 
RE ns weonewe 0.0 +1.4 +11.9 +33.9 —14.8 
Wheat cereal. ....... +0.4 +0.4 +1.7 +9.0 —65.1 
Dairy products_......-- +2.5 +4.4 +14.3 +29.9 —15.3 
DEE cs sbbbaerecoese +6.5 +13.0 +40.3 +40.3 —9.5 
a +3.6 +6.1 + 12.4 +23.0 —29.0 
Milk, evaporated - -- _- +1.4 +2.9 +4.4 +7.6 —23.7 
SS oe 0.0 —0.8 +2.6 +14.6 —16.3 
eee +2.7 +2.4 +37.5 + 80.0 —18.4 
Fruits and vegetables _ _ - +1.9 +2.6 —18.3 +23.3 —42.2 
Ba —0.4 —0.9 —4.3 —2.2 —29.1 
+5.6 +4.1 +11.9 +14.0 —38.9 
0.0 0.0 +3.6 +28.1 —37.7 
+1.0 0.0 +5.4 +65.4 —19.7 
—1.6 —1.6 +3.4 +46.3 —51.2 
0.0 +1.4 +1.4 +7.7 —38.1 
+13.5 +27.3 0.0 +35.5 —37.3 
+1.6 +2.4 + 16.4 +30.1 —17.4 
+4.9 +2.4 —8.5 +65.4 —15.7 
+0.6 +1.1 +9.3 + 39.7 +6.7 
0.0 0.0 —35.7 +20.0 —53.8 
+1.0 +1.0 —1.0 + 20.9 —17.5 
+3.5 +5.9 +31.3 +41.5 —23.5 
+32.9 +10.8 +38.3 +38.3 —30.2 
+65.3 +12.0 +37.3 +40.0 —32.7 
+1.5 +8.3 +34.5 +30.6 —24.2 
+2.2 +8.2 +33.2 +36.0 —24.0 
+1.1 +6.0 +29.8 +29.8 —23.9 
+3.0 +7.1 +16.7 + 28.2 —28.5 
—1.6 +4.1 + 15.2 +29.0 —26.5 
+2.0 +4.9 +54.0 +75.6 —14.3 
+1.2 +3.7 +30.9 +47.0 —22.4 
—0.7 —0.3 +25.3 +68.8 —15.6 
+0.5 +1.4 +14.1 +19.0 —21.8 
—0.4 —0.4 +5.3 0.0 —34.9 
+1.7 +4.7 +85.6 + 133.8 +5.3 
+2.3 +6.0 +42.4 + 40.2 —32.1 
+0.9 +0.5 +0.5 +12.1 —33.2 
0.0 0.0 —3.6 +8.0 —16.9 
0.0 +0.3 +6.6 — 10.3 —6.4 
+1.4 +3.4 +9.9 +13.5 —13.9 
oo 


National City Bank of New York Finds ‘‘Leveling Off” 
of Upswing in Business Which Began in October 

In its monthly letter for March the National City Bank 
of New York states that “the reports from business during 
the past month have supplied indications that the upswing 
which began last October is finally leveling off, and when 
all the February figures are in it is probable that they will 
show little or no gain in productive activity over the 
January rate.” The bank goes on to say, in part: 

This is in accord with conservative expectations. The rise in industrial 
operations in preparation for spring business started early this year. 
Hence, an early flattening out may be accepted as inevitable, and as 
essentially one of the seasonal fluctuations in activity, though occurring 
before its accustomed time. ‘ 

The late Easter and the opening up of outdoor occupations are favorable 
seasonal factors whose effects are still to be felt. They will help to sustain 
business, and may give new support to some of the industries, particularly 
those selling consumers’ goods, whose order books are now running down. 
However, it would be expecting a great deal to look for the industries as a 
whole to pile further gains upon those already described. Without such 
gains the seasonally adjusted indexes compiled by the Reserve Board and 
other authorities will naturally take a downward turn. 

Among the industries, chief interest has centered upon automobiles and 
steel, which have moved in opposite directions, automobiles showing further 
expansion and steel operations contracting. This is unusual, since auto- 
mobile takings constitute the largest item in steel orders under present 
conditions, and the divergence is not likely to last long; but from which 
direction it will be closed is not readily predictable. 


Trade Hesitant 
Wholesale business in most lines has made a poorer showing in February 
than in January, and in the primary textile markets the situation has 
been especially disappointing. Cotton mills have been selling less than 
their production for over two months, and eating into their unfilled orders 
steadily. This is already forcing curtailment in the fine goods division, 
and unsold stocks are reported accumulating in other quarters. . A 
Retail trade appears to be hesitant, for although it is running ehead 
of last year the margin of gain is narrower than at the end of 1934, and 
the decline from the holiday peak has been somewhat greater than usual. 
The bank adds that “unquestionably there are favorable 
factors in the prospect for spring trade.” 
a 
Decrease in Wholesale Commodity Prices During Week 
of March 2 Reported by National Fertilizer Associa- 
tion 
Wholesale commodity prices declined in the week ended 
March 2, the index of the National Fertilizer Association 
dropping to 77.9% of the 1926-28 average, compared with 
78.3 in the preceding week. A month ago the index was 
77.7 and a year ago 71.6. With the exception of the two 
weeks immediately preceding, the index last week was at 
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the highest level reached since January 1931. The following 


is also from an announcement issued March 4 by the Associa- 
tion: 

The general trend of prices was downward last week with only one 
component group of the index advancing and six declining. The grains, 
feeds and livestock group continued its upward movement, although 10 
commodities in this group registered declines and only eight advanced. 
The rise in the group index was due in large part to higher hog prices, which 
reached the highest level since October 1930. 

The fats and oils group dropped sharply last week following 10 consecutive 
weeks during which this group had advanced, with the decline last week 
due mainly to lower butter prices. Lower quotations for eggs, pork, 
cornmeal, ;otatoes, and apples resulted in the foods group declining to 
76.7 last week from 78.5 in the week preceding. Minor declines were 
registered by textiles, metals, fertilizer materials, and miscellaneous com- 
modities. Commodities which declined last week included wool, burlap, 
scrap steel, coffee, and rubber. 

Thirty-one commodities declined last week and 22 advanced, compared 
with 13 declines and 25 advances during the preceding week. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Mar.2)| ceding | Month Year 
Total Inder 1935 Week Agu Ago 
23.2 PN sno odds chen du ssdbicd 76.7 78.5 77.4 73.3 
16.0 oles ee chat ai x weir 68.9 68.9 69.5 67.8 
12.8 Grains, feeds and livestock. - 91.1 90. 86.1 55.2 
10.1 a tile hadi tet dictated decals ee tae 68.7 68 .$ 69.3 71.9 
8.5 Miscellaneous commodities..| 69.4 69 r 70.3 69.2 
6.7 CO eee 87.8 87.8 88.3 90.5 
6.6 Building materials... -...- .. 78.9 78.9 78.8 80.0 
6.2 | eer ee 81.6 81.7 81.8 78.6 
4.0 House-furnishing goods - iain 85.4 85.4 85.4 85.0 
3.8 Ge GE Gia kk sncvescscces SS 84.7 82.5 55.2 
1.0 Chemicals and drugs-----.-.- 94.0 94.0 94.0 93.1 
4 Fertilizer materials.........] 65.5 65.7 65.8 67.6 
4 Mixed fertilizers _ - - - « 76.1 76.1 76.5 75.8 
3 Agricultural impler vents — [soe Bee 100.6 100.6 92.4 
100.0 All groups combined. ... -! 77.9 78.3 77.7 71.6 

—_——_.g——___ 


Wholesale Commodity Prices Unchanged During Week 
of March 2, According to Index of United States 
Department of Labor 


The general level of wholesale commodity prices was 
unchanged during the week ended March 2, Commissioner 
Lubin of the Bureau of Labor Statistics of the United States 
Department of Labor announced March 7. The average 
level of prices remained at 79.6 of the 1926 average, the 
highest level reached since December 1930. Mr. Lubin 
stated: 


The March 2 index is 3344 % above two years ago, the record low point. 
As compared with the corresponding week of a year ago, this week’s index 
is higher by 8%. The trend of wholesale commodity prices, while not 
Pronounced, has been steadily upward since the first of the year, the 
accumulated rise being more than 2%. 

Of the 10 major groups of items covered by the Bureau two groups 
—farm products and chemicals and drugs—registered increases over the 
Previous week. Six groups—foods, hides and leather products, textile 
products, metals and metal products, building materials, and miscellaneous 
commodities—showed decreases, while the fuel and lighting and house- 
furnishing goods groups remained unchanged. 

As compared with the corresponding week of 1934, farm products have 
registered the greatest rise with an increase of 29%. Foods advanced 
22%; chemicals and drugs, 8%; miscellaneous commodities, 2%; and 
fuel and lighting materials, 4% of 1%. Textile products, on the other 
hand, have decreased 9%; hides and leather products, 344%, and building 
materials, 2%. Housefurnishing goods and metals and metal products 
are also slightly lower. 

When compared with the corresponding week of 1933, which was the 
low point, all of the commodity groups are higher. Farm products are 
up by 97%; foods, 54% %; textile products, 37 %; hides and leather products, 


28%; building materials, 21%; miscellaneous commodities, 17%; fuel and 
lighting materials, 15%; chemicals and drugs, 14%; housefurnishing 


goods, 13%, and metals and metal products, 10%. 

An announcement by the Department of Labor, 
which the foregoing is taken, added: 

Advances in chemicals caused the group of chemicals and drugs to rise 
0.7 of 1% to the highest point since March 1931. Drugs and pharma- 


ceuticals and fertilizer materials remained unchanged, while average 
prices of mixed fertilizers were down by nearly 1%. 


from 


GROUP INDEX NUMBERS FOR THE 
PARISON WITH MARCH 
PER CENT OF CHANGE 


WEEK OF MARCH 2 1935 IN COM- 
3 1934 AND MARCH 4 1933, AND THE 





























Mar.2| Mar.3| P.C.of | Mar.4|P.C. of 

Commodity Groups 1935 1934 Change 1933 Increase 
2  cccnehotecanumane 79.6 73.6 +8.2 59.6 33.6 
DT POE cas noneudamewa we 80.0 62.0 +29.0 49.6 97.0 
OS ne ee ee 82.5 67.5 +22.2 53.4 54.5 
Hides and leather products_-_---_- 86.6 89.8 —3.6 67.6 28.1 
ee MEOGUOER. «. < o cnnnvwwense 69.4 76.6 —9.4 50.6 37.2 
Fuel and lighting materials__-_- 73.9 73.5 +0.5 64.4 14.8 
Metals and metal products-_----- 85.0 85.1 —).1 77.4 9.8 
Building materials._..........-- 84.7 86.5 —2.1 70.1 20.8 
Chemicals and drugs__._....-.-- 81.6 75.4 +8.2 71.3 14.4 
Housefurnishing goods. _._..___-- 81.9 82.3 —0.5 72.7 12.7 
ENO. one calc w co bece<ces 69.9 68.6 +1.9 59.6 17.3 

All commodities other than farm 

farm products and foods___-_ 77.6 78.6 —1.3 66.2 17.2 





An advance of 0.1 of 1% was recorded for farm products due to a 6% 
advance in livestock and poultry. Average prices of poultry were up 
11%; hogs, 7%; and cattle, 44%. Grains were lower by 1% and other 
farm products including cotton, eggs, seeds, white potatoes, and wool 
were lower by 3%. Important commodities increasing in price were 
corn, dried beans, lemons, oranges, peanuts, and onions. The present 
farm products index, 80.0, is the highest since October 1930. The general 
average of farm products is now % of 1% above the “all commodities”’ 
index and 3% above the average for the group of ‘‘all commoties other 
than farm products and foods.” 
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For the first time during the current year wholesale food prices have 


registered a decrease. The index for the group, 82.5, is lower by 0.8 
of 1%. The drop was due to declines of 4.4% in the sub-group including 
coffee, eggs, and cocoa beans; 2% in butter, cheese, and milk sub-group, 
and 1% for cereal products. Meats, on the other hand, were higher by 
2 1-3%, and fruits and vegetables 2%. 

Textile products, with a decrease of 0.4 of 1%, have reached a new low 
for the current year. Silk and rayon prices are lower by early 14%: 
woolen and worsted, 0.6 of 1% due to a drop in the price of yarn; other 
textile products, 0.4 of 1% because of declining prices of burlap and raw 
jute, and cotton goods, 0.2 of 1%. The sub-groups of clothing and knit 
goods remained unchanged. 

Miscellaneous commodities also registered a drop of 0.4 of 1% due toa 
decline of 334 % in average prices of crude rubber, over 1% in cattle feed, 
and a smaller decrease for cylinder oil and paraffin wax. The sub-groups 
of automobile tires and tubes and paper and pulp remained unchanged. 

A decrease of over 14% for prices of hides and skins forced the index 
of hides and leather products down 0.2 of 1% to 86.6. Average prices 
for leather were higher. Shoes and other leather products were unchanged. 

Metals and metal products, with an index of 85.0, registered a slight 
decrease from the level of the previous week. Higher prices for plumbing 
and heating fixtures were offset by falling prices for scrap steel and pig 
tin. The sub-groups of agricultural implements and motor vehicles 
remained unchanged. 

Building materials, with an index of 84.7, also registered a decline of 
0.1 of 1% because of lower prices for lumber and sand. Paint materials 
and plumbing fixtures were slightly higher. The sub-groups of brick’ 
and tile, cement, and structural steel remained stationary. 

All sub-groups in the group of fuel and lighting materials were un- 
changed at the level of the previous week. The index for the group as 
a whole remained at 73.9% of the 1926 average. 

The index for the group of housefurnishing goods, 81.9, also remained 
at the level of the previous week. No changes were reported in average 
prices of furniture or furnishings. 

The general level for the group of ‘‘all commodities othern than farm 
products” declined 0.1 of 1% from the level of the week before. The 
present index, 77.6, compares with 78.6 for a year ago and 66.2 for two 
years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of March 3 1934 and 
March 4 1933. 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 2, 


FEB. 23, FEB. 16, FEB. 9, AND FEB. 2 1935, AND MARCH 3 1934 AND 
MARCH 4 1933. (1926==100.0) 









































Mar.2\Feb.23\Feb.16|Feb. 9\ Feb. 2|Mar.3|Mar.4 

Commodity Groups 1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 

All commodities __..........---- 79.6 | 79.6 | 79.4 | 79.1 | 79.1 | 73.6 | 59.6 
ee BROODS 6 od Bk sc dkddisnes 80.0 | 79.9 | 79.2 | 78.1 | 78.3 | 62.0 | 40.6 
PO as dee ede deecedvnuaies 82.5 | 83.2 | 83.1 | 82.3 | 81.5 | 67.5 | 53.4 
Hides and leather products - - - - -- 86.6 | 86.8 | 86.7 | 86.6 | 86.8 | 89.8 | 67.6 
‘URGE GPOGUOUN. «ncn nnccnenccs 69.4 | 69.7 | 69.7 9.6 | 69.9 | 76.6 | 50.6 
Fuel and lighting materials. ____- 73.9 | 73.9 | 74.0 | 74.3 | 74.4 | 73.5 | 64.4 
Metals and metal products- - - - -- 85.0 | 85.1 | 85.1 | 85.2 | 85.2 | 85.1 | 77.4 
Building materials ___......._-- 84.7 | 84.8 | 84.6 | 84.7 | 84.9 | 76.5 | 70.1 
Chemicals and drugs._._._-.---- 81.6 | 81.0 | 80.4 | 80.4 | 80.2 | 75.4 | 71.3 
Housefurnishing goods... .-__-- 81.9 | 81.9 | 82.1 | 82.3 | 82.2 | 82.3 | 72.7 
Miscellaneous. __..........---- 69.9 | 70.2 | 70.2 | 70.1 | 70.2 | 68.6 | 59.6 

All commodities other than farm 
products and foods « 77.6 ' 77.7 1 772 1) 77.61 Tet 78.0 Tt 66.2 
o 





Business Conditions in Boston Federal Reserve District 
—<Activity Increased Slightly from December to 
January 

According to the Federal Reserve Bank of Boston a slight 
improvement occurred during January in the seasonally 
adjusted level of general business activity in New England 
over the rate prevailing during December. “This rising 
tendency in the volume of production,” said the Bank, 
“appeared to be distributed throughout the principal lines 
of industry in the District, except in two major classifications 
of the building industry, contracts awarded for residential 
and for commercial and factory construction.’’ From the 
Bank’s March 1 ‘“‘Monthly Review’ we also take the fol- 
lowing: 

Production of boots and shoes in New England increased in January 
over December by more than the usual seasonal amount, and exceeded 
the number of pairs produced in January 1934, by approximately 12%. 
Between 1933 and 1934 production of boots and shoes decreased in Massa- 
chusetts, but increased in Maine and New Hampshire, with a small net 

gain in the total for the three States combined. ‘ 

Between December and January an increase of 1 ANG was recorded in the 
number of wage-earners employed in representative manufacturing estab- 
lishments in Massachusetts and a gain of 2.5% in aggregate weekly payrolls, 
according to the Department of Labor and Industries. These increases were 
contrary to the seasonal changes between December and January, which 
during the nine-year period 1925-1933 were average decreases of nearly 
2% in employment and 2.6% in payrolls. é 

The sales volume of 1,002 retail concerns in Massachusetts during 
January was $18,827,392, as compared with $18,693,668 in the corre- 
sponding month in 1934. Of 11 major classifications, increases were reported 
in five groups, while in six a decrease in sales was shown. The largest in- 
crease was in the food group, amounting to 6.1%, while the greatest decline, 
9.0%, was in the furniture group. The sales of nearly one-half the reporting 
concerns were larger in January 1935, than in January 1934. 

a 


Production of Electricity Rises During Week Ended 
March 2 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended March 2 1935 totaled 1,734,338,000 kwh. Total 
output for the latest week indicated a gain of 4.6% over 
the corresponding week of 1934, when output totaled 1,658,- 
040,000 kwh. 
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Electric output during the week ended Feb. 23 1935 totaled 
1,728,293,000 kwh. This was a gain of 5.0% over the 
1,646,465,000 kwh. produced during the week ended Feb. 24 

















1934. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER 1934 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Dtotstons Mar. 2 1935 | Feb. 23 1935 | Feb. 16 1935 | Feb. 9 1935 
New England. ......- 1.3 3.3 26 2.8 
Middle Atlantic. ...-- 1.0 2.7 3.2 4.5 
Central Industrial-._- 5.0 5.8 9.0 8.8 
West Central. .....-- 3.9 6.3 7.4 9.1 
Southern States... ... 7.1 6.0 7.1 7.9 
Rocky Mountain... _-. 11.4 13.6 15.6 15.2 
Pacific Coast........- 6.3 1.6 4.9 4.7 
Total United States. 4.6 5.0 7.3 6.8 














Arranged in tabular form, the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months is as follows: 

DATA FOR RECENT WEEKS 





















































Weekly Data for Previous Years 
P.C. in Millions of Kilowatt-Hours 

Week of— 1935 1934 Ch'ge 

1933 | 1932 | 1931 , 1930 ; 1929 
Jan. 5.~.|1,668,731,000]1,563,678,000) +6.7| 1,426] 1,619) 1,714) 1,680) 1,542 
Jan. 12__.|1,772,609,000|1,646,271,000| +7.7| 1,495) 1,602) 1,717) 1,816) 1,734 
Jan. 19_-.-.|1,778,273,000|1,624,846,000| +9.4| 1,484) 1,598) 1,713) 1,834) 1,737 
Jan. 26. -.-}1,781,666,000)1,610,542,000| + 10.6' 1,470) 1,589) 1,687| 1,826) 1,717 
Feb. 2. .-|1,762,671,000|1,636,275,000| + 7.7) 1,455) 1,589) 1,679| 1,809 1,728 
Feb. 9-_-.-|1,763,696,000|1,651,535,000} +6.8| 1,483) 1,579) 1,684) 1,782) 1,726 
Feb. 16_.-|1,760,562,000]1,640,951,000| +7.3] 1,470) 1,545) 1,680) 1,770) 1,718 
Feb. 23-_--.|1,728,293,000|1,646,465,000) +5.0} 1,426) 1,512) 1,633) 1,746) 1,699 
Mar. 2.__!'1,734,338,000'1,658,040,0001 + 4.6! 1,423] 1,520! 1,664) 1,744! 1,707 

DATA FOR RECENT MONTHS 

% 
Month of— 1934 1933 Change 1932 1931 
January _..-| 7,131,158,000) 6,480,897,000] + 10.0] 7,011,736,000| 7,435,782,000 
February . ..| 6,608,356,000) 5,835,263,000] +13.2] 6,494,091,000} 6,678,915,000 
March... -.. 7,198,232,000} 6,182,281,000] +16.4] 6,771,684,000| 7,370,687,000 
Bs waneus 6,978,419,000| 6,024,855,000| +15.8) 6,294,302,000] 7,184,514,000 
es 7,249,732,000| 6,532,686,000} +11.0) 6,219,554,000| 7,180,210,000 
a ,056,116,000} 6,809,440,000} +3.6| 6,130,077,000| 7,070,729,000 
. ae 7,116,261,000| 7,058,600,000} +0.8| 6,112,175,000) 7,286,576,000 
August... .. ,309,575,000| 7,218,678,000} +1.3] 6,310,667,000| 7,166,086,000 
September . .| 6,832,260,000] 6,931,652,000} —1.4] 6,317,733,000| 7,099,421,000 
October... .. 7,384,922,000} 7,094,412,000} +4.1] 6,633,865,000| 7,331,380,000 
November - .| 7,160,756,000} 6,831,573,000| + 4.8] 6,507,804,000| 6,971,644,000 
December. ..| 7,538,337,000] 7,009,164,000| +7.5| 6,638,424,000| 7,288,025,000 
a 85,564,124,000'80,009,501,000! +6.9177,442,112,000(86 063,969,000 











Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Indexes of Business Activity of Federal Reserve Bank 
of New York 

In presenting its monthly indexes of business activity in its 
“Monthly Review”’ of March 1, the Federal Reserve Bank 
of New York stated that “for the first half of February, 
available data on the primary distribution of goods indicate 
that somewhat more than the average seasonal expansion 
occurred in the movement of merchandise and miscellaneous 
freight over the railroads and that bulk freight car loadings 
increased slightly in contrast to a usual downward tendency 
at this time of year.’”’ Continuing the Bank said: 

Retail trade, as reflected by department store sales in the Metropolitan 
areafof New York, appears to have shown less than the average expansion 
from the January level, but retail sales of automobiles are reported to have 
shown at least the usual February increase. 

In January some decline in general business activity and trade appears 
to have occurred, after allowance for the usual seasonal variations. Sales of 
department stores in the cities, general merchandise sales in rural areas, and 
sales of chain stores other than grocery systems declined by larger amounts 
than in other recent years, while sales of grocery chains and the volume of 
advertising were unchanged after seasonal adjustment. The volume of 
check transactions also was reduced more than seasonally, but the movement 
of merchandise and miscellaneous freight over the railroads increased some- 
what, and sizable increases occurred in sales of new passenger automobiles 
and the amount of new life insurance placed. 


(Adjusted for seasonal variations, for usual year-to-year growth, and, where 
necessary, for price changes) 




















Jan. Nov. Dee. Jan. 
1934 1934 1934 1935 
Primary Distributton— 
Car loadings, merchandise and miscellaneous. - -- 61 56 58 61 
Cone SIs QUE s cw ccc ccwccscdncccduccoue 60 54 62 61 
pueeren DL ERUdbeet ke baubeawaaeSebooceeds> 48 47 50p Se 
i a 60 64 60D ae 
Wholesale "| 4 SERS earn tae See 93 88 99 94 
Dtstribution to Consumer— 
Department store sales, United States_......._- 70 70 7E 70p 
Department store sales, Second District.......- 70 71 73 68 
Coen NE OR. nn ocnccocenccccenscced 72 63 63 63 
Other chain store sales.........-. 2-2... . 85 79 84 80 
Mall order house sales.............-.-_..___- 71 75 74 7ip 
ME a eke in bk awiuncddwdeevbor caus 56 60 60 59 
New passenger car registrations.._........____- 27 55 44p 54p 
Gasoline consumption......................- 82 77 68 we 
General Business Activity— 
Bank debits, outside New York City......___- 57 57 63 59p 
Bank debits, New York City_...........______ 43 38 45 42p 
Velocity of demand deposits, outside N. Y. City_ 72 64 71 65 
Velocity of demand deposits, New York City____ 53 40 47 45 
New life insurance sales___...._.__-....--___ 63 60 59 82 
Factory employment, United States_....._____ 76 78 80 82p 
I a 42 43 39 35 
Po SS ee eae ee ae 46 26 22 24p 
New corporations formed, New York State_____ 65 60 52 60 
ROR) GREOLO CROMER oon cece ccc cccccccecccs 50 49 53 ae 
Ces OR ONON nop nnecrecdinnenesas 133 140 140 141 
Composite index of wages *_..-......... 2... 179 181 181 182 
en Fo ic nc mmmemnchaimcen du 135 139 138 140 





p Preliminary. * 1913 average—100. 
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Business Conditions in Cleveland Federal Reserve 
Bank District—January Industrial Operations 
Reported Above December 

“Industrial operations in the Fourth (Cleveland) District 
in January were at a higher rate than in December, even 
allowing for usual changes, and the volume of trade declined 
by a less-than-seasonal amount,” states the Cleveland Fed- 
eral Reserve Bank. “The upward movement, however,” the 
bank said, “was not so sharp as in December, and in the 
first half of February there was a slowing down in some 
lines, although declines have been slight and not so notice- 
able in this section as in some parts of the country because 
operations in the automobile industry continued to expand 
in the period.” Continuing, the bank also had the following 
to say in its “Monthly Business Review” of Feb. 28: 

The greater part of the expansion in the past two months was due more 
to the automobile industry than to any other single factor. Production in 
January was 292,765 units, the highest for that month since 1929. A 
further expansion in plant activity was reported in the first three weeks 
of February, but when allowance is made for the fact that assembly plant 
operations generally increase at a rapid rate at this time of year, the 
“‘Annalist’s”” weekly index of production showed little change in February 
and was only slightly under the average for the three years 1927-1929. 

Retail trade in January in Ohio declined less than seasonally from 
December; buying prior to Jan. 27, the effective date of the 3% sales 
tax, particularly of the more expensive types of merchandise, was in 
considerable volume. Dollar sales at Fourth District department stores 
were 14.5% larger than in January 1934, and the seasonally adjusted 
index of daily average sales was 77.4% of the 1923-1925 monthly average, 
compared with 74.1 in December. This was higher than since 1931. 
Wholesale sales of groceries and dry goods were larger in January than a 
year ago, but declines were shown in other reporting lines. 

een ee 

Business Conditions in Richmond Federal Reserve 
District—Trend During January and Early Febru- 
ary Mixed 

The volume of business in the Fifth (Richmond) District 
during January and February, according to the Richmond 
Federal Reserve Bank, “showed recession from business in 
the preceding fall and winter months in some lines, but in 
other lines increased activity after the new year was noted, 
most of the changes being seasonal.” In its Feb. 28 
“Monthly Review” the bank added: 

In comparison with conditions in January and early February last year, 
distinct improvement is shown in nearly all lines of trade and industry 
this year, the only outstanding exception being in construction fields. 
Last year at this season a considerable volume of Government-aided work 
was either under way or was being started, but now most of that work has 
been finished and new projects are awaiting Congressional action on funds. 
As a result, the number of building permite issued in January 1935 was 
relatively small and contracts actually awarded were much lower in valua- 
tion than contracts awarded in January 1934. On the other hand, retail 
trade in January, as reflected in department store sales, exceeded the 
volume of sales made in January last year by 6%, and collections also 
showed improvement this year. Wholesale trade, likewise, registered a 
seasonal increase in sales in comparison with December, and three of five 
reporting lines showed larger sales last month than in January 1934. 

Textile mills not only made the usual increase in operations over Decem- 
ber, but consumed more cotton than in January last year. Tobacco sales 
were much small in January 1935 than in January 1934, but this was 
due to late selling last year and early selling this year. “ 

There was some increase in unemployment in January and early February, 


but most of it was seasonal in nature, due to unfavorable weather for 
outside work. 
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Wholesale and Department Store Trade During January 
in Chicago Federal Reserve District Above Year 
Ago—Increase Also Noted in Mid-West Distribution 
of Automobiles 


“As was the case last January, counter-to-seasonal ex- 
pansion took place in the month this year in the wholesale 
grocery, dry goods, and drug trades,” said the Federal 
Reserve Bank of Chicago in reviewing merchandising con- 
ditions in the Seventh (Chicago) Federal Reserve District 
in its ‘‘Business Conditions Report’’ of Feb. 28. As to trade 
at wholesale the Bank also said: 


Grocery sales increased 2% over the preceding month, dry goods sales 
20% , and the drug trade 1% , as against recessions in the 1925-34 average 
for January of 6, 4 and 1%, respectively. The wholesale hardware trade 
felloff22% in the comparison with a month previous and the wholesale 
electrical supply trade 27% , both of which declines are about seasonal in 
amount. For the second successive month, sales of drugs failed to equal 
the corresponding volume of a year ago, although the difference was less 
than 2%; gains shown over last January in the hardware and dry goods 
trades were smaller than in the yearly comparison for several months past; 
while increases in groceries and electrical supplies were somewhat greater 
than in the year-ago comparison for December. For reporting wholesale 
hardware and electrical supply firms, the ratios of accounts outstanding at 
the end of January to net sales during the month rose noticeably over the 
corresponding ratio for December, but for other groups this ratio declined 
further. 

vice WHOLESALE TRADE IN JANUARY 1935 




















Per Cent Change 
from Same Month Last Year Ratto of 
Commodity Accts. Out- 
Nel Accts. Out- Col- standing to 
Sales | Stocks standing lections Net Sales 
cas Rp +11.4 +19.6 —0.8 +17.6 88.0 
DE. Venikesbacues +6.7 +4.4 —10.7 +16.7 233.8 
pS eee +11.8 +4.0 +3.4 +6.0 204.7 
pee ae —1.8 +1.8 —8.9 —2.0 167.1 
Electrical supplies - -_- . +16.3 +1.9 —5.3 +18.6 170.4 
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The Bank had the following to say regarding department 
store sales in the Chicago District: 


Seventh District department store trade continued, during the first 
month of 1935, to exceed the volume of the corresponding month a year 
previous, although the gain of 9% recorded over last January was consider- 
ably smaller than in the yearly comparison for either of the two closing 
months of 1934. It will be noted in the table that Milwaukee trade showed 
Practically no increase over January 1934; however, at that time, sales of 
Milwaukee stores exceeded those of January 1933 by a greater percentage 
than did trade in the other large cities of the District. The 52% decline 
shown in District sales for the current period from December 1934 was 
average for January; recessions ranged from 50% for Indianapolis sales to 
56% for the total of stores in smaller centers; Milwaukee trade fell off 53% 
Chicago 52% , and Letroit trade 51% . With Chicago stores carrying stocks 
at the end of January that were 2% heavier in aggregate value than a month 
Previous, the total for the District as a whole was only 344% less in the 
comparison, which recession is somewhat smaller than usual for the first 
month of the year; stocks totaled slightly less in dollar volume than a year 
ago. 

DEPARTMENT STORE TRADE IN JANUARY 1935 


























Per Cent Change Ratto of January Collections 
Jan. 1935 from to Accounts Outstanding 
Locality Jan. 1934 End of Preceding Month 
Net Stocks End 
Sales of Month 1935 1934 
CC tchadudstaand ohana +6.6 +1.1 32.1 30.3 
 . aera es +17.9 +1.4 50.9 40.5 
eee +13.8 —2.6 48.0 45.2 
eee +0.2 —9.2 43.0 36.4 
Ce Es cnesvieteoatsenn +5.3 +4.3 35.6 33.0 
Seventh District_....__- +8.8 —0.6 43.2 37.2 





Although the dollar volume of shoes sold during January by reporting 
dealers and department stores totaled 7% heavier than in the month last 
year, the gain is wholly attributable to sales by department stores, as the 
reports of practically all dealers showed declines in the comparison. Aggre- 
gate sales were 56% smaller in January than a month previous, the decline 
comparing with one of 51% in the 1926-34 average for January. 

Sales of furniture and house furnishings aggregated 12% larger this 
January than a year ago, according to the reports of dealers and depart- 
ment stores; a recession of 35% in sales from the December volume was 
about seasonal in extent. 

Thirteen chains reporting to this bank had sales in January totaling 
little more than 114% in excess of those a year ago. Among the groups to 
record gains over last January were drug, grocery, cigar, and shoe chains, 
while five-and-ten-cent stores, men’s clothing, and musical instrument 
chains reported a smaller dollar volume of sales. All groups except shoes 
shared in the decline of 45% from a month previous. 


Reporting on the distribution of new automobiles in the 
Middle West the Bank said that heavy gains occurred both 
at wholesale and retail during January over a month previous 
as well as a year ago. The Bank added: 


Stocks of new cars on hand also increased substantially in these com- 
parisons. The large increase in sales over those of last January is partly 
attributable to the fact that sales expansion was retarded last year by 
delays experienced in receiving new models. Used car sales in January 
failed to follow closely the trend of new cars, increasing by only 6% over 
the preceding month and totaling 12% below those of January 1934. 
Deferred payment sales comprised 47% of the total retail sales in January 
of dealers reporting the item, as against a ratio of 50% in December and of 
51% last January. 

> 


Business Conditions in San Francisco Federal Reserve 
District—Slight Expansion During January Noted 
“After allowance for seasonal changes,” states the Federal 
Reserve Bank of San Francisco, ‘““I'welfth (San Francisco) 
District business activity expanded slightly further during 
January and was approximately as high as at any time since 
the spring of 1933. Employment by private enterprise was 
reduced by slighly less than the seasonal amount during 
January,” the bank said on Feb. 25, continuing, in part: 

Industrial production increased during January, and in most imoprtant 
industries exceeded that of a year earlier. Output at lumber mills, adjusted 
for seasonal influences, advanced for the third successive month. Cement 
production decreased from the relatively high level prevailing at the end of 
last year. There was some increased activity in the manufacture of iron 
and steel and other metals. Crude oil production during January exceeded 
output in any month since the 1934 peak reached in July. . . . 

Following the good Christmas showing, department store sales receded 
by somewhat more than the customary amount, and intercoastal water-borne 
commerce failed to show the usual seasonal expansion. Freight loaded on 
district railroads held up better than is customarily expected at this 
season. 

In most parts of the district rain and snowfall continued to exceed normal 
expectations during January and the first half of February, and while it is 
still too early to determine definitely, the outlook for adequate irrigation 
water during the coming crop season is good. Condition of planted crops 
and livestock ranges improved further. Volume of marketing 
generally was smaller than last year, due partly to the tendency of farmera 
to withhold products for higher prices. 


— oS 





Mill Shipments of Lumber Heaviest of Year Continue 
Well Above A Year Ago 


The National Lumber Manufacturers Association reports 
that shipments from the lumber mills during the week ended 
March 2 1935, were the heaviest of any week of the year 
and were 22% above those of corresponding week of last 
year. New business was well up to the average of previous 
weeks of 1935 and was 9% above that booked during similar 
week of 1934. For the year to date, shipments and orders 
were 30 and 27% respectively, above what they were for the 
same period of 1934; production totals about the same. 
These comparisons are based upon reports from 1,009 mills 
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for the week ended March 2 which showed production 
152,375,000 feet; shipments, 198,141,000 feet; orders 
received, 185,533,000 feet. Revised figures for the previous 
week were mills, 1,129; production, 176,257,000 feet; ship- 
ments, 189,531,000 feet; orders, 192,202,000 feet. The 
Association further reported that: 


All regions but Northeastern Hardwoods reported orders above produc- 
tion during the week ended March 2 1935. ‘Total softwood orders were 
21% above output; hardwood orders, 34% above hardwood production. 
Total shipments were 30% above output. All regions but West Coast, 
Southern Cypress, Northern Pine and Northeastern Hardwoods reported 
orders above those of corresponding week of 1934; total softwood orders 
were 8% above last year’s week, hardwood orders 32% above in the same 
comparison. Production was one% above those of similar week of 1934. 

Unfilled orders on March 2, as reported by 943 identical mills were the 
equivalent of 30 days’ average production compared with 26 days’ on 
similar date of 1934. Identical mill stocks on March 2 were the equivalent 
of 164 days’ production, compared with 166 days’ a year ago. 

Forest products carloadings totalled 25,815 cars during the week ended 
Feb. 23. This was 1,087 cars more than during the preceding week, 3,223 
cars above corresponding week of 1934 and 11,543 cars above similar 
week of 1933. 

Lumber orders reported for the week ended March 2 1935, by 850 soft- 
wood mills totalled 173,427,000 feet; or 21% above the production of the 
same mills. Shipments as reported for the same week were 188,791,000 
feet, or 32% above production. Production was 143,333,000 feet. 

Reports from 191 hardwood mills give new business as 12,106,000 feet, 
or 34% above production. Shipments as reported for the same week were 
9,350,000 feet, or 3% above production. Production was 9,042,000 feet. 


Unfilled Orders and Stocks 

Reports from 1,268 mills on March 2 1935, give unfilled orders of 840,- 
237,000 feet and gross stocks of 4,656,448,000 feet. The 943 identical 
mills report unfilled orders as 776,753,000 feet on March 2 1935, or the 
equivalent of 30 days’ average production, compared with 688,729,000 
feet, or the equivalent of 26 days’ average production on similar date a year 
ago. 

Identical Mill Reports 

Last,week’s production of 742 identical softwood mills was 142,120,000 
feet, and a year ago it was 141,681,000 feet; shipments were respectively 
186,985,000 feet and 152,872,000; and orders received 171,515,000 feet, 
and 158,912,000 feet. Inthe case of hardwoods, 115 identical mills reported 
production last week and a year ago 7,853,000 feet and 6,149,000 feet; 
shipments 8,369,000 feet and 7,040,000 feet and orders 11,172,000 feet and 
8,436,000 feet. 


-— 
<< 





Fewer Farmers Threatened with Foreclosure, Accord- 
ing to Land Bank Commissioner Goss 


The number of farmers threatened with foreclosure was 
only about one-third as many in the last half of 1934 as in 
the first half of the year, and the number has been decreas- 
ing each week almost without exception since the beginning 
of this year, according to a statement made March 6 by 
Albert S. Goss, Land Bank Commissioner of the Farm Credit 
Administration. Mr. Goss said that from Oct. 3 1933 to the 
end of that year the number of requests received for aid 
from mortgagors was 19,332; for the first half of 1934 it 
was 22,667; whereas for the last half of 1934 it was only 
8,314. The requests during 1935 have run from 233 to 321 a 


week. He continued: 

The total number of appeals received by the FCA from Oct. 3 1933 to 
Dec. 31 1934 amounted to 50,313. The greatest number of requests came 
from the Omaha district, representing 1.6% of the total farms in the erea 
which comprises Iowa, Nebraska, North Dakota akd Wyoming. This was 
followed by Wichita with 1.2%. This district embraces Kansas, Oklahoma, 
Colorado and New Mexico. Practically the same percentage was received 
from the Federal Land Bank Districts of Berkeley, Spokane and St. Paul. 
The requests from the St. Louis district, which incorporates Arkansas, 
Illinois and Missouri, equaled approximately 1% of the total farms of 
these States. There was received from the Springfield district, which 
includes all of New England, New York and New Jersey, requests amounting 
to approximately 0.8% of the farms recorded in that area by the United 
States Census of 1930. Virtually the same proportion holds for the Louis- 
ville district, which includes Indiana, Ohio, Kentucky and Tennessee. 
Requests were made in the Baltimore district, covering Pennsylvania, West 
Virginia, Virginia, Maryland and Delaware, of a little over 0.5% of the 
total number of farms. Requests for aid in the New Orleans, Houston 
and Columbia districts ran about 0.35% wf the farms recorded in the last 
agricultural census. 

Oe 


Indexes of Farm Prices and Purchasing Power of Bureau 
of Agricultural Economics Show Increases from 
Jan. 15 to Feb. 15. 


An advance of four points in the index of prices of farm 
products and of two points in purchasing power during the 
month ended Feb. 15 are reported by the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. The farm price index is 111 and purchasing power 87, 
calculated on a five-year pre-war base of 100. Under date 


of March 5 the Bureau also announced: 

The advance in prices last month was led by truck crops,—following 
freezes in Southern States, and is attributed to reduced marketings of these 
crops—hogs, cattle, and reduced storage holdings of dairy products and 
poultry products. A slight advance in prices of cotton seed was offset by 
a downturn in local market prices of cotton. 

All mid-February group indexes of prices were higher than a year ago. 
Truck crop prices were up 87 points; chickens and eggs, up 41 points; 
meat animals, up 40 points; grains, up 35; dairy products, up 29; cotton 
and cottonseed, up 15; fruits, up 3, and miscellaneous products, up 38. 

The mid-February purchasing power figure of 87 was the highest since 
June 1930, and that corn, oats, barley, cottonseed and truck crops were 
bringing parity prices or better. The purchasing power figure a year ago 
at this time was 70. 
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Hog prices averaged $7.10 per 100 pounds on Feb. 15 compared with 
$6.87 on Jan. 5, and with $3.87 on Feb. 15 last year. Reduced hog 
supplies are the result of the adjustment program, intensified by last 
summer’s drought, which cut feed crops and forced marketings at lighter 
weights of the 1934 spring pig crop. The hog-corn ratio rose to 8.4 on 
Feb. 15 compared with 8.1 on Jan. 15. Corn prices declined slightly 
during the month, on limited demand and favorable winter weather in the 
drought area as well as increased imports. 

Wheat prices averaged 87.9c. per bushel on Feb. 15 compared with 89.3c. 
on Jan. 15 and with 72.0c. on Feb. 15 last year. Wheat prices were lower 
than corn prices at local markets in Missouri, Nebraska, Kansas, and in 
West South Central and Far Western States on Feb. 15. 

Cotton prices averaged 12.2c. per pound on Feb. 15 compared with 12.3c. 
on Jan. 15. Cotton cloth markets were dull, and cotton exports were 
substantially under corresponding 1934 figures. The average farm price 
on Feb. 15 a year ago was 11.7c. 

A sharp upturn in marketings of 1934 late crop potatoes depressed 
average prices received by farmers 0.9 of a cent per bushel from Jan. 15 
to Feb. 15, putting the price on the latter date at 45.2¢c. compared with 
87.7c. a year ago. 

Dairy products prices rose contra-seasonally from Jan. 15 to Feb. 15, 
on account of relatively light production and marketings and small cold- 
storage holdings. Butterfat prices averaged 35.9c. a pound on Feb. 15 
compared with 30.5c. on Jan. 15, and with 21.6c. a year ago. 

a 


Farm Income in January Above December and January 
Last Year, According to Bureau of Agricultural 
Economics 


January farm income was $498,000,000 compared with 
$488,000,000 in December and $485,000,000 in January 1934, 
reports the Bureau of Agricultural Economics, United States 
Department of Agriculture. The Bureau, under date of 
March 1, further said: 


Cash income from crops and livestock was $428,000,000 in January 
compared with $435,000,000 in December and $425,000,000 in January 
1934. Rental and benefit payments by the Agricultural Adjustment Admin- 


istration in January totaled $63,000,000 compared with $47,000,000 in 
December and $60,000,000 in January last year. Income from emergency 
sales of cattle in the drought area totaled $6,000,000 in January, and 
income from the sale of sheep and goats $1,000,000. The decrease in 
income from farm marketings in January was less than usual. 

Farm income during the first six months of this year will be slightly 
larger than in the same period last year. A smaller income from crops 
during this period will probably be more than offset by a larger income 
from livestock. Rental and benefit payments during the first six months 
of this year, it is estimated, will be considerably higher than in the same 
period last year, or from $300,000,000 to $350,000,000 compared with 
$149,000,000 last year. 

—_—_g__—_ 


Acreage for Beet Sugar Planting in 1935 Fixed at 
975,500 Acres by AAA 

Sugar beet planting in 1935 was fixed by the Agricultural 
Adjustment Administration at 975,500 acres on Feb. 20. 
This represents a decrease of 10% from 1933, the year of 
highest acreage for the United States, said Associated Press 
advices from Washington, Feb. 20, which added: 

The acreage will vary slightly, officials explained, through later minor 
adjustments to be made in some districts. It applies to continental United 
States. 

Total production on the basis of average growing conditions would be 
1,550,000 short tons, the quota allowed under the Jones-Costigan Con- 
trol Act. 

Allotments were made to companies which operate within a factory 
district. Each company received an allotment for that district. The 
total allotment will be divided equally among farmers within the district 


according to their production during 1933, each making about a 10% 
reduction below the 1933 figure. 


<> 
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AAA Orders Reduction in Puerto Rican Sugar Crop 
for Next Two Years 

Over the protests of producers and processors, said As- 
sociated Press advices from Washington, Feb. 22, the 
Agricultural Adjustment Administration announced that day 
a two-year program for reduction of sugar production in 
Puerto Rico. The advices added: 

The program provides for reduction of about 263,000 tons in the current 
yong to the quota which will be established for 1936 under the Jones-Costigan 

Producers and processors of sugar will be required under the contract 
to be submitted to them shortly to bring the present crop down to the 
779,000 tons quota for export and 60,000 tons for insular consumption 
fixed under the Act. 

In return producers will receive cash benefit payments totaling about 
$11,000,000 during the two years through which the program will run. 

~<> 
World Sugar Stocks to Decrease During 1935 According 
to Estimate of Lamborn & Co. 

According to a survey recently completed by Lamborn & 
Co., 1935 will be the fourth consecutive year in which a 
decrease in world sugar stocks will be recorded. The firm 
states that on Aug. 31 1935 the world stock will approximate 
9,225,000 long tons, raw sugar, which compares with 
9,990,000 tons on hand on Aug. 31 1984, a falling off of 
765,000 tons, equivalent to 7.6%. The firm on Feb. 27 
further announced: 


World sugar stocks reached the peak on Aug. 31 1931, with 12,362,000 
tons. Since then the reduction has aggregated over 3,000,000 tons. 

World sugar production during the crop year ending Aug. 31 1935, 
according to the Lamborn survey, will approximate 25,769,000 long tons 
as compared with 25,709,000 tons during the previous year, an increase 
of 60,000 tons, or approximately 1/5 of 1%. 
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World sugar consumption during the current crop year is forecast at 
26,534,000 tons as against 26,287,000 tons last year, an increase of 247,000 
tons, or approximately 1%. 

The Lamborn estimates of production and consumption 
for the current season, by geographic divisions, compare 
with the previous year’s figures as follows (in long tons— 
raw sugar value): 

WORLD PRODUCTION 






































1934-35 1933-34 Changes 
North America_...........----- | 6,307,000 7,054,000 —747,000 
South America_-._--._- <= 1,687,000 1,644,000 + 43,000 
SS CEE -_| 8,355,000 7'169,000 4- 1,186,000 
pete. 7.797.000 8,181,000 —384,000 
Bis Minas eueneniewnsned 849,000 942,000 —93,000 
UME: oon 6rceie duateneoeaueel 774,000 719,000 +55,000 
POE, ct ok a enacted nae 25,769,000 | 25,709,000 | + 60,000 

WORLD CONSUMPTION 

| 1934-35 | 1933-34 | Changes 

North America_.........------- | 6,590,000 6,519,000 | +71,000 
eee eee | 1,352,000 | 1,386,000 —34, 
No ohn leech cabo ere aten aaie | 9,576,000 9,448,000 | + 128,000 
Miwécdcansncctaavescassceraslt TE. 4 Jee + 102,000 
; iS eae Sina e es 717,000 | 722,000 —5,000 
GS aids <ve Bee cweteboasen | 440,000 | 455,000 —15,000 
CC ED ORO Ee ES | 26,534,000 26,287,000 | + 247,000 
—— or 


Increase Noted in Sugar Crop of Czechoslovakia for 
1934-35 as Compared with Previous Season 

The Czechoslovakian 1934-1935 sugar crop, harvesting of 
which has just been completed, is reported at 625,000 long 
tons, raw sugar, as contrasted with 511,000 tons last season, 
an increase of 114,000 tons, or 22.3% according to advices 
received by Lamborn & Co. Under date of March 2 the 
firm also reported: 

In 1931, when Czechoslovakia became a member of the International 
Sugar Agreement, production totaled 1,123,000 tons. Since that time, 
production has been steadily curtailed, the 1934-1935 crop being the first 
to show an upturn. 

Czechoslovakia is one of the leading European sugar exporting countries. 
During 1934 the foreign shipments totaled 183,703 long tons, raw sugar, 
as against 228,829 tons in 1933, a decrease of 45,126 tons, or 19.7%. 
Under the International Sugar Agreement, a crop year export quota of 
562,000 long tons was allotted. 

Annual consumption approximates 397,000 tons. 

——— 


February Trading in Coffee Futures on New York 
Coffee & Sugar Exchange Largest Since July 1933— 
Sugar Futures Trading Below January 

The New York Coffee and Sugar Exchange announced 
as follows, on March 3, regarding coffee and sugar futures 
trading on the Exchange during February: 

Trading in coffee futures on the Exchange during February amounted to 
988,000 bags, a gain of 77.6% above the January trading, which totaled 
556,250 bags, and the largest February volume since 1929, according to 
the Exchange etatistician. The February volume was also the greatest 
for any month since July 1933. Prices declined over 100 points, or Ic. 
per pound, during the month. 

Trading in sugar futures during February amounted to 488,100 tons, 
compared with 599,750 tons during January and 459,950 tons during 
February 1934. For the two months of the year so far, 1,087,850 tons 
have been traded, a gain of 20% above the similar period in 1934. The 
new No. 3 contract’s volume during February totaled 250,300 tons, exceed- 
ing the volume traded in the old No. 1 contract, which amounted to 
237,800 tons. 

ee weer ee 

Coffee Destruction in Brazil Reported Decreasing 

Destruction of coffee by Brazil is practically halted, it 
was revealed March 3 in cables to the New York Coffee & 
Sugar Exchange, showing only 28,000 bags eliminated by 
burning from Feb. 15to Feb. 28. This was the smallest half- 
monthly total since the beginning of the destruction program 
in June 1931, and compares with 196,000 bags burned 
during the first half of February and 514,000 bags destroyed 
during January. Since the beginning of the program, it 
is stated, 34,846,000 bags have been destroyed with a 
value estimated in excess of $300,000,000. 

a 

Imports of Sugar by United States During January 
and February Under Jones-Costigan Sugar Act— 
Report of AAA 

In a report issued March 2 on sugar exports to the United 
States under quotas allotted by the Jones-Costigan Sugar 
Control Act, the Sugar Section of the Agricultural Adjust- 
ment Administration stated that during January and 
February a total of 986,439 short tons, raw value, entered 
the United States for consumption from Cuba, the Philip- 
pines, Puerto Rico, and Hawaii. It was noted that the 
Virgin Islands had not exported any sugar during the two 
months under its quota. The report is the second such to 
be issued; a previous report for January was given in our 
issue of Feb. 16, page 1159. According to the latest report 
the imports during the two-month period represents 22.1% 
of the total of 4,454,019 short tons allotted the areas for 1935 
under the Sugar Act, leaving 3,446,580 tons which may 
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still be entered during the remainder of the year. The 
following table shows the amounts exported during January 
and February by the off-shore areas and also the amount 


still remaining to the credit of each country (in short tons, 
raw value): 


Amount Balance 
Area Entered Remaining 
Sta ctcaenerigoaddiculas obits cdtees 304,892 1,552,130 
Co a ae 388,352 530,000 
eta 4 ee ea eee 161,457 612,963 
Ia ita ts si-as ep Uti a en tee ts 0h Geman init 0s So Oi ts 131, ° 
Virgin Islands ce Rar 


5,371 

The report notes that in addition to the sugar charged 
against the quotas for Cuba and other insular areas, a large 
proportion of the sugar which may be admitted from full- 
duty countries was admitted during January and February. 
The following table shows, in pounds, the amount admitted 
by these countries and the amount which may be admitted 
during the balance of 1935: 





Amount Balance 

Area Entered Remaining 
ee Dirk sit ieee ep pin oka ewndion keke [aes tt onwede 
POE TEED So. wn inte Sav aed do Kceiae 1. wsteakd 
Ds Hinsenntebadestwendvatdcucsuinwe Goer 4 ©|: meee 
as ahah ts desis Stee sea hes oc een oes ha ete 
EE aides aiid boda «ae eeraneaawls an kw oe =  ——ze 
Ey SE gunk eedh bcbcwedttuducccua 68,100 71,570 
DIMERS £bchddnmiendcavétiwéennasnueat 143,961 3,841,557 
ie tcakeletensceekesdhneweanedeneud ae 8}8=©»)=S ace 
oo A ee a es a eee 9,744 127 373 
PONS Seeks Ake bendducuweu 1,198 230,502 
Unallotted Reserve. ...................... 16,998 583 ,002 

WSS 6 ththinwawhadbuchekGawedacthcs 12,652,107 4,854,004 


The quotas for 1935 under the Jones-Costigan Act were 
given in these columns of Jan. 12, page 222. 


> 





World Coffee Deliveries Dropped During Period from 
July 1 1934 to Feb. 28 1935 as Compared with Same 
Period Year Ago According to New York Coffee 
& Sugar Exchange 

World coffee deliveries during the first eight months of 
the current season, July 1 1934 to Feb. 28 1935, amounted 

to 14,686,965 bags, a decrease of 1,769,743 bags or 10.8% 

when compared with 16,456,708 bags delivered during the 

similar 1933-34 period, according to the New York Coffee 

& Sugar Exchange, which, on March 4, said: 


United States deliveries during the current period totaled 7,468,965 bags 
compared with 8,289,708 bags in 1933-34, a drop of 820,743 bags, or 9.9%. 
Deliveries of Brazilian grades were off 16.3% while coffee from countries 
other than Brazil increased 8.1%. Brazil’s percentage of total deliveries 
dropped from 73.6% during the eight months of 1933-34 to 68.3% during 
the current season. 

European areas report distribution of 6,546,000 bags compared with 
7,298,00. bags during the previous season, a decrease of 752,000 bags or 
10.3%. Brazilian deliveries to ‘‘other than United States or European 
points’’ dropped from 869,000 bags during the 1933-34 eight months to 
672,000 bags this season, a decrease of 22.7%. 


a 


Decrease of 14.4% Reported in World’s Visible Supply 
= Coffee March 1 as Compared with March 1 Year 
go 

The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil, decreased 1,086,989 or 14.4% from Mar. 1 
1934 to Mar. 1 1935, according to figures compiled by the 
New York Coffee & Sugar Exchange, which show stocks 
of 6,476,872 bags this year compared with 7,563,861 last 

year. The Exchange on March 6 announced: 


United States supplies dropped 282,989 bags or 8.3% from 1,677,861 to 
1,394,872 of which Brazilian coffee, afloat and instock, were 998,251 against 
1,433 ,652 a year ago, while coffees of other countries totaled 395,621 bags 
against 242,209 last year. Stocks in Brazilian ports awaiting shipment were 
2,133,000 bags this year, 23.8% less than the 2,800,000 bags total on Mar. 1 
1934. European supplies were also lower totaling 2,949,000 bags this 
year compared with 3,086,000 bags last year. On Feb. 1 1935, United 
States supplies were 1,235,702 bags, European supplies 2,057,000 bags and 
Brazilian port stocks 2,244,000 bags. The worid’s toatl amounted to 
6,476,872 bags. 


in 
So al 


Petroleum and Its Products—Six Texas Oil Units 
Named in Injunction Suit—Governor Marland 
Gets Inter-State Compact Ratified by Oklahoma 
House—Administrator Ickes Cancels ‘‘Exclusive”’ 
Contracts—Crude Oil Futures Trading Starts— 
Crude Oil Output Under Quota 


Federal Judge Kennerly has set March 18 for hearings 
on the first injunction suit brought in Texas under the 
recently-enacted Connally ‘‘hot oil’? measure which named 
six companies in a complaint filed in Federal Court in 
Houston Thursday. 

The application sought a restraining order against the 
Artex Refineries Sales Co., the Deepwater Oil Terminals, 
Inc., the Gulf Marketing Corp., the Seaboard Tankers’ 
Co., Inc., the International-Great Northern RR. and L. W. 
Baldwin and Guy A. Thompson, trustees, and the Houston 
Belt & Terminal Ry. from shipping or causing to be trans- 





Financial Chronicle 





1557 


ported approximately 93,000 barrels of allegedly ‘‘hot oil’’ 
from the East Texas field. 

A hearing to consider adjustments of the Texas oil pro- 
duction allotment during April will be held in Austin March 
18 by the Railroad Commission. It is indicated that 
next month’s quota will be higher than the March allowable, 
due to the rise in demand resulting from seasonal de- 
velopments. 

Re-establishment of the Federal Tender Board under the 
authority contained in the new Connally “thot oil’’ bill was 
ordered by Administrator Ickes on March 2 following the 
signing of the order creating the FTB by President Roosevelt. 

“‘T anticipate that the operations of the new Tender Board 
will be equally as successful as the Tender Board which was in 
operation at the time Section 9-C of the NIRA was declared 
invalid, and will immediately result in a sharp decrease in 
the production of illegal oil,’’ he said. 

The Oklahoma House of Representatives Wednesday 
passed the Senate measure approving the inter-State compact 
plan for control of crude oil production developed at the 
recent meeting of Governors and representatives of the major 
oil producing States and sent it to Governor Marland for his 
signature. New Mexico already has approved the pact. 

Coincident with orders providing that retail dealers in 
gasoline and other products may cancel exclusive dealer 
contracts on 30 days’ notice if they so desire, the Oil Ad- 
ministrator Tuesday disclosed that he had asked the Federal 
Trade Commission to study the legal operation and effect 
of lease and agency, lease and license and other forms of 
exclusive dealer arrangements common in the oil industry. 

In making his announcement, Administrator Ickes held 
that the loosening of the regulations governing such con- 
tracts, coupled with the Federal Trade Commission petition, 
may be expected to do much toward the settlement of ‘‘the 
vexing lease and agency and lease and license question 
which has disturbed the marketing and refining branches of 
the oil industry for the past several years.” 

When questioned as to whether or not he believed that 
exclusive dealing contracts violate anti-trust regulations, he 
answered that he has referred this problem also to theFederal 
Trade Commission for a legal ruling. 

It was explained that under the various methods of ex- 
clusive dealing contracts the usual procedure is to guarantee 
the signing retail dealer a higher profit margin in return for 
distributing exclusively the gasoline of one company. It 
was charged that through these arrangements, attempts 
have frequently been made to prevent dealers from handling 
refined products made by other companies than the original 
distributor. 

“T find,’’ Mr. Ickes said, “‘that small independent mar- 
keters of petroleum products other than gasoline have been 
placed at a disadvantage through the institution of exclusive 
dealing contracts covering such products. 

“These marketers have found it difficult, and at times 
impossible to obtain retail outlets for their products. The 
very nature of the service and filling stations at which 
petroleum products are sold to the public makes it necessary 
that dealers in such products be assured a continuous supply 
of gasoline. Motor fuel is unquestionably the sales leader. 

“Tf the larger companies continue to write exclusive dealing 
contracts and thereby give the retailer the choice either of 
accepting their lubricating oils and other subordinate prod- 
ucts or of using a brand of gasoline not having a large sale 
acceptance, independent marketers of lubricating oil and the 
like will suffer. Provisions in contracts requiring exclusive 
sale of lubricating oils, greases and other products are, 
therefore, considered proper subjects for prohibition. 

“T, therefore, have chosen to prohibit differentials in 
favor of exclusive contracts only where the standards of 
prior legislation are clearly violated. That is to say, the 
practice of discriminating in price in favor of operators 
who are neither lessors nor bona fide agents must cease.” 

The order, which he said would affect about 150,000 
filling stations, independent refiners and supply companies, 
was promulgated under authority granted him in the pe- 
troleum code, Administrator Ickes said. 

Administrator Ickes Friday ordered Shell Oil’ Co. to 
recognize five unions as collective bargaining agents for 
all California employees of the company, sustaining a 
decision handed down by the Petroleum Labor Policy Board. 
Mr. Ickes supported the Board’s action in overruling the 
contention of previous employees’ representatives that 
results of an employee election should be determined by 
departments. 








1558 


‘It is the belief of the Board,”’ it was stated, ‘‘that Section 
7, Article 2 of the petroleum code erystallizes a legislative 
intent to give employees economic strength in their rela- 
tionship with their employers. 

“It is obvious that this strength is only effective to the 
extent that it represents the opinion or desire of many 
as against the opinion or desire of an individual or few. 

“To the extent therefore that facts and circumstances in 
each case so justify, it is the duty of the Board to certify 
as collective bargaining agencies the largest possible groups 
of employees, numerically speaking, who consider them- 
selves and who may be considered by present and past 
objective facts and circumstances homogeneous and similar.’’ 

The Board ruled that on a Statewide basis 51.6% of the 
voting employees had chosen as their representatives the 
International Association of Oil Field, Gas Well & Refinery 
Workers of America, the International Association of 
Machinists, the International Brotherhood of Boilermakers 
& Welders, the International Brotherhood of Blacksmiths & 
Helpers, and the International Brotherhood of Electric 
Workers. 

Provision was made against any possible complaints by 
an individual or minority group against agreements nego- 
tiated by the Unions, it was pointed out, the Board an- 
nouncing that it later would ‘‘determine whether or not 
some other arrangement is necessary to protect these in- 
terests.’’ 

The Oil Administrator also ordered the Keener Oil & 
Gas Co. of Bartlesville, Okla., to dissolve its company 
union and co-operate with the Petroleum Labor Policy Board. 
No action has been taken by the Texas Co. in regard to 
Mr. Ickes’ ruling ordering them to dissolve a company union 
at its West Tulsa, Okla., refinery, despite the fact that 
the time limit has expired, it was stated. Mr. Ickes made 
no statement on his next step in the matter. 

Formal trading in crude oil and gasoline futures opened 
Tuesday morning on the Commodity Exchange, Inc., after 
brief ceremonies under the supervision of Jerome Lewine, 
President of the Exchange. Dr. W. E. Dunn, Assistant 
Director of the Bureau of Foreign & Domestic Commerce, 
was a guest speaker. 

The contract unit for crude oil is 2,000 barrels of 42 gallons 
each, and for gasoline is 42,000 gallons. The base grade 
for crude oil is Mid-Continent 36 to 36.9 gravity; that for 
gasoline United States motor within the range of 55-59 
octane. The first month in which trading is permitted 
is June 1935. 

The new market provided the first petroleum futures 
facilities for New York since 1923, when a short-lived 
attempt was made to establish a New York Petroleum 
Exchange. This market, formed to “provide, regulate, 
maintain, own, lease and operate a mart or place for the 
purchase, sale, exchange and general trading in all securities, 
leases and products and by-products of petroleum,” did 
not exist very long. 

Among the men identified with the founding of this 
market were William G. Skelly, head of the Skelly Oil Co.; 
C. L. Maguire, head of the MeGuire Petroleum Co. of 
Chicago, and Homer F. Wilcox, President of the H. F. 
Wilcox Oil & Gas Co. 

January crude oil production averaged 2,539,000 barrels, 
or 78,715,000 barrels, an increase of 120,000 barrels over 
the previous month’s daily average, the Bureau of Mines 
reported late this week. The daily average was 78,000 
barrels above the Federal quota for this period. 

An increase of 50,000 barrels in the daily average total 
for Texas represented the largest jump with other gains 
noted in the coastal fields of Louisiana and in Oklahoma, 
despite a sharp cut in the Oklahoma City field. 

A drop of 37,000 barrels in daily average crude oil run to 
stills brought an increase in crude oil stocks to 338,174,000 
barrels at the close of January, against 337,254,000 on 
Dee. 31 last. 

While production of gasoline was off slightly from the 
December total, consumption in the first month of the 
current year showed an increase of 2% over the previous 
period. An increase of 6,060,000 barrels in gasoline stocks 
represented a rise of 890,000 barrels in excess of allocations. 
Reporting refineries operated at 69% of capacity, against 
70%. 

A decline in the petroleum product price index to 48.8 
on Jan. 31 from 49.8 on the close of the previous month and 
51.1 on the comparable 1934 date was disclosed in the 
report. 
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Daily average crude production for the week ended 
March 2 held within the Federal allowable for the first 
time in several weeks, dipping 62,350 barrels from the 
previous week to 2,473,850, against the Federal quota of 
2,520,300 barrels, reports to the American Petroleum 
Institute disclosed. 

Texas output rose 5,750 barrels to 1,022,850, against 
an allowable of 1,020,100; California dipped 22,600 barrels 
to 465,700, against 492,600, and Oklahoma was off 41,250 
barrels to 457,800, against 491,000. 

An increase of 2,208,000 barrels in crude oil stocks held 
in the United States during the week ended March 2 brought 
the total to 323,575,000 barrels, the Bureau of Mines 
reported Friday. Stocks of domestic crude rose 2,013,000 
barrels and foreign stocks 195,000 barrels. 

There were no price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


DORE, Féin sca csdcdrvctscondcd $2.35 | Smackover, Ark., 24 and over....-. 70 
Lima (Ohio Ol! Co.)....----s--e- 1.15 | Eldorado, Ark., 40........-.-.-- $1 00 
co Sees 1.32 | Rusk, ex., 40 and over............ 1.00 
eae eee 1.13 Darst Creek - pissiveedeuas oun 
Western Kentucky............--- 1.08 | Midland District. RI 1.02 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mon -- 1365 
Hutchinson, Tex., 40 and over.___. 81 Santa Fe borings, Calif. , 40 and over : 34 
Svindletop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26........... 1.01 
WHEE: BURNccunsnseececheswes 28 | Petrolia, CORGGR . ooo ccccccccccs 2.10 


REFINED PRODUC’S—TEXAS RETAIL GASOLINE UP—MID- 
WEST BULK MARKET STRENGTHENS—OHIO PRICES 
IMPROVE—KEROSENE SOFT IN LOCAL MARKET—MOTOR 
FUEL STOCKS RISE 

All marketers posted an advance of 1 cent a gallon in 
service station prices of gasoline in Houston Wednesday. 
The markup, applicable to all Texas common points, was 
explained as due to the normal seasonal rise at this time and 
jn part to the improvement in the general situation. 

Under the new schedule, which became effective im- 
mediately, premium gasoline is posted at 19 cents a gallon, 
regular at 17 cents and third-grade 15 cents a gallon. 

A general strengthening has taken place in the Texas 
markets for refined petroleum products following the passage 
of the Connally ‘‘hot oil’’ bill and the re-establishment of 
the Federal Tender Board. The normal seasonal firming of 
prices has been aided by these factors, it was pointed out. 

The improved outlook combined with the normal spring 
rise in demand proved a decidedly bullish influence in the 
Chicago bulk gasoline market, low-octane material moving 
into higher price levels as demand bettered. 

Low-octane gasoline moved \% cent a gallon higher over 
the week-end to 33% to 35% cents a gallon March 4, against 
314 to 3% cents on March 2. Later it added another 4% 
cent a gallon gain and at the close of this week was generally 
posted at 31% to 334 cents a gallon. 

Gradual improvement in areas in Ohio affected by price- 
wars was seen in Monday’s announcement by the Standard 
Oil Co. (Ohio) of an advance of 1 cent a gallon in Auglaize, 
Mercer and Van Wert counties and in parts of Champaign, 
Paulding, Hardin and Defiance counties. 

The advance, which applied to all three grades, left prices 
still 1 cent a gallon under the State-wide level, reductions of 
2 cents a gallon having been posted recently to meet cut- 
price competition. Under the new schedule, premium is 
posted at 1814 cents, regular at 1614 and third-grade at 
15 cents. 

In the local market, kerosene has shown marked seasonal 
easiness, and while there have been no further changes posted 
here, fractional cuts have been made at other points along 
the Atlantic Seaboard. Norfolk, Richmond, Wilmington, 
N.C., and Charleston, S. C., have all been affected by the 
downward movement although reductions have been slight 
as yet. 

With the retail prices of gasoline still under the influence 
of the prevailing price war, wholesale quotations are not 
exceptionally strong. However, they are being well main- 
tained despite the spreading of the “‘8 for a $1”’ offerings of 
gasoline in Brooklyn. Favorable weather aided consumption. 

An increase of 1,255,000 barrels in gasoline holdings as 
refiners increased their working stocks in anticipation of the 
spring spurt in demand brought the March 2 level to 55,654,- 
000 barrels, reports to the American Petroleum Institute 
indicated. A week earlier, stocks had recorded an advance 
of 1,988,000 barrels. 


Reporting refineries operated at 69% of capacity, against 
71.3% in the preceding week, with daily average runs of 
crude to stills pared 81,000 barrels to 2 ,391,000 barrels. 

Representative price changes follow: 

March 4—Standard Oil of Ohio advanced gasoline prices at service 
stations 1 cent a gallon in Auglaize, Mercer and Van Wert counties and in 
parts of Champaign, Paulding, Hardin and Defiance counties. 
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March 4—Wholesale prices of low-octane gasoline in Chicago rose 
¥% cent a gallon to 3% to 3% cents. 

March 6—All marketers advance Houston service station prices of 
gasoline 1 cent a gallon to 19 cents, 17 and 15 cents for the three grades, the 
markup affecting all Texas common points. 

March 7—Wholesale prices of low-octane gasoline in Chicago rose 
¥% cent to 3% and 3% cents a gallon. 


Gasoline, Service Station, Tax Included 


New York. -....... $.14 Cincinnati........ $. +78 Minneapolis. ..... $.149 
Brooklyn.._..... .125-.14| Cleveland. ....... 175 New Orlesuns...... 165 
[See 157 Denver......-... ‘21 Philadelphia. _.... ‘16 
Camden.......... 1152 Dwain wcacccs 17 Pittsburgh ....-. - AT 
OO 16 Jacksonville... .. 195 |San Franeisoo..... .185 
roe -12 Houston ......... pe St. Louis......... -158 
Chicago-......... -163 Angeles. ..... 18 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: !North Texas.$.03 -.034|New Orleans_$.05 

(Bayonne) - .$8.05%4-.06|Los Angeles... .04%-.05% | Tulsa_..._..- .03 4-.03 3¢ 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne): California 27 plus D Guif Coast C....... $1.00 
Bunker C._......$1. 15| $1.05-1.20| Phila., bunker C.... 1.15 
Diesel 28-30 D__.. 1.891 New Orleans C. 00 

Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne): [2 scteséene $.02.02% 


Chieag' 
32-30. GO-...$.02-.02% 


U. S. Gasoline, Motor (Above 65 Octane), Ta k&Car Lots, F.O.B. Refinery 


Standard Oil N. J.: | New York: Chicago .... $.0444-.04% 
Motor, U. 8._.-.- 3.06 Colonial-Beacon .. $ 05%, | New Orleans__ 05% 
Bocony-Vacuum: .06 O° = 06 
Tide Water O11 Co. .06 , eer 
Richfield Oli (Cal.) .06 Repubite Oil 
Warner-Quinilan Co. .06 Shell East'n Pet._$.06 


-— 
—_ 


27 plus_.....$. 04%4-.05 


Los Angeles ,ex_ 04%. 04% 





Output of Coal Again Declines During Latest Week 

Production of soft coal during the week ended Feb. 23 
is estimated at 8,316,000 net tons in the weekly coal report 
of the United States Bureau of Mines. This is a decrease 
of 199,000 tons, or 2.3% from the preceding week, and com- 
pares with 8,330,000 tons produced in the corresponding 
week last year. In some sections of the country Washing- 
ton’s Birthday was observed as a holiday. For the country 
as a whole, the day was equivalent to 0.9 of a normal working 
day. 

Anthracite production in Pennsylvania during the week 
ended Feb. 23 is estimated at 821,000 net tons. Compared 
with the preceding week, this shows a decrease of 336,000 
tons, or 29.0%. Production during the corresponding week 
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Daily Average Crude Oil Production Again Declines— 
Below New Federal Quota 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 2 1935 was 2,473,850 barrels. This was a drop of 
62,350 barrels from the output of the previous week, and 
came well within the new Federal allowable figure of 2,520,- 
300 barrels which became effective March 1. Daily average 
production for the four weeks ended March 2 1935 is esti- 
mated at 2,522,200 barrels. The daily average output for 
the week ended March 3 1934 totaled 2,183,300 barrels. 
Further details as reported by the Institute follow: 


Imports of crude and refined oil at principal United States ports totaled 
1,272,000 barrels for the week, a daily average of 181,714 barrels, against a 
daily average of 57,571 barrels the week before and 125,536 barrels over 
the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 389,000 
barrels for the week, a daily average of 55,571 barrels, against 31,536 
barrels over the last four weeks. 

Keports received for the week ended March 2 1935 from refining com- 
panies owning 89.8% of the 3,795,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,351,000 barrels of 
crude oil daily were run to the stills operated by those companies and they 
had in storage at refineries at the end of the week, 35,807,000 barrels of 
finished gasoline; 5,668,000 barrels of unfinished gasoline and 100,340,000 
barrels of gas and fuel oil. Gasoline at Bulk Terminals, in Transit and 
in pipe lines amounted to 19,847,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 482,000 barrels daily during 
the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 























in 1934 amounted to 1,710,000 tons. 





During the coal year to Feb. 23 1935, 317,532,000 net tons 
of bituminous coal and 48,423,000 net tons of anthracite 
were produced. This compares with 313,120,000 tons of 
bituminous and 48,000,000 tons of anthracite produced in 
the corresponding period of 1933-34. The Bureau’s state- 


ment follows: 



































ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
Week Ended Coal Year to Date 
Feb. 23 | Feb. 16 , Feb. 24 
1935 c¢ 1935 d4 1934 1934-35 1933-34 e | 1932-33 ¢ 
Bitum. coal. a 
Total period _-|8,316,000/8,515,000|8,330,000/317 ,532,000/313,120,000|272,474,000 
Daily avge--|1,409,000/1,419,000/1,388,000| 1,154,000} 1,134,000 988,000 
Pa. anthra.. b 
Total period_| 821,000)1,157,000}1,710,000) 48,423,000} 48,000,000] 44,476,000 
Daily avge._| 149,300} 192,800] 310,900 177,700 176,100 162,600 
Beehive coke. 
fotal period - 25,600 26,100 36,300 760,200 839,500 600,100 
Daily avge-_- 4,267 4,350 6,050 2,715 2,998 2.143 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, locai sales and colliery fuel. 


to revision. d Revised. 


comparable accumulations for the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


c Subject 


e Production for first week in April adjusted to make 






































Week Ended— 
Feb. 16 Feb. § Feb. 17 Feb. 18 Feb. 16 
1935 1935 1934 1933 1929 

DR os cc dncceeusane 208,000 205,000 252,000 164,000 404,000 
Arkansas and Oklahoma... 51,000 55,000 40,000 89,000 170,000 
Ic & & 2 0's Sawawn oie 111,000 131,000 109,000 166,000 301,000 
Eo so chin waa 1,075,000} 1,132,000 933,000; 1,041,000} 1,722,000 
GM. ccsosscataneeacn 98,000 411,000 366 ,000 386,000 472,000 
eS Ce ee 83,000 90 ,000 69,000 105,000 133,000 
Kansas and Missouri----- 137,000 146,000 113,000 181,000 212,000 
Kentucky—Eastern - -_--- 732,000 718,000 676,000 652,000} 1,014,000 

.. . yaa err 192,000 206 ,000 184,000 231,000 411,000 
pO Eee 41,000 41,000 41,000 36,000 63,000 
OE ~~~ assanchas ss 52,000 58,000 43,000 69,000 97 ,000 
New Mexico..........-- 24,000 25,000 23,000 34,000 61,000 
North Dakota..........- 33,000 37 000 33,000 80,000 66,000 
RR SS eee 487 ,000 505,000 547,000 426,000 455,000 
Pennsylvania (bituminous)| 2,203,000) 2,120,000! 1,905,000) 1,611,000) 2,928,000 
SE. Caccccanandus 100,000 96,000 93,000 90,000 129,000 
, «se RRR ae 14,000 15,000 14,000 16,000 25,000 
Dt ~~ chsbanacoanouene 64,000 66,000 38,000 115,000 150,000 
| PSR epee Serres 222,000 219,000 215,000 166,000 281,000 
WOOD . on ewan cence 35,000 38,000 28,000 47,000 77,000 
West Virginia—Southern a| 1,581,000) 1,538,000) 1,610,000) 1,528,000) 2,071,000 

PORE. 6 cas cotoaed 573,000 584,000 595,000 406 ,000 725,000 
ee ea 85,000 101,000 69,000 85,000 170,000 
el DE w 2 0s amawe ee 14,000 13,000 19,000 23,000 21,000 

Total bituminous coal__| 8,515,000} 8,550,000) 8,015,000) 7,747,000) 12,160,000 
Pennsylvania anthracite__| 1,157,000) 1,388,000) 1,655,000) 1,283,000) 1,672,000 

EE OEE 0 oo wai necilie 9,672,000' 9,938,000 9,670,000° 9,030,000 13,832,000 





a Includes operations on the N. & W.; 


b Rest of State, 
Counties. 


C. & O.; Virginian; K. & M.,and B.C. &G 
including Panhandle district and Grant, 


Mineral and Tucker 






































Federal Actual Production Average 
Agency Week Ended 4 Weeks Week 
All bl Ended Ended 
Effective Mar. 2 Feb. 23 Mar.2 Mar.3 
Mar.1 1935 1935 1935 1934 
ae 491,000 457,800} 499,050} 479,900 404,550 
SER a ae 139,700 146,400 146,750 142,950 113,100 
Panhandle Texas. -...-.-.-.- 62,850 62,750 61,650 57,700 
ROPER TUGRE . 2c aw cccsccce 57,550 57,400 57,150 55,150 
West Central Texas-_-..--- 25,650 25,650 25,750 26,800 
Weat Texas. ............ 150,300 149,950 150,200 128,950 
East Central Texas -- ~~ -- 51,250 51,600 51,650 43,100 
EE Si eos oeensen 438,300] 436,400 435,000 416,850 
ee 47,200 47,400 47,450 49,200 
Southwest Texas......-.- 59,900 59,050 59,100 45,450 
Coastal Texas (not includ- 
ing Conroe_)_.....---- 129,850} 126,900) 128,250) 111,550 
Wetted THES sscccccsss 1,020,100] 1,022,850} 1,017,100} 1,016,200 934,750 
North Louisiana --._..--- 23,000 22,950 22,900 27,650 
Coastal Louisiana._.....- 94,400 94,200 93,550 44,200 
Total Louisiana... -.-.-- 110,500 117,400 117,150 116,450 71,850 
SINS 5 ics ds imcensa 31,900 30,050 30,750 30,750 30,950 
Eastern (not incl. Mich.) -- 105,500 106,550 105,400 105,100 88,500 
ee are. 31,600 33,3 37,250 36,270 29,750 
2 ee 35,100 31,400 32,200 32,950 31,050 
a 9,500 10,800 10,900 11,150 7,200 
Ca cacwedacageden 3,500 4,300 4,150 4,150 2,750 
Total Rocky Mtn. States 48,100 46,500 47,250 48,250 41,000 
MO Ms on cd csensnn 49,300 47,250 47,200 46,950 41,550 
CR cccstudsananan 492,600} 465,700) 488,300 499,400} 427,300 
Total United States_...' 2,520,300) 2,473,850) 2,536,200] 2,522,200! 2,183,300 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptiously produced 


CRUDE RUNS TO STILLS—FINISHED AND UNFINISHED GASOLINE 
AND GAS AND FUEL OIL STOCKS, WEEK ENDED MARCH 2 1935 


(Figures in thousands of barrels of 42 gallons each) 















































Datly Refining Crude Runs | Stocks |a Stocks Stocks 
Capactty of Planis to Sttlis 0. of b Stocks of 
Fin- Un- of Gas 
Dtstrict Poten- Reporting Datly \P C.-| tshed |fintshed| Other and 
tal |——————-_|_ Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P.C.| age ated | line line Fuel ou 
East Coast-- 582 582}100.0 467) 80.2| 16,969 985 195} 10,043 
Appalachian _ 150 140} 93.3 97] 69.3] 2,155 295 110 929 
Ind., Ill.,Ky. 446 422) 94.6 344] 81.5) 9,830 710 55) 4,146 
Okla., Kan., 

Missouri - - 461 386] 83.7 237| 61.4) 5,489 750 410} 3,849 
Inland Texas 351 167} 47.6 96] 57.5) 1,423 231 415} 1,844 
Texas Gulf-- 601 587] 97.7 514] 87.6) 6,711] 1,324 120} 8,960 
La. Gulf... 168 162} 96.4 107} 66.0} 1,446 260 ae 3,828 
No. La.-Ark. 92 77| 83.7 44| 57.1 260 38 85 421 
Rocky Mtn- 96 64) 66.7 29] 45.3 911 111 50 724 
California - -- 848 822] 96.9 416) 50.6} 10,460 964) 2,515] 65,596 
Totals week. 

Mar. 2 1935) 3,795| 3,409] 89.8) 2,351) 69.0/c55,654|) 5,668) 3,995/100,340 
Feb.23 1935' 3,795' 3,409! 89.81 2,432) 71.3'd54,399' 5,704! 3,990'100,579 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 35,807,000 barrels at refineries and 19,847,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 34,191,000 barrels at refineries 
and 20,208,000 barrels at bulk terminals in transit and pipe lines. 
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Gas Revenues Gain During December 
Revenues of manufactured and natural gas utilities 
totaled $65,508,000 in December, an increase of 4.3% from 
the figure of $62,801,200 reported for December 1933, accord- 
ing to the monthly summary of the American Gas Asso- 
ciation. 


Revenues of the manufactured gas industry aggregated $33,002,500 for 
the month, an increase of 0.2%. The natural gas utilities reported revenues 
of $32,505,500, which were 8.8% above the figures for December 1933. 

Sales of manufactured gas reported for December totaled 32,221,800,000 
cubic feet, an increase of 3.8%, while natural gas utility sales for the 
month were 90,304,700,000 cubic feet, an increase of 12.5%. 
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Sales of manufactured gas for domestic cooking, water heating, refrigera- 
tion, &c., continued to run about 3.7% below a year ago. Sales for house 
heating purposes, however, registered a sharp gain, amounting to 29.7% 
over the corresponding month of the preceding year. Manufactured gas 
sales for industrial-commercial uses were also above those of a year ago 
by 12.5%. 
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World’s Silver Production Rises 

World silver production in January was 15,767,000 
ounces, against 15,426,000 ounces in December, and 15,- 
319,000 ounces in November, according to American Bureau 
of Metal Statistics. 

United States production in January was 2,722,000 ounces, 
against 2,917,000 ounces in December and 1,976,000 ounces 
in November. 

Mexican output in January totaled 6,000,000 ounces, 
against 5,614,000 ounces in December and 6,241,000 ounces 
in November, while output in Canada in January came to 
1,531,000 ounces, against 1,187,000 in December and 1,517,- 
000 ounces in November. 

The following computation of world production of new 
silver, in fine ounces, has been released by the American 
Bureau of Metal Statistics. The accounting for some of the 
countries, especially for the latest months is preliminary. 























Country Nov. 1934 Dec. 1934 Jan. 1935 
Ounces Ounces Ounces 

| ee re 1,976,000 2,917,000 2,722,000 
Si tnerovtasteeidiessnedeheeenaunee 1,517,000 1,187,000 1,531,000 
Dig csneasécanemecevederbedunnihnn 6,241,000 5,614,000 | x6,000,000 
DP tiné ned aeeweastessuswaseedial 828,000 937,000 807 ,000 
ST SNIONS 66646 KKsSEavS ESO STS 970,000 1,000,000 1,000 ,000 
ee ee ep are 1,400,000 1,375,000 1,350,000 
COS) ee er es 706,000 695,000 650,000 
Other Australia and New Zealand----_----- 300,000 300,000 300,000 
Di ihiiwhitndp abeudchaadandsvaeinneueee x560,000 x580,000 x580,000 
CO ae ee ae 480,000 480,000 480,000 
a nc wis ibd Shin ceSea ee mies 220,000 220,000 230,000 
Pt tiv eesvhtuninnscennbeerenel ,000 ,000 87,000 
og a eee ee x35,000 x35,000 x30,000 

0 a ee 15,319,000 | 15,426,000 | 15,767,000 

x Conjectural. 





February Slab Zinc Shipments and Production Above 
Like Month of 1934 


The American Zine Institute in its monthly zine report 
released on March 6 disclosed that 33,072 short tons of slab 
zinc were produced during the month of February 1935. 
During January a total of 35,614 tons were produced, as 
against 30,296 tons produced in February 1934. Shipments 
of zine during February amounted to 34,903 tons. This 
was a decrease from the 35,538 tons produced in the pre- 
ceding month, but exceeded the 32,485 tons produced in 
February 1934. Inventories on Feb. 28 stood at 118,075 
short tons, and compares with 119,906 tons on Jan. 31 and 
109,792 short tons on Feb. 28 1934. The Institute’s state- 
ment follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 
(Tons of 2,000 Pounds) 



































(a) Retoris | Acerage| Unfilled 

Produced) Skipped | Stock at |Shtpped|Operating| Retorte | Orders 
During Druing End of tor End of | Durtng | End of 
Pertod Pertod Pertod | Export| Pertod | Pertod Pertod 

1929 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
ae oe. 52,633 GGaat | cacacs Me acisan | cstene 1 cance 
Total for year_| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
a we. 42,039 36,356 | ...... Ol adaten h senses | aases 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ae - 25,062 eee as ‘Gubee) sswen | apace 
Total forjyear_| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
a - 17,794 EE,SOe | ‘stsece MET cosee 1 canes Tf enwe 
Total for year_| 324,705 | 344,001 105,560 239 | 27,190 | 23,653 15,978 
Monthly aver.| 27,059 SAG l sussce Re seen a serves th: Sawne 

1934 
January -..._. 33,077 26,656 | 111,981 44 | 28,744 | 26,975 | 26,717 
February - .-__ 30,296 32,485 | 109,792 0 | 30,763 | 27,779 | 26.676 
March... ..__ 33,845 32,877 | 110,760 3 | 26,952 | 28,816 | 21,976 
PS aa 686 32,072 | 109,374 0 | 26.692 | 25.349 | 27,396 
_ aa 9 35,589 | 104,729 O | 27,193 | 25.086 | 20 831 
GOS wceconcs 25,160 30,217 99,672 48 | 31,284 | 27,720 | 21,726 
a eee 7 26,966 97,462 O | 30,324 | 29,048 | 16,058 
a 26,169 21,663 | 101,968 O | 30,442 | 30,637 | 14,281 
September_._.| 26,515 21,913 | 106,570 O | 31,352 | 30,562 | 11.121 
eee 34,527 30,294 | 110,803 0 1,964 | 32,179 | 19,188 
November....| 34,977 29,928 | 115,852 53 | 32,793 | 30,265 | 31,992 
December....| 35,685 31,707 | 119,830 0 | 32,944 | 32,226 | 30,786 
Total for year_| 366,637 | 352,367 |  -.__.- SOT sancen f con howe 
ae ve. 30,553 . te a) saune 3 et ee 
January -..... 35,614 35,538 | 119,906 O | 32,658 | 32,230 | 25,993 
February.__..! 33,072 34,903 |! 118,075 35 ' 33,210 ' 33,157 | 28,632 





a Export shipments are included in tota! shipments. 
v a statistics include all corrections and adjustments reported at the 
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World Copper Consumption 
“Metals and Mineral Markets,” in its issue of March 7, 
published the following: 
World consumption of raw copper in 1934 totaled 1,320,000 long tons, 
according to an estimate by Brandeis, Goldschmidt & Co., London. This 


compares with 1,110,000 long tons in 1933 and 965,000 long tons in 1932. 
Consumption for the years 1928 and 1929 averaged 1,935,000 long tons 
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a year, the same authority states. Estimated world consumption of raw 
copper in 1934, with comparable figures for 1933, in long tons, follows. 
































<a 
1933 1934 1933 1934 

Great Britain...-| 145,000 215,000 ||Canada..-.--.-.--- 28,000 34,000 
France. ..-.- 105,000 90,000 ||Russia..---.----- 50,000 55,000 
Germany - 170,000 | 230,000 ||Japan.....------- 80,000 | 115,000 
DE vasrcone 60,000 56,000 || United States.....| 345,000 370,000 
Belgium 20,000 22,000 ||Other countries- --- 72,000 87,000 
Pr 30,000 38,000 

pS eee 5,000 8,000 CC See 1,110,000 '1,320,000 
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Sales of Non-Ferrous Metals Continue in Good Volume 
—Zinc Firm—Tin Lower 

‘‘Metal and Mineral Markets,” in its issue of March 7, 
stated that with the exception of tin, which, under con- 
tinued pressure in London, moved to lower levels, the market 
for non-ferrous metals again gave a good account of itself. 
Sales of copper, lead, and zine were in good volume. The 
weakness in the pound sterling took a little enthusiasm 
out of both sellers and buyers toward the close of the week. 
The immediate effect of the fall in sterling was to raise 
prices for both gold and silver in the world market. Foreign 
demand for copper was stimulated by optimistic statements 
in reference to the probable outcome of the forthcoming 
conference of producers. That publication further added: 


Copper Firmer Abroad 


Foreign consumers of copper took more notice of the market last week, 
and, despite the shock of renewed unsettlement in the pound sterling, 
prices steadied. Sales abroad were larger than in recent weeks. Advance 
news on the coming conference, scheduled to open in New York on March 8, 
was mostly favorable. Some reports had it that the meeting would be 
of short duration, as leading world producers had virtually agreed at the 
preliminary hearings on the important question of capacity ratings. The 
plan to incorporate a marketing agreement in the scheme to control foreign 
copper has not been dropped, and this problem is not likely to be settled 
in a hurry, according to a number of producers. The wide variations in 
exchange caused dollar prices for copper in the foreign market to fluctuate 
over a wide range daily. On March 4 sales were closed here at prices 
ranging from 6.65 to 6.85 cents, c.i.f. European ports. 

The domestic situation was about unchanged. Sales for the week 
totaled 7,856 tons, against 6,594 tons in the preceding seven-day period. 
The price held at 9 cents, Valley. Brass mills reported good shipments 
of their products to the automobile industry. Wire mills say that their 
sales have not experienced much improvement. 

Great Britain imported 21,406 long tons of copper (unwrought) during 
January, against 13,663 long tons in January a year ago. 

Copper production in Canada during 1934 totaled 365,646,739 pounds, 
according to a preliminary statement issued recently by the Dominion 
Bureau of Statistics. This total, the largest on record for Canada, com- 
pares with 299,892,448 pounds in 1933 and the previous high of 303,478.356 
pounds in 1930. 

Foreign trade in copper for this country during January 1934 and 1935, 
in short tons, as reported by the Bureau of Foreign and Domestic Commerce. 
































January| January January| January 
1934 1934 1935 

Imports— Ezports, Ref. (Concl.) 
Se eee 2,945 2,590 To Great Britain. -_-| 1,956 5,787 
We oc eeccasnc 7,049 | 14,565 | Son 1,289 3,310 
Pl =r 1,119 3,865 Netherlands- - -_-- 505 411 
ae 519 748 
Exports, Refined— China & Hongkong 146 182 
TO MAM... < cnhane 121 12 a te ost eli ces se 2,069 5,243 
ae 314 769 Other countries _-_- 343 947 

PR os sk anges 2,832 2,489 

Germany _-_-_-__._- 2,791 1,082 cl ee 12,885 | 20,980 





Zinc Moves Upward 


Buying of zinc was active, sales for the calendar week ended March 2 
amounting to about 7.300 tons, the bulk of which was in prime Western. 
Demand since the close of that period continued in fair volume, though 
the buying slackened a little as the price moved upward. There was 
doubt until late yesterday (March 6) as to whether the market had settled 
at 3.90 cents. Some operators intimated that 3.875 cents might still 
be done. Before the close, however, business went through at 3.90 cents, 
establishing the quotation on that basis. With curtailment in output 
assured, sellers see no reason why the price should not move up to a level 
that would return a small profit on a $26 ore basis. This price level, it 
was stated, would be at least 4 cents per pound for prime Western, St. Louis. 

Lead Sales Larger 

Demand for lead continued in good volume, sales for the week exceeding 
5,500 tons. Prices were unchanged at 3.55 cents, New York, the contract 
settling basis of the American Smelting & Refining Co., and 3.40 cents, 
St. Louis. St. Joseph Lead quoted and received a premium of $1 per 
ton on its brands for delivery in the East. Despite the generally satis- 
factory tonnage of metal booked during the seven-day period, the under- 
tone of the market was not wholly favorable. 

The following table shows total lead stocks at the works of smelters and 
refiners in the United States for January and February of this year, se 
far as reported to the American Bureau of Metal Statistics, in short tons. 




















Jan. 1 | Feb. 1 | Jan. 1} Feb. 1 
In base bullion. Antimonial lead... .-- 10,437} 8,564 
At smelters & refiners_| 6,045} 10,945/|In ore and matte and in 
In transit to refiners __ 1,528] 2,757 process. -..........-.| 60,699] 62,201 
In process at refineries} 11,567) 13,302 
Refined lead. ..-_.__-- 225,020'223,429 Total stocks_______ 315,2961321,198 





Tin Moves Downward 


In the face of widely fluctuating sterling exchange rates and continued 
unsettlement in London, demand for tin in the domestic market was 
relatively light last week, sales probably not exceeding 100 tons on any 
trading day. Prices continued their downward trend, Straits going below 
47 cents on March 6 for the first time since October 1933. 

United States deliveries of tin during February amounted to 3,905 long 
tons, against ’4,600 tons in January and 2,940 tons in February last year. 
The world’s visible supply of tin at the end of February, including the 
buffer stock and the Eastern carryover, was 20,849 tons. A month 
previous, without the buffer stock but including the Eastern carryover, 
the visible supply was 16,764 tons. 





Volume 140 


Chinese tin, 99%, was quoted nominally as follows. Feb. 28, 46,600 
cents; March 1, 47.000 cents; March 2, 46.850 cents; March 4, 46.500 cents; 
March 5, 46.500 cents; March 6, 46.000 cents. 
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Production of Steel Ingots Lower in February 


The latest monthly report of the American Iron and 
Steel Institute places steel ingot production of all companies 


in February at 2,742,125 tons. This total when compared 
with the previous month shows a decrease of 92,045 tons, 
but as February contained fewer working days, percentage 
of operation rose from 47.42% in January to 51.61% in 
February. The output for February 1934 was 2,183,160 
tons. Approximate daily turnout in February 1935 was 
114,255 tons for the 24 working days, while in January 
the daily output averaged only 104,969 tons for the 27 
working days. In February 1934, which also contained 
24 working days, the daily output was approximately 90,965 
tons. Below we tabulate the monthly figures as reported, 
since January 1934: 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1934 TO JANUARY 1935 


[Reported by companies which in 1933 made 99.32% of the open hearth and 
100% of the Bessemer ingot production.) 




































































Calculated Monthly Producttion—AU Cos.|Calcul’d 
Reported Production Daily |No.of 
(Gross Tons) Open Hearth \*Bes- Total Prod’n | Work- 
Mths. semer All Cos.| ing 
Open H'rth) Bessemer Gross |% Of|% of| Gross 1% of| (Gross |Days 
Ingots Ingots Tons Cap.|Cap. Tons Cap.| Tons) 
1934 
Jan __| 1,786,467| 172,489) 1,798,698|34.20'25.17| 1,971,187|33.16) 73,007| 27 
Feb_-| 1,993,638) 175,873) 2,007,287|42.93/28.87| 2,183,160\41.31| 90,965} 24 
Mar..| 2,540,143) 203,904) 2,557,534/48.63/29.75| 2,761,438/46.45|102,275| 27 
lst qu) 6,320,248) 552,266) 6,363,519/41.88|27.89) 6,915,785|40.27| 88,664] 78 
April.| 2,622,372| 257,482) 2,640,326|54.22/40.57| 2,897,808/52.64/115,912) 25 
May -| 3,000,624) 331,620) 3,021,168/57.44/48.38| 3,352,788|56.40/124,177| 27 
June _| 2,714,983) 282,592) 2,733,571/53.97/42.81| 3,016,163/52.68/116,006| 26 
2d ar.| 8,337,979) 871,694) 8,395,065|55.25|44.02| 9,266,759|53.96|118,805) 78 
6 mos./14,658,227/1,423,960) 14,758 584/48 .57|35 .96/16,182,544/47.11|103,734| 156 
July..| 1,343,732) 119,869) 1,352,932|27.78|18.89| 1,472,801|26.76} 58,912; 25 
Aug..| 1,245,445) 109,598) 1,253,972/23.84/15.99| 1,363,570/22.94) 50,503) 27 
Sept._| 1,126,415) 117,580) 1,134,127/23.29)18.53) 1,251,707|22.74| 50,068) 25 
3d qr.| 3,715,592) 347,047| 3,741,031|24.94|17.75| 4,088,078/24.11| 53,092); 77 
9 mos./18,373,819|1,771,007|18,499,615|40.76/29.94|20,270,622/39.51| 86,998) 233 
Oct ..| 1,325,225) 127,789] 1,334,298/25.37|18.64| 1,462,087|/24.59| 54,151) 27 
Nov..| 1,447,297} 132,059) 1,457,206|28.77|20.01| 1,589,265|27.76| 61,126) 26 
.-| 1,797,830) 131,456) 1,810,139|37.17|20.71| 1,941,595|35.27| 77,664, 25 
4th qr 4,570,352) 391,304 4,601,643, 30.28 19.76) 4,992,947/29.07| 64,012) 78 
Total |22,944,171/|2,162,311/23,101,258/|38.13|27.39/25,263,569|36.89| 81,233) 311 
1935 
Jan __| 2,576,671) 239,858) 2,594,312|47.42/34.99| 2,834,170|49.02,104,969| 27 
Feb __| 2,500,062! 224,336) 2.517,789153.53136.82! 2,742,125151.611114,2551 24 




















* Calculated production for all companies is the same as the reported production 
for all companies. 


Note—The percentages of capacity operated are calculated on annual capacities 
as of Dec. 31 1933, as follows: Open hearth ingots, 60.583,813 gross tons; Bessemer 
ingots, 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots, 60,954,717 
gross tons: Bessemer ingots, 7,895,000 gross tons. Bold face figures denote re- 
visions. 
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February Pig Iron Producing Rate Up 20.6% 


The ‘‘Iron Age’’ in its issue of March 7 stated that produc- 
tion of coke pig irou in February totaled 1,608,552 gross 
tons, compared with 1,477,336 tons in January. The daily 
rate in February, at 57,448 tons, increased 20.5% over the 
January rate of 47,656 tons a day. The February daily 
rate was the highest for that month since 1931 when it 
reached 60,950. The ‘‘Age’’ further went on to say: 

There were 96 furnaces in blast on March 1, making iron at the rate of 
56,695 tons a day, against 90 furnaces on Feb. 1 operating at the rate of 
54,605 tonsa day. Ten furnaces were blown in during the month of which 
5 were Steel Corp. units, 3 were independent steel company furnaces and 
2 were merchant stacks. Four furnaces were blown out or banked, 2 of 
which were Steel Corp. stacks and 2 independent steel company furnaces. 

Among the furnaces blown in were the following: 1 Carrie, Carnegie 
Steel Co.; 3 Ensley and 1 Fairfield, Tennessee Coal, Iron & RR. Co.; 
1 Standish, Chateaugay Ore & Iron Co.; 1 Cambria, Bethlehem Steel Co.; 
1 Oriskany, Lavino Furnace Co.; 1 Hubbard, Youngstown Sheet & Tube 
Co., and 1 Calumet, Wisconsin Steel Co. 

Furnaces blown out or banked included: 1 Farrell, Carnegie Steel Co.; 
1 Gary, Lllinois Steel Co.; 1 Eliza, Jones & Laughlin Steel Corp., and 
1 Haselton, Republic Steel Corp. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROSS TONS 


























1939 1931 1932 1933 1934 1935 

Eaton es er cx ar seeer-on 91,209 55,299 31,380 18,348 39,201 47,656 

Febsuary ....-.-- 101,390 60,950 33,251 19,798 45,131 57,448 
PE 104,715 65,556 31,201 17,484 52,243 
OS ae 106 ,062 67,317 28,430 20,787 56,561 
 <tupwovnaeais 104,283 64,325 25,276 28 ,621 65,900 
(SS ee eee 7,804 54,621 20,935 42,166 64,338 
First six months_| 100,891 61,356 28,412 24,536 54,134 
PRA. 85,146 47,201 18,461 57,821 39,510 
A Se 81,417 41,308 17,115 59,142 34,012 
September --.--.---- 75,890 38,964 19,753 50,742 29,935 
Blt 660% sees 69,831 37,848 20,800 43,754 30,679 
November - --.---- 62,237 36,782 21,042 36,174 31,898 
December. ....-.- 53,732 31,625 17,615 38,131 33,149 
12 mos. average._| 86,025 50,069 23,733 36,199 43,592 
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PRODUCTION OF COKE PIG IRON AND OF FER" OMANGANESE 
(GROSS TONS) 





























Pig Ironx Ferromanganese y 
1935 1934 1935 1934 . 
GELS 6 oO demsccacesees 1,477,336 1,215,226 10,048 11,703 
GON Gemedcassionn ,608 552 1,263,673 12,228 10,818 
oe _ a ee 1,619,534 17,605 
Ba Abb thw herinawans 1,726,851 15,418 
DE bene babe abe pedunn ania 2,042,896 10,001 
SOA Ad Kah amenccocaanwe 1,930,133 10,097 
a eed 9,798,313 75,642 
Dia Se ehadchonunesnnee 1,224,826 10,188 
Fn PE Oe pe 1,054,382 8,733 
DOCG sg 5 wkck dicdscccs 898,043 7,100 
ee 951,062 9,830 
See 956,940 8,134 
PE 46.0 oid oc nensnen 1,027,622 4,563 
a 15,911,188 124,190 
x These totals do not include charcoal pig iron. The 1933 production of this 


iron was 32,941 gross tons. y Included in pig iron figures. 
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Steel Production Holds at 48144% of Capacity—Rail 
Business Appears 


The March 7 issue of the ‘Iron Age’”’ stated that the 
decline in steel production that set in during the second week 
of February has been arrested and the national average 
remains unchanged at 4814 % of capacity. Gains at Chicago 
and in the Philadelphia district are offset by recessions in the 
Valleys, at Buffalo and at Detroit. Operations for the 
country to date this year average 50.3% as compared with 
38.2% in the corresponding period in 1934. The ‘‘Age” 
continued: 


The behavior of scrap prices is also more encouraging, with the downward 
trend halted in some markets and retarded in others. However, a drop of 
50c. a ton on heavy melting steel at Philadelphia has reduced the ‘‘Iron 
Age”’ scrap composite from $11.67 to $11.50 a gross ton. 

The opening of mill books for second quarter business has failed to 
stimulate forward buying except in flat-rolled steel. Most full-finished 
sheet mills have enough tonnage entered to keep them running at capacity 
through March and some are now well committed into April. Strip mills 
are comfortably booked for the remainder of this month. Production of 
full-finished sheets this week is believed to be at the highest level since last 
spring. Output for the entire sheet industry consequently is slightly higher, 
at 70 to 75% of capacity. Strip mill operations are holding at 65%, while 
tin plate production has been lifted from 70% to a range of 70 to 75%. 

Despite this favorable showing in the lighter rolled products, steel 
demand as a whole has lost momentum. Though the automotive industry 
continues to take large shipments, it is no longer crowding the mills for 
delivery. Forecasts of automobile output have not been scaled down, but 
motor car makers now have more than adequate stocks of material and 
parts to draw upon and do not care to expand their inventories further. 
Chrysler’s assemblies last month of 80,277 units were the largest for any 

February in its history. Ford turned out 135,663 units in February, and 
is aiming at 160,000 for March, 170,000 for April and 156,000 for May. 
Chevrolet will produce 80,000 to 90,000 units this month, with a substantial 
increase in prospect for April, but is reputed to have parts built ahead 
for close to 100,000 cars. 

A gradual accumulation of railroad orders and a seasonal expansion of 
outdoor work are counted on to make up for any loss in tonnage that the 
mills may suffer next quarter because of stocking by the motor car industry. 
Support is also expected from the farm machinery and tractor industry, 
which is steadily pushing its operations to higher levels, and from manu- 
facturers of household equipment, whose needs continue to grow. 

The Atlantic Coast Line has bought 5,000 tons of rails, and the Virginian 
2,200 tons, while the Gulf Mobile & Northern has closed for 3,218 tons of 
rails and 700 tons of track accessories. The Northern Pacific has ordered 
1,860 tons of tie plates. The New York Central is expected to close this 
week on 20,000 tons of rails and 9,500 tons of fastenings. The Kansas 
City Southern is inquiring for 2,000 tons of rails and the Missouri Pacific 
system will buy 10,000 tons. The Erie's rail requirements are estimated 
at 20,000 tons. The Chicago & North Western has applied for Govern- 
ment funds to finance repairs to 115 locomotives and 2,000 automobile cars. 

The General Petroleum Corp., Los Angeles, has divided an order for 
8,100 tons of 10%-in. seamless steel pipe among three producers. Bids 
taken in San Francisco for the trans-bay crossing of the Hetch-Hetchy 
pipe line call for 5,500 tons of cast iron pipe and 1,300 tons of plates. 

Structural steel awards of 9,300 tons compare with 9,655 tons in the 
previous week. New projects total 16,300 tons as against 8,500 tons last 
week and 60,000 tons two weeks ago. 

Reductions in duties of $1 to $3 a ton on some of the commoner forms of 
finished steel, under the Belgian trade agreement, threaten to open the way 
to more serious inroads by foreign steel into coast markets. 

Pig iron production in February was 1,608,552 tons, or 57,448 tons 
daily, as against 1,477,336 tons, or 47,656 tons per day, in January. The 
gain in daily rate was 20%%. ‘There were 96 furnaces in blast March 1 
compared with 90 on Feb. 1, a net gain of 6. 

Steel production this week is up 1 point to 55% at Chicago and 1 point 
to 36% in the Philadelphia district. Operations are off 5 points to 50% 
in the Valleys, 3 points to 38% at Buffalo, and 5 points to 95% at Detroit. 

Bolts and nuts have been advanced by reducing discounts to 70, 10 and 
5% off list, as compared with 70,10and 10%. Fluorspar has been reduced 
$3 to $13 a ton, mines, for all-rail shipment and $1.50 to $16 a ton for barge 
delivery. 

The ‘‘Iron Age’’ composites for pig iron and finished steel are unchanged 
at $17.90 a ton and 2.124c. a Ib. respectively. 


Finished Steel 


Mar. 5 1935, 2.124¢. a Ib. (Based on steel bars, beams, tank plates, 
One WORE 00 ..cdtccruvcbbecct 2.124¢c.| wire, rails, black pipe, sheets and hot 








One month ago sie “Foes | rolled strips. These products make 
Cae Bet BEG. 6s cckstawaneocsca 2.008c.| 85% of the United States output. 
he 

| Se ae a ee 2.124c, Jan. 8 2.124c, Jan. 8 
| LEG eee Ao er « 2.1 Apr. 24 2.008c. Jan. 2 
[AA ovcasrbianoatabcsmiatentiieame 2.015ce. Oct. 3 1.867c. Apr. 18 
TEs vancénitnndeetdliwecwameacanen 1.977c. Oct. 4 1.926c. Feb. 2 
Wi dtkcchictsnkid etadeubiabaeadwe 2.037¢. Jan. 13 1.945¢, Deo, 29 
Ee a 2.273c. Jan. 7 2.018c, Dee. 9 
Sirs cs on tntnnup dn. putin tee aoe thins caer nai 2.317c. Apr. 2 2.273¢. Oct. 29 
Wat ccsncndiidgaandiivee bsitsbabon 3; - Dee, 11 2.217¢. July 17 
WEES Kaccocussnetnnseanneennaenaaea 2 - Jan. 4 2.212c. Nov. 1} 
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Pig Iron 
Mar. 5 1935, $17.90 a Gross Ton 
A * Sees $17 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 








a ee Men sceescncescoosts 17.90! Philadelphia, Buffalo, Valley and 
CES FO Bs kcicwivewocceccotse 16.90| Birmingham. 
High Low 
Jan. 8 $17.90 Jan. 8 
May 1 16.90 Jan. 27 
Dec. 5 13.56 Jan. 3 
Jan. 5 13.56 Dec. 6 
Jan. 6 14.79 Dee. 15 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dee. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 
Steel Scrap 
Mar. 5 1935, $11.50 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago..........-.- ~-$11.67; quotations at Pittsburgh, Philadelpbia 
One month ago. ......... -- 12.17] and Chicago. 
One year ago...........- pees: x | Htgh Low 
Di dtsksresssesecessnstneddssienen $12.33 Jan. 8 $11.50 Mar. 5 
DP hiwieesneéventunsenesvsasnananh 13.00 Mar. 13 9.50 Sept. 25 
eS aes a Ray ES 12.25 Aug. 8 6.75 Jan. 3 
Di tibideessshenwceteéduegiass center 8.50 Jan. 12 642 July 5 
DU iitekcasénessnecedinnitwanbaln 11.33 Jan. 6 8.50 Dec. 29 
DD bewdtterasabesssadnsancdanniens 15.00 Feb. 18 11.25 Dee. 9 
DE ickbverswenbbsodbna nudes eee we 17.58 Jan. 29 14.08 Dec. 8 
Di thttiobjanshetsnabdacenanaoonone 16.50 Dee 31 13.08 July 32 
PO als 0 wtncaendeitwedupsntndnwéen 15.25 Jan. 11 13.08 Nov.29 


The American Iron and Steel Institute on March 4 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 48.2% 
of the capacity for the current week, compared with 47.9% 
last week, 52.38% one month ago, and 47.7% one year ago. 
This represents an increase of 0.3 points, or 0.6% from the 
estimate for the week of Feb. 25. Weekly indicated rates 
of steel operations since Jan. 1 1934 follow: 


1934— 934— 1934— 1934— 
, ie Cee 29.3% |Apr. 23..... 54.0% |Aug. 13...-.- 22.3% |Dec. 3...-. 28.8% 
GR. Ba sane 30.7% |Apr. 30_..... 55.7% |Aug. 20_..-.- 21.38%|Dec. 10....- 32.7% 
Jan. 16..... 34.2% |May 7..... 56.9% |Aug. 27..... 19.1% |Dee. 17... 2 34.6% 
Jan. 22...--. 32.5% |May 14..... 56.6% \Sept. 4...-. 18.4%|Dec. 24._._. 35.2% 
Jan. 29...-.. 34.4% |May 21..... 54.2% |Sept. 10.....20.9%|Dee. 31... .. 39.2% 
Feb. 5....- 37.5% |May 28...-- 56.1% |Sept. 17... -- 2.3%) 1935— 
Feb. 12_.--.. 39.9% \|June 4. _..- 57.4% |Sept. 24. ...- 24.2% \Jan. 7. .... 43.4% 
Feb. 19_.... 43.6% |June 11... _. 56.9% jOct. 1...-. 23.2% \Jan. 14..... 47.5% 
Feb 26..... 45.7% \June 18... .. 56.1%, jOct = 23.6% \Jam. 21-.... 49.5 
Mar. 5...-.. 47.7% June 25...-- 44.7% (Oct. 15...-. 22.8% |Jan, 28..... 52.5 
Mar. 12..... 46.2% \July 2..... 23.0% \Oct. 22. .... 23.9% |Feb. 4..-.. 52.8% 
Mar. 19..... 46.8% \July V_...- 27 5% |Oct. 29...-. 25.0% |Feb. 11....- 50.8% 
Mar. 26....-. 45.7%|July 16....- 28.8% |Nov. 5..... 26 3% |Feb. 18... 49.1% 
Gis Bessos 43.3%\July 23... .. 27.7% |Nov. 12..... 273% \iFeb 25-...-. 47 9% 
BE. Po cces 47.4% \July 30....- 26.1% | Nov. 19..... 27 6% |March 4....48.2% 
pia eee 50.3%\Aug. 6..... 25.8% \|Nov. 26...-. 28.1% 











“‘Steel”’ of Cleveland, in its summary of the iron and steel 
markets on March 4, stated: 


Pig iron production in February made another substantial gain, the fifth 
consecutive month. Daily average output at 57,686 gross tons was up 
20.9% and the total—1,615,207 tons—was 9.2% above January. 

These tonnages were the largest since last June. The number of active 
stacks was increased by 7 to 96, operating Feb. 28. For the two months 
this year, output at 3,093,650 tons is an increase of 23.9% over the com- 
parable period in 1934. 

There are strong indications that February daily average steel ingot 
production will vary little from the January level, when tonnage figures are 
announced this week. From the fact the rate declined only 2 points to 48% 
last week it is believed much of the weakness in the situation has been 
overcome, and operations are at least becoming more stable. 

So far this year the steel rate is 13 points above the average of the year 
1934, tending to duplicate the 12-point gain made in 1934 over 1933. 
At the moment it appears iron and steel consumption is moving on a fairly 
even plane, with structural and railroad work in the spring months to be the 
determining factor in the volume of business for the first half. 
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Shipments of finished steel, pig iron and coke are holding up, thoug 
Pressure for deliveries to the automobile industry has relaxed. Largely 
due to an outpouring of scrap from this industry's increased operations, and 
a slower demand, scrap prices again have declined sharply, ‘‘Steel’s’’ scrap 
composite being off 42 cents to $11.16, lowest since the middle of December. 

Automobile production continues to gain slowly, 84,000 cars last week 
bringing the total for February to about 325,000, compared with 293,000 
in January. March output should show a little further improvement. Sheet 
mills in the districts near automobile centers still operate at capacity, and 
some will be unable to deliver all the material specified for this month. 

Railroads are awaiting first quarter earnings statements before formu- 
lating definite buying plans. Steelmakers do not expect much from them 
before April or May. Practically all western roads and many eastern lines 
will purchase some rails, though recent estimates have been revised down- 
ward. Truck transportation is cutting in heavily, while freight car loadings 
have declined three consecutive weeks, contrary to the usual trend at this 
time. 

New York Central opened bids last week and is about to award 20,000 
tons of rails and 9,500 tons of fastenings, a mere shadow of its former 
purchases, which in 1930 included 175,000 tons of rails. Federal couct has 
authorized Missouri Pacific to spend $5,584,000 this year in improvements. 
Burlington plans to build 500 freight cars in its own shops. Structural shape 
awards last week were 11,661 tons, slightly above the preceding week. 

‘The extension of prices for second quarter has not been followed by any 
general commitments for that period, except by automobile manufac- 
turers. Nut and bolt prices have been advanced 5%. Mail order houses by 
reducing prices sufficient to absorb sales taxes on wire and nails are taking 
away considerable jobber and dealer business from mills. 

There is a strong feeling in the industry that if the country can steer 
clear of labor dissensions iron and steel demand will become insistent 
enough to build up a new peak before summer. The Nields decision clearly 
renders NRA’s Section 7-A inapplicable to the actual processes of iron and 
steel manufacture; it also establishes the legality and effectiveness of 
employee representation plans. 

There is no doubt the great majority of the industry's employees are 
members of such plans, and cold to organized labor, the prospect being 
that there will be no noteworthy change in labor relations. The only dark 
spot in the automobile picture is at the Fisher Body, Cleveland plant, 
although there is no prospect of a general tie-up in the automobile industry 

Steelworks operations in the Pittsburgh district last week were un 
changed at 37%; Chicago, 53; Detroit, 100; New England, 63; Birmingham, 
554%. Wheeling was down 7 points to 78; Cleveland 5 to 74; Buffalo 5 to 
40; eastern Pennsylvania 14% to 29%; Youngstown 8 to 50. 

Due to the decline in scrap, ‘‘Steel’s’’ iron and steel price composite is 
down 8 cents to $32.42, while finished steel holds at $54. 


Steel ingot production for the week ended March 4, is 
placed at about 4814% of capacity, according to the “‘Wall 
Street Journal” of March 6. This compares with approxi- 
mately 50% in the week before, and 52% two weeks ago. 
The “Journal” further stated: 


U. S. Steel is estimated at 46%, the same as in the previous week. Two 
weeks ago the corporation was at a 47% rate. Leading independents are 
credited with 49%, against 52% in the preceding week, and 55% two weeks 
ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
change, in points, from the week immediately preceding. 

















Industry U. S. Steel Independents 
Pe 6 eee 48%—1\% 46 eund 49 —3 
0 SP a aes 47 +2 41 —1 51 +4% 
— i Ree erie 16%—2 i) a 18%—2% 
i ee aes ee 26 +1 26%+1 25 + % 
RS eee 53 +1 55 +2 62 + 
eae 79 —1 SOG wane 73 —2 
CO aa eo ee 93 +3% 96 +5 91 +4 
GER ES aaa ae 82 —1% 89 —1 76 —l 
A ae ree eS 894+2% 97 +3 82 +2 



































The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 6, as reported by 
the Federal Reserve banks, was $2,459,000,000, an increase 
of $6,000,000 compared with the preceding week and a 
decrease of $100,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On March 6 total Reserve bank credit amounted to $2,452,000,000, an 
increase of $2,000,000 for the week. This increase corresponds with 
increases of $36,000,000 in money in circulation and $26,000,000 in non- 
member deposits and other Federal Reserve accounts and a decrease of 
$3,000,000 in Treasury and National bank currency, offset in part by an 
increase of $22,000,000 in monetary gold stock and decreases of $33,000,000 
in member bank reserve balances and of $8,000,000 in Treasury cash and 
deposits with Federal Reserve banks. 

Relatively small changes were reported in hpldings of discounted and 
purchased bills and of industrial advances. Decerases of $18,000,000 in 
holdings of United States Treasury notes and $2,000,000 in United States 
bonds were offset by an increase of $20,000,000 in holdings of reasury bills. 

Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The 
amount of the payments so made to the Federal Reserve 
banks is shown in the weekly statement against the caption 


“Surplus (Section 13-B)’’ to distinguish such surplus from 
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surplus derived from earnings, which is shown against the 
caption ‘‘Surplus (Section 7).”’ 

The statement in full for the week ended March 6, in 
comparison with the preceding week and with the corres- 
ponding date last year, will be found on pages 1612 and 1613. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


March 6 1935, were as follows: 
Increase (+) or Decrease (—) 


nce 
Mar.61935 Feb. 27 1935 Mar. 7 1934 
$ 3 $ 
Eile NN oi neds Seta ae — 53,000,000 
Co ee eee —40 ,000 ,000 
U. 8. Government securities. --..---- LA, aseedcense —2,000,000 
Industrial advances (not including 
15,000,000 commitments—Mar. 6) 19,000,000 ---------- + 19,000,000 
Other Reserve bank credit. .....-.--- —19,000,000 +3,000,000 —11,000,000 
Total Reserve bank credit. _---.-.-. 2,452,000 ,000 +2,000,000 —87 ,000,000 
Monetary gold stock__.....---.--.- 8,546,000,000 +22,000,000 +990,000.000 
Treasury and National bank currency. 2,517,000,000 —3,000,000 +205,000,000 
Money in circulation_.....--.-.---- 5,478,000,000 +36,000,000 + 104,000,000 
Member bank reserve balances-----. 4,555,000,000 —33,000,000 +1,242,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks-_-_-.-__-.._-.----2,998,000,000 —8,000,000 —296,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. -.--..------ 483,000,000 -+26,000,000 + 56,000,000 


> — 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, 
not be available until the coming Monday. 


which latter will 
The New York 








Volume 140 


City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’’ and the amount loaned 
for ‘‘account of out-of-town banks,’’ as well as the amount 
loaned ‘‘for the account of others.’’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “‘for own account”’ 
including the amount loaned outside of New York City, 
stood at $731,000,000 on March 6 1935, an increase of 
$93,000 ,000 over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Mar.61935 Feb. 27 1935 Mar. 7 1934 
$ ~ $s 
Loans and investments—total_ -_.......7,547,000,000 7,401,000,000 7,069,000,000 
Loans on securities—total............- 1,530,000 000 1,428,000,000 1,649,000,000 
To brokers and dealers: 

Be OW NOURe -cepssunadconccune 676,000,000 582,000,000 641,000,000 
CED BHO Sin oc ccccdsonstcs 55,000,000 56,000 ,000 48,000,000 
We WE bas db 548 beds ceceledeesos 799,000,000 790,000,000 960,000,000 

Accepts. end commercial paper bought_- 221,000,000 228,000,000) 
Loans on real estate............-.--.. 131,000,000 131,000,000 > 1,661,000,000 


Ge SE kbc dnnbbtnsbiennenawsns 1,212,000,000 1,205,000,000) 
U.S. Government direct obligations -~__3,128,000,000 3,108,000,000 2,668,000,000 
Obligations fully guaranteed by United 


States Government 284,000,000 285,000,000) 1,091,000,000 
CE BOONE . cok ccecsscancanvesne 1,041,000,000 1,016,000,000 


Reserve with Federal Reserve Bank ..-.1,701,000,000 1,773,000,000 1,181,000,000 
Cash in vault 


Chitnstwaahoweseatbebah 49,000,000 54,000,000 38,000,000 
Tene Geen GOPGENS.n. 2. ccccwcececsacusc 7,052,000,000 6,978,000,000 5,580,000,000 
Te NING 4... 5 caceredonsesussoae 609,000,000 618,000,000 679,000,000 
Government deposits..........-.--.-. 526,000,000 525,000,000 797,000,000 


Due from banks 66 ,000 ,000 67,000,000 82,000,000 
rT ne eee 2,018,000,000 1,958,000,000 1,414,000,000 


Borrowings from Federal Reserve Bank- 








Chicasto 

Loans on investments—total _. ....-.-_1,682,000,000 1,689,000,000 1,386,000,000 
Loans on securities—total_..........-- 238,000,000 231,000,000 274,000,000 

To brokers and dealers: 

ot. en 28,000,000 28,000,000 13,000,000 
SR CEO Wins enema amen 32,000,000 25,000 ,000 33,000 ,000 

i iar th in ake cid hah dno tids-ik deh ovat 178,000,000 178,000,000 228,000,000 
Accepts and commercial paper bought... 50,000,000 50,000,000 | 
EARS O08 TOE CRED... concnccccascoces 18,000,000 18,000,000; 296,000,000 
I. sxx n't seis nichitidiciines Aiea ae oth inane ae 230,000,000 227,000,000) 
U.S. Government direct obligations._... 857,000,00 873,00,000 533,000,00 
Obligations fully guaranteed by United 

States Government. -_........----.. 78,000.00 78,000,000) 283,000,000 
CREE SUI i doc cccdncunceccan sce 211,000,000  212,000,000/ 
Reserves with Federal Reserve Bank_... 373,000,000 401,000,000 345,000,000 
ey Be Is i ania 0 earn eaan ame 35,000,000 36,000 ,000 42,000,000 
166 Gemans GIP. oo cccccncssecnce 1,521,000,000 1,561,000,000 1,152,000,000 
cn cain en diedenansasoce 380,000,000 374,000,000 360,000,000 
Government deposits.............--.- 42,000,000 42,000,000 69,000,000 
EE ee ee a 188,000,000 186,000,000 168,000,000 
Sy Said x6 es kt esesnowsbos 503,000,000 501,000,000 338,000,000 


Borrowings from Federal Reserve Bank- 
en 
Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Feb. 27: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Feb. 27 shows increases for the week 
of $106.000.000 in total loans and investments and $15,000,000 in net de- 
mand deposits, and decreases of $67,000,000 in Government deposits and 
$42,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York City increased 
$39,000,000 at reporting member banks in the New York district and 
$42,000.000 at all reporting member banks; loans on securities to brokers 
and dealers outside New York City decreased $2,000,000; and loans on 
securities to others declined $21,000,000 in the New York district and 
$28,000,000 at all reporting banks. Holdings of acceptances and com- 
mercial paper increased $3,000.000 at all reporting member banks; real 
estate loans declined_$4,000,000; and ‘‘other loans” increased $16,000,000 
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in the San Francisco district, $14,000,000 in the New York district and 
$37,000,000 at all reporting banks. 

Holdings of United States Government direct obligations increased $11,- 
000,000 in the St. Louis district, $9,000,000 in the New York district, 
$6,000,000 in the Richmond district and $10,000,000 at all reporting mem- 
ber banks, and declined $15,000,000 in the San Francisco district; holdings 
of obligations fully guaranteed by the United States Government increased 
$12,000,000 in the New York district and $15,000,000 at all reporting 
banks; and holdings of other securities increased $36,000,000 in the New 
York district and $33,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,223,000,000 and net de- 
mand, time and Government deposits of $1,419,000,000 on Feb. 27, com- 
pared with $1,234,000,000 and $1,417,000,000, respectively, on Feb. 20. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Feb. 27 1935, follows: 


Increase (+) or Decrease (—) 








Since 
Feb. " 1935 Feb. 7 1935 Feb. 7. 1934 

Loans and investments—total_ _ -_18,321,000,000 +106,000,000 | +921,000,000 
Loans on securities—total_....... 2,995,000,000 +12,000,000 —525,000,000 

To brokers and dealers: 

8 oe ee 726,000,000 + 42,000,000 —33,000,000 
Outside New York.......... 166,000,000 —2,000,000 + 15,000,000 

PO Gb ba dddeeuasataceonne 2,103,000,000 —28,000,000 —507,000,000 
Accepts. and com'l paper bought.. 440,000,000 + 3,000,000 
Loans on real estate............. 965,000,000 —4,000,000 —62,000,000 
CRM GORE. an + cv awabbeawatcnce 3,198 ,000,000 + 37,000,000 } 
U.S. Govt. direct obligations_.__. 7,227,000,000 +10,000,000 +978,000,000 
Obligations fully guaranteed by the 

United States Government. 660,000,000 + 15,000,000) +530,000,000 
OCRSP SOCUNTEND . ccc kdtccGiccscce 2,836 ,000,000 + 33,000,000 
Reserve with Fed. Res. banks_... 3,454,000,000 —42,000,000 + 1,183,000,000 
Ce BE WEB sacdccuaesanasisce 286,000,000 + 4,000,000 + 62,000,000 
Net demand deposits__........-. 14,175,000,000 + 15,000,000 + 2,777,000,000 
Te I coi hrm wieieis cuinin e's 4,449,000,000 + 2,000,000 + 79,000,000 
Government deposits. ........... 1,019,000,000 —67,000,000 —448,000,000 
Due from banks. --........-.... 1,850,000,000 —10,000,000 + 438,000,000 
SOO OP an eét cabn sh desc 4,462,000,000 —9,000,000 + 1,275,000,000 
Borrowings from F. R. banks... ._ 1,000 ,000 +- 1,000,000 —11,000,000 





Dr. L. J. A. Trip, President of Bank of Netherlands, 
Reported as Having Agreed to Accept Presidency 
of Bank for International Settlements 

In Associated Press advices from Basle, Switzerland, 

Feb. 24, it was stated: 


Banking circles said to-day Dr. Leonardus Jacobus A. Trip, President 
of the Bank of the Netherlands, had agreed to accept the Presidency of the 
Bank for International Settlements, succeeding Leon Fraser, who is return- 
ing to the United States in May. 


Mr. Frazer’s term expires in May and about July 1 he 
will join the First National Bank of New York as a Vice- 
President; reference to this was made in our issue of Feb. 16, 
page 1089. From the New York ‘‘Times” of Feb. 25 we 
take the following regarding Dr. Trip, who at present is 
Vice-President of the Bank for International Settlements: 

Dr. ‘Trip is one of the leading champions of the gold standard in the so- 
called gold bloc of Western European countries. He has been a director 
of the Bank for International Settlements since its inception, and its 
Vice-President for nearly two years. He has served as Treasurer-General 
of the Netherlands and as President of the State Bank of Java. He is 


understood to have accepted the Presidency of the World Bank only on 
the condition that he could retain his home post. 


Dr. Trip has long been active in international financial matters in the 
League of Nations and in other connections. He was President of the 
preparatory committee for the World Economic and Monetary Conference 
in London soon after the inauguration of President Roosevelt. 


-— 
@__- 


New Law for Control of Swiss Banks Effective 
From Geneva, March 1, wireless advices to the New York 
‘“‘Times’’ said: 
The Federal law for control of banks entered into force in Switzerland 


to-day. It is a Government measure, taken owing to the failure of several 
banking establishments in late years. 


The law comprises 59 articles providing for the control of banks, internal 
organization, disposition of funds, speculation and annual accounts. 
i 


Statement of Condition of Bank for International 
Settlements—Assets as of Feb. 28 Show Increase 
Over Jan. 31 


The assets of the Bank for International Settlements in- 
creased by approximately 10,000,000 Swiss franes during 
February, the statement of condition of the Bank as of 
Feb. 28 (issued March 4) showing total assets of 648,018,070 
Swiss francs, compared with 637,726,168 on Jan. 31. Nearly 
7,000,000 of the increase came from new deposits by central 
banks, said a wireless account from Basle, Switzerland, 
March 4, to the New York “Times” of March 5, which 
noted that the remainder was from the Saar as the result 
of the Franco-German agreement for the collection of French 
bank notes there. The following is also from the advices: 


This represents, however, only a small part of the money already collected 
in the Saar, for it totaled 150,000,000 French francs on March 1 and is 
expected to reach 200,000,000 or 250,000,000, all of which will be deposited 
with the Bank. France issued 1,500,000,000 French francs in the Saar, 
and Germany hoped to collect at least 350,000,000 of them. 

To-day’s balance sheet shows a shift of 20,000,000 Swiss francs from 
the sundry liabilities to the French Government guarantee fund. This 
is the result of arbitration regarding whether France or the Bank should 
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take the loss occasioned to this fund by devaluation of the dollar. The 
Bank won the lion’s share of the compromise reached. 


As contained in Associated Press advices from Basle, 
March 4, the statement of condition of the Bank for Inter- 
national Settlements follows (figures in Swiss frances at par): 





ASSETS 
Feb. 28 1935 Jan. 31 1935 
Be Ge te BNC icent sev cssssctsvesicusiasies 11,007 565.58 11,007 ,565.58 
II. Cash on hand and on current account with 
OO EE EEN 2,337 ,634.52 2,610,609.75 
Ban. Wes TGS Bt TUOTONE . cc ceccscsccecncecece 4,223 ,866.16 4,794,187.44 


IV. Rediscountable bills and acceptances: 


1. Commercial bills and bankers’ acceptances _163,500,205.37 164,959,458.13 
































5, THRE DG 6a cdwinnhsck dncontnasnene 194,895,737.32 184,810,002.91 
TEs étabrebdéveocsbpasweastaangeontee 358,395,942.69 349,769,461.04 
V. Time funds at interest—Not exceeding 3 mos. 41,770,576.58 40,229,004.77 
VI. Sundry bills and investments: 
1. Maturing within three months: 
Gh) SPORE Sse ncnconecézccsdocsnss 30,750,655.98  29,502,708.44 
(b) Sundry investments.....-...-. es 54,037,165.74  33,513,944.52 
2. Between three and six months: 
Cs) “ORE WE 6 6 sc cccsscectvendssndes 36,916,796.60 34,234,210.40 
(b) Sundry investments........-..-..--.. 42,458,993.47  63,632,657.27 
3. Over six months: i 
(A). TORE BE 6 on tccccsccctocesesoen 20,307 ,128.42 23,094,159.38 
(b) Sundry investments. _-_........---.-- 36,247,376.45  36,252,652.10 
Ti rbtkbhdbessbescnetateianawies 220,718,116.66 220,230,332.11 
VII. Other assets: 
1. Guaranty of central banks on bills sold, as 
OOF CR cen cocsaccosnensdéddvasouce 6,083,767.93 6,128,531.43 
Be GE acceaccosuntnbnedeb ouscss 3,480,600.14 2,956,475.73 
eid dalivwkuscescudddebeeuabeoucas 9,564,368.07 9,085,007.16 
FOR Mic vc cats cdassabeviecdcaoane 648,018,070.26 637,726,167.85 
LIABILITIES 
hy SE EE We ict ntncnmibinesweneeauwet 125,000,000.00 125,000,000.00 
II. Reserves: 
3, Deed CONTE TEE sc ccc cccwcccsecc-ccss 3,679300:13 2,672,045.12 
9. Dividena reserve fund... .wscccscescccscss 4,866,167.29 4,866,167.29 
errr ree 9,732,334.56 9,732,334.56 
PE sdbtatte wiesniowhientbaseiawns 17,270,546.97 17,270,546.97 
III. Long-term deposits: 
1, Annuity Crust ACOOUNE . . . occ cccccccccce 154,293,750.00 154,481,250.00 
2. German Government deposits. ....--.-.--- 77,146,875.00 77,240,625.00 
3. French Government guarantee fund.-..... 61,930,084.72 © 41,062,346.17 
Ps sbbewtek pkinbta cece sd deden tunes 293,370,709.72 272,784,221.17 
IV. Short-term and sight deposits (various cur- 
rencies): 
1. Central banks for their own accounts: 
(a) Not exceeding three months.....----- 107,758,707.43 107,604,763.11 
COP Cepw nd de swsdcorddoastciedsued 27,987,040.16 21,460,714.10 
ee is pip ara 6 One wen 135,745,747.59 129,065,477.21 
2. Central banks for the account of others: 
NO io Te ts nm piarcigm waning am 15,398,338.86  12,490,511.50 
3. Other depositors: 
Se ae Es 2d SR seneeedanowen Sane «= sabhecncbon 
Giniidtb bho ack icdddnscosakesnnence 1,427 ,568.43 1,413,289.98 
Pid thine ensene dunes tasbiouds Ee 8 eer 
We RS GONE MOE) 6 oo oc ce ccccncccssccscece 10,920,979.17 10,920,979.17 
vi. Miscellaneous items: 
1. Guaranty on commercial bills sold_...-..- 6,083 ,767.93 6, 187,623.03 
Th Gs onda ncedabckebennssuas 42,312,137.46 62,593,518.82 
RS Se ae a a es 48,395,905.39 68,781,141.85 
ET a 648,018,070.26 637,726,167.85 


Canada’s Bank Note Circulation Shows Drop of 
$12,000,000 in January 

A decrease of $12,000,000 in bank note circulation at the 
end of last January, compared with December, and a drop 
of $5,000,000 in Central Gold Reserve deposits were shown 
to-day in the monthly report of chartered banks to the 
Department of Finance as on Jan. 31 1935. The fore- 
going is from Ottawa advices Feb. 27 to the Toronto ‘‘Glove,”’ 
which added: 

With the opening of the Bank of Canada next month, all the gold will 
be taken over by that institution, as well as the note-issuing power. 

Demand deposits were down $45,000,000 from December, but $50,- 
000,000 greater than on the same date last year. Savings deposits increased 
$5,000,000 in the month, and $62,000,000 inthe year. Call loansin Canada 
were down $10,000,000, compared with the previous month, while current 


loans were down $18,000,000 from December and $50,000,000 compared 
with Jan. 31 1934. The summary: 

















Jan. 31 1935 Dec. 31 1934 Jan. 31 1934 
Ee En . . on céaenecece $132,750,000 $132,750,000 $132,500,000 
Note circulation. -........- 124,732,538 136 434,754 121,218,816 
Demand deposits. --......- 529,915,309 575,496,870 475,774,365 
Notice deposits. _........- 1,412,377,612 1,407,201,814 1,350 903,682 
Deposits outside Canada _-_--- 314,686,917 325,397 ,867 316,071,916 
ee a ae ee 50,645,323 50,068,331 50,759,129 
Dominion notes_..........- 177,355,774 169,833,343 139,449 ,003 
A 13,381,732 18,581,732 14,581,732 
Call loans, Canada.__._..-- 91,357,650 102,699,733 103,698 ,207 
Call loans, outside. _......- 93,452,123 98,743,655 86,185,938 
Current loans, Canada- ---- 819,381,139 836,796,579 878,748,673 
Current loans, outside---_-_-_- 131,994,870 133,942,910 136,339,485 
Total abilities. ..........-. 2,871,005,240 2,910,106,866 2,733 ,061,029 
J ee eee eee 2,880,901,928 2,919,286,944 2,743,867 ,917 





— 
— 


Germany Takes Over Mining Control—Law Unifies 
Regulation by the States—Another Decree Provides 
That Former Farm Workers Must Quit Other Work 
and Return to Land 


The German Cabinet decreed a series of laws on Feb. 26, 
the most important of which, according to an official an- 
nouncement, “initiates the transfer of mining affairs to the 
Reich.”’ Advices on that day from Berlin to the New York 





“Times” said in part: 

The law itself is brief, merely stating, ‘‘Mining affairs (mining authority 
and mining economy) are matters for the Reich, and are to be directed by 
the Reich Economics Minister (Dr. Hjalmar Schacht),’"’ te whom are 


granted blanket powers to decree supplemental laws and administrative 
ordinances for the measure’s execution. 
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“This law, which does not yet provide for any property settlement, is 
to be regarded as the forerunner of a Reich mining law,"’ the official an- 
nouncement adds. 

At first sight the announcement’s phraseology seems to suggest the possi- 
bility of nationalization, which would make it a sweeping measure indeed, 
since it applies to all mining, including coal, ore, oil, metal and potash, but 
for the present, at least, nationalization does not appear to be intended. 


Socialists Proposed It 

Nationalization of the coal mines was proposed by the German Socialists 
immediately after the World War, but it was dropped quickly to save the 
mines from Germany's reparation creditors. . . . 

German law already has vested the control of the country’s natural 
resources in the State, and in some fields, such as the oil industry, the owner 
of the surface soil has no right to the wealth under it. This control, how- 
ever, has been vested in the individual States, and its extent has varied 
according to the laws of each State. 

The official commentary accompanying the law decreed to-day explains, 
therefore, that its purpose is to unify this control system and centralize it in 
the Reich, especially in view of the special tasks of German raw material 
economy. ... 

Ez-Farmers Must Quit Jobs 

To many individual Germans another law decreed to-day will prove much 
more important since it provides that workers and office employees formerly 
employed im agriculture but now active in other enterprises or professions 
must be dismissed and return to agriculture at the demand of the German 
Labor Office’s head. 

A previous decree had already restricted the freedon of workers wishing 
to move from the country to the city, and in some cities, notably Berlin, 
former agricultural workers were already being shipped to the country, 
but to-day’s law makes the system general throughout the land. 

Another law decreed to-day introduces a labor pass for every worker on 
which his training and professional development are to be recorded. 

The Cabinet likewise passed a law exempting from future foreign ex- 
change restrictions all obligations issued by the conversion office for foreign 
obligations, which affects the funding bonds offered to Germany's long- 
term creditors in lieu of cash interest payments. 


-— 
—__- 


Return to Belgium of Head of Economic Mission Fol- 
lowing Conclusion of Trade Agreement With 
United States 

Senator Pierre Forthomme, Chairman of the Belgian 

Economie Mission to the United States, sailed from 

New York on March 2 on the French liner Ile de France. 

Senator Forthomme returns to Brussels following the signing 

of the reciprocal trade treaty between the United States 

and Belgium, reference to which was made in our issue of 

March 2, page 1387. Senator Forthomme, who was accom- 

panied by Louis Camu, of the Belgian Ministry of Industry 

and Labor, stated in departing: ‘‘I want to express my 
gratitude for the kindness, courtesy and broadmindedness 
of the American negotiators, and for the understanding of 
the position of my country. If things go as we hope they will, 

the agreement may increase trade between us by 100%.” 

‘“‘The American tariff wall against fifty Belgian products will 

be lowered as a result of the treaty,’’ he was quoted as saying 

in the New York ‘‘Herald Tribune,’’ from which we also take 
the following: 


The trade balance between the two nations always has favored the 
United States strongly, he said, with Belgium importing about twice as 
much as she sells. 

“That situation is entirely satisfactory to us, nevertheless,”’ Senator 
Forthomme said. ‘‘We want no change in the trade balance, but simlpy 
a healthy increase in the total volume of trade at the present balance.”’ 


From Brussels advices March 1 to the New York ‘‘Times”’ 
said: 

News of the signing of a Belgo-American commercial agreement has been 
received here with satisfaction. 

A concession is understood to have been made to Belgium in duties on 
automobile parts imported by American firms in Belgium, enabling the 
great American assembling and fitting works at Antwerp to continue. 
Finished cars assembled here rarely remain in Belgium, being exported to 
Central Europe and Africa. The Belgian automobile trade thus will be 
little affected. 

There is great optimism over cuts in tariffs on hand-made lace and 
embroidery. Aside from commercial considerations, the Belgians were 
vexed at being unable to send valuable pieces of lace and real works of art 
to the United States for appreciation. 








_ 


Appointment of Miguel Lopez Pumarejo as Minister 
of Colombia to United States Favorably Regarded 
by Colombia Bondholders’ Committee 


The recent appointment of Miguel Lopez Pumarejo as 
Minister of the Republic of Colombia to the United States 
is regarded by the Colombian Bondholders’ Committees as 
a most favorable development from the point of view of 
the holders of the various issues of Colombian bonds in this 
country. According to Lawrence E. de 8. Hoover, Secretary 
of the Executive Committee of the Colombia Bondholders’ 
Committees, the Committees can only construe the appoint- 
ment of Mr. Lopez as Colombian Minister to Washington 
as one of the first definite steps of the present Administra- 
tion in Colombia to give consideration to the external debt 
situation at an early date. 

The Committees point out that Mr. Lopez, who is a 
brother of the President of Colombia, is well equipped to 
approach the problems presented by the present status of 
his country’s external obligations and to reconcile the essen- 
tially parallel interests of Colombia and the holders of 
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Colombian bonds. 
is also stated: 


The merchant-banking firm of Pedro A. Lopez & Co., of which Mr. Lopez 
was for 12 years a partner, was one of the oldest and most prominent in 
Colombia, with ramifications in the coffee industry and allied activities 
throughout the Republic. Mr. Lopez thus enjoys an intimate first-hand 
knowledge of the most important commercial and financial phases of 
Colombia’s development. 

Mr. Lopez attended Manhattan College, New York; Chestnut Hill 
Academy, Chestnut Hill, Pa.; Worcester Academy, Worcester, Mass., from 
1901 to 1907. He attended the Institute of Dr. Schmidt in St. Gallen, 
Switzerland, in 1907, and was a member of the Faculty of Mathematics 
and Engineering in Bogota from 1909 to 1911. 

He is an ex-President of the Chamber of Commerce, Bogota; ex-President 
of Congress; ex-member of the Municipal Council of Bogota; founder of 
the Gimnasio Moderno, &c. 

The post of Colombian Minister at Washington has been vacant since the 
Tesignation of Dr. Fabio Lozano, July 7 1934. Mr. Lopez is expected to 
assume his post some time during the month of March. 


<i 
a al 


Incident to Mr. Lopez’s appointment it 





Argentine Congress Adopts Legislation for Central 
Institution of Issue and Revised Currency Plan— 
Huge Emissions Authorized, but Government 


Promises Not to Make Them—Gold Reserve of 
103% for Currency 


The Argentine Chamber of Deputies passed, on March 1, 
the Government’s financial projects, establishing a central 
bank of issue and reorganizing the country’s banking and 
monetary systems. A Buenos Aires cablegram, March 2 to 


the New York “Times,” from which we quote, reported fur- 
ther as follows: 


As the bills passed the Senate before going to the Chamber, they will 
become law as soon as the Senate approves minor amendments introduced 
by the Deputies. The Government has accepted these amendments, so they 
are expected to be pushed through the Senate for President Augustin P. 
Justo to sign within a few days. 

The new banking and monetary legislation consists of five laws. 

The first creates a central bank of the Argentine Republic. The second, 
a general banking law, provided for Government control of private banks, 
The third creates a rediscount institute for liquidation of frozen bank 
credits. The fourth modifies the laws governing operation of the Bank 
of the Argentine Nation and the National Mortgage Bank. The fifth is a 
general organization law for the operation of the central bank and redis- 
count institute. 


Socialists Fight Bills 


Te 

The session was unusually stormy, due to strenuous opposition from the 
Socialists. They did not oppose the central bank in principle, but charged 
that the law as finally passed opens the way for heavy inflation. They had 
announced they would break the quorum, but majority floor leaders pre- 
pared for this emergency. 

One Deputy was brought to Buenos Aires by airplane and two sick 
Deputies were induced to attend the session. The Government was thus 
enabled to force the bills through on strict party lines, even after the 
Socialists and National Democrats left the Chamber. 


Central Bank Law 


The central bank law abolishes the gold conversion office and transfers 
its gold stock to the central bank. This gold stock, approximately 247,- 
000,000 gold pesos [the gold peso is worth 71.87c] will be transferred to 
the central bank at a new valuation of 1,061,000,000 paper pesos. This 
will provide a paper currency with gold backing of 1034%%, but will 
reduce the nominal value of the paper peso to 23%4c. gold. 

Socialists throughout the debate kept hammering at the point that the 
central bank law permits an increase of the currency to double the present 
circulation under its minimum provisions or quadruple under the maximum 
previsions. 


The law authorizes the central bank to increase the currency until gold 
backing is reduced to 25%. 


Finance Minister’s Pledge 

Finance Minister Federico Pinedo, present during the debate, assured the 
Deputies that the present Government would not increase the currency above 
its present total. Socialists argue this is no guarantee against inflation by 
future Governments. They added experience has shown that when emission 
is once authorized it is eventually used. 

The Chamber removed the final obstacle to political contro] of the bank 
by abolishing the clause that barred members of Congress, 
Legislatures or municipal Councils from the board of directors. 

Revaluation of the gold stock will give the Government a profit of more 
than 500,000,000 pescs, with which it can pay off its debt to the Bank 
of the Naticn and gold conversion office, subscribe its share of the central 
bank’s capital, and provide capital for the rediscount institute. It was 
stated in the debate that banks have frizen credits of 367,000,000 pesos, 
of which 233,000,000 are in the Bank of the Nation. 

Senor Pinedo insisted throughout that the 500,000,000 paper pesos profit 
created by revaluation of the gold stock will merely be bookkeeping entries. 
The Government does not intend to print new money for that amount. 

An earlier cablegram, March 1, to the “Times” said, in 
part: 


Finance Minister Federico Pinedo has issued a statement explaining that 
the Government’s gold revaluation scheme, in connection with its central 
bank project, will provide a gold reserve of 1031%4% for Argentina’s cur- 
rency. This will give Argentine currency the highest gold backing in 
the world. 

His figures show the paper peso to be worth approximately 23%4c. in 
gold, as against the present quotation here of 44c. 

The Government will make a profit of 500,000,000 pesos by revaluation. 
It has announced it will pay off from this profit its debts to the Bank of 
the Nation and to the Gold Conversion Office, which will provide capital 
for the new bank. The new bank is to take over the frozen credits of 
private banks. ° 

Senor Pinedo insists that the operation is not intended as a revaluation 
of the paper peso, which he says will not be undertaken until the pound 
and the dollar are stabilized. 

The gold stock now held by the Gold Conversion Office totals 247,000,000 
gold pesos of 1.6129 grams of .900 purity. At the present legal ratio of 
2.27 pesos per gold peso, this gold is worth 561,000,000 paper pesos. Cir- 
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culating currency totals 1,202,000,000 pesos with a gold backing of 46.66% 
more. 


Senor Pinedo’s statement says this gold stock will be transferred to the 
central bank at a valuation of 1,061,000,000 pesos as backing for currency 
to a total of 1,025,000,000 pesos, which the central bank will take over. 
Notes of five pesos denomination and smaller are not to have any backing. 

An item bearing on the proposed central bank appeared 
in our issue of Feb. 23, page 1230. 


in, 
—_ 


Portion of Helsingfors (Finland) 644% Sinking Fund 
Bonds, Due 1960, Drawn for Redemption April 1 
Through Sinking Fund 

Brown Brothers Harriman & Co., fiscal agents for the City 

of Helsingfors 30-year 644% sinking fund bonds, due 1960, 

announce that $60,000 principal amount of the bonds have 

been drawn by lot for redemption on April 1 through opera- 
tion of the sinking fund. Payment will be made at par at 
the office of the fiscal agents. 

——_. 

New York Stock Exchange Strikes Two Issues from 
Listing and Registration—Issues of Argentina and 
Finland Affected 

The New York Stock Exchange announced March 7 that 
the following two issues have been stricken from listing and 
registration on the Exchange: 


Argentine Republic 5% Internal Gold Loan of 1909. 


Republic of Finland 7% External Loan Sinking Fund Gold Bonds due 
March 1, 1950. 








<> 
$976,500 Bonds of Cuban 5% Loan of 1904 Purchased 
and Canceled for 1934 Sinking Fund 
Speyer & Co., as fiscal agents, announced March 5 that 
they have purchased and canceled for the 1934 sinking fund, 
$976,500 bonds of the Republie of Cuba 5% Loan of 1904. 
Out of an original issue of $35,000,000 bonds, there remain 
outstanding $9,191,500 bonds. 
—<e- 
New York Stock Exchange Rules on San Pauio 7% 
Gold Bonds External Water Works Loan of 1926 
Incident to the announcement that the March 1 coupons 
on the 7% secured sinking fund gold bonds external water 
works loan of 1926 of San Paulo (Brazil) would be paid in 
part (referred to in our issue of March 2, page 1388), the 
New York Stock Exchange on March 2 issued the following 
rulings affecting the bonds: 





NEW YORK STOCK EXCHANGE 
Committee on Securities 


March 2 1935. 
Notice having been received that payment of $7 per $1,000 bond will 


be made on March 2 1935, on surrender of the coupon due March 1 1935, 
from State of San Paulo 7% secured sinking fund bonds external water 
works loan of 1926, due 1956: 

The Committee on Securities rules that transactions made on and after 
March 2 1935, shall be settled by delivery of bonds bearing only the March 
1 1932 ($29 paid), to March 1 1934, inciusive (ex Sept. 1 1934 and March 1 
1935), Sept. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in “flat.” 


ASHBEL GREEN, Secretary. 
~~ - 


20% of March 1 Coupons on Two 614% Bond Issues of 
Minas Geraes (Brazil) Being Paid—Rulings on 
Bonds by New York Stock Exchange 

The National City Bank of New York is notifying holders 
of State of Minas Geraes (Brazil) 614% secured external 
sinking fund, gold bonds of 1928, due March 1 1958, and 
secured external loan of 1929, series A, 614% bonds due 

Sept. 1 1959, that sufficient money has been deposited with 

it to pay 20% of the face amount of the coupons due March 

1 1935, amounting to $6.50 for each $32.50 coupon and 

$3.25 for each $16.25 coupon. Holders of the March 1 

coupons may obtain payment of the amounts mentioned 

upon presentation of their coupons at the office of the 
bank, 55 Wall Street. 

The following announcements of rulings on the two bond 
ssues by the New York Stock Exchange were issued through 

Ashbel Green, Secretary, on March 4: 





NEW YORK STOCK EXCHANGE 
Committee on Securities 
. March 4 1935. 

Notice having been received that payment of $6.50 per $1,000 bond is 
now being made on surrender of the coupon due March 1 1935, from State 
of Minas Geraes 6%% secured external sinking fund gold bonds of 1928, 
due 1958: 

The Committee on Securities rules that transactions made on and after 
March 4 1935, shall be settled by delivery of bonds bearing only the March 
1 1932 ($6.56 paid) to March 1 1934, inclusive (ex Sept. 1 1934 and March 1 
1935), Sept. 1 1935 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘flat.” 

March 4 1935. 

Notice having been received that payment of $6.50 per $1,000 bond is 
now being made on surrender of the coupon due March 1 1935, from State 
of Minas Geraes secured external gold loan of 1929, series A, 644% bonds, 
due 1959: 

The Committee on Securities rules that transactions made on and after 
March 4 1935, shall be settled by delivery of bonds bearing only the March 1 
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1932 ($6.56 paid) to March 1 1934, inclusive (ex Sept. 1 1934 and March 1 
1935), Sept. 1 1935 and subsequent coupons; and 
That the bonds shall continue to be dealt in ‘flat.’ 
ASHBEL GREEN, Secretary. 


tin 
> 


Market Value of Stocks Listed on New York Stock 
Exchange March 1, $32,180,041,075, Compared 
with $32,991,035,003 Feb. 1—Classification of Listed 
Stocks 


As of March 1 1935, there were 1,182 stock issues aggregat- 
ing 1,302,902,206 shares listed on the New York Stock 
Exchange, with a total market value of $32,180,041,075. 
This compares with 1,185 stock issues aggregating 1,304,- 
698,420 shares listed on the Exchange Feb. 1, with a total 
market value of $32,180,041,075, and with 1,187 stock issues 
aggregating 1,305,420,004 shares with a total market value 
of $33,933,882,614 Jan. 1. The Exchange, in making public 
the March 1 figures on March 4, said: 


As of March 1 1935, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $815,858,439. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, was 
therefore 2.54%. Member borrowings are not broken down to separate 
those only on listed share collateral trom those on other collateral; thus these 
ratios usually will exceed the true relationship between borrowings on all 
listed shares and their market values. 


As of Feb. 1 1935, New York Stock Exchange member 
total net borrowings on collateral amounted to $824,958,161. 
The ratio of these member total borrowings to the market 
value of all listed stocks on that date was therefore 2.50%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 
































March 1 1935 Feb. 1 1935 
Market Aver. Market Aver, 
Value Price Value Price 
$ $ $ % 
Autos and accessories. ...---..-----| 2,219,582,790| 21.52) 2,300,655,728) 21.66 
DE. «ci cgianisweridnbennnmkers 762,814,667) 13.89 762,712,534) 13.87 
NS ck: wks itd iam ema eae te ree 3,899,700,727| 52.65) 3,860,529,745| 52.10 
DG s kc coddctinbinentsdccasscae 289,145,420} 18.33 305,118,894! 19.35 
Electrical equipment manufacturing -- 910,815,170) 22.27 917,296,279| 22.43 
Se ae re 2,437,665,164| 32.33) 2,400,020,879| 32.41 
Seer B00 GION. 6.06 siesscrnnncece 250,017,356) 24.77 266,981,353] 26.45 
DT PND cack canasdossasuwen 463,349,251) 38.95 450,268,794) 37.85 
I... ubtpnuhas we ewian ae « 149,616,689} 10.05 153,577,527| 10.36 
ON ee 34,351,570| 6.94 34,591,159} 6.99 
Machinery and metals.........----- 1,252,658,352| 25.43) 1,235,795,351| 25.10 
Mining (excluding iron) -.----------- 1,030,742,310| 18.68) 1,043,998,203) 18.92 
DES 64d ee esennanescscescses 3,630,414,541| 19.04) 3,753,629,500) 19.68 
Paper and publishing.......-...--.-- 228,629,657| 14.41 234,399,976) 14.78 
Retail merchandising --...-....-..--- 1,891,214,229| 30.48) 1,913,987,134| 30.85 
Railways and equipments.-......---- 3,195,491,472| 27.77| 3,404,784,600) 29.59 
eees, OM GRE CONS. ccc ccssccccuscs 1,249,396,180| 32.10) 1,390,232,784! 35.82 
TER. nich eiwnnena aonmuee ame 185,554,827) 15.55 195,355,027| 16.37 
Gas and electric (operating) -....---- 1,169,043,080} 16.83) 1,305,169,780) 18.79 
Gas and electric (holding) --.-.--.---- 734,281,028; 7.60 845,955,449) 8.76 
Communications (eable, tel. & radio)_| 2,358,039,096| 63.56] 2,346,794,233| 63.26 
Miscellaneous utilities..-.......---- 149,978,803) 15.63 152,110,730} 15.85 
Ce 145,692,023) 6.95 163,437,286) 7.80 
Business and office equipment - ------ 289,876,404) 27.54 283,759,018) 26.96 
IEE DORVIOOE « « oe 2 ee sccsuccsnce 7,448,206) 3.56 7,532,931) 3.60 
Ship operating and building ---...-.-.-- 26,260,190} 8.67 28,147,065, 9.29 
Miscellaneous businesses ........---- 78,155,904) 13.92 79,182,820) 14.10 
DEE GE DOO 6 a 6m cnwcccndcnans - 221,196,226) 37.28 222,867,481) 37.56 
<a winwstk ko ounce ana sitar 1,590,206,801| 61.44) 1,586,642,456) 61.30 
Ee es ere 18,480,034) 19.37 18,247,770} 19.13 
U. 8. companies operating abroad - -_- 608,294,999) 18.11 608,461,022} 18.12 
Foreign compnies (incl. Cuba & Can.) 701,927,909) 19.12 718,791,495) 19.56 
All listed stocks... __ - -_...------132,180.041.075' 24.70'32,991,035.003! 25.29 





We give below a two-year compilation of the total market 
value and the total average price of stocks listed on the 
Exchange: 


























Market Average Market Average 
Value Price Value Price 

1933— 1934— 
$23,073,194,091 | $17.71 ||Mar. 1..-.--. $36,657,646,692 | $28.34 
.. ?&} 19,700,985,961 16.90 MADE. 1..<<- 36,699,914,685 23.37 
2; Ba wens 19,914,893,399 15.41 ||May 1.-..-- 36 ,432,143,818 28.13 
| i ar 26,815,110,054 20.73 ||June 1_...- 33,816,513,632 26.13 
CS eae 32,473,061,395 25.10 jjJuly 1...-- 34,439,993,735 26.60 
1 36,348 ,747 ,926 28.29 j|Aug. 1..... 30,752,107,676 23.76 
on 32,762,207 ,992 25.57 ||Sept.1----- 32,618,130,662 24.90 
ve 36,669,889 ,331 28.42 iOct. 1..... 32,319,514,504 24.61 
7 | 32,729,938,196 25.32 ||/Nov.1.--.. 31,613,348 ,531 24.22 
30,117,833,982 23.30 ||Dec. 1..... 33,888 ,023,435 25.97 

32,542,456,452 25.13 1935— 
See 33,933,882,614 25.99 
33,094,751,244 25.59 ||Feb. 1..--.-. 32,991 ,035,003 25.29 
37 364,990,391 28.90 |'Mar. 1... - 32,180,041,075 24.70 











Pernambuco (Brazil) Remits 1714% of March 1 Coupons 
on Bonds of 7% External Sinking Fund Loan Due 
March 1 1947—Rulings on Bonds by New York 
Stock Exchange 


Holders of State of Pernambuco (United States of Brazil) 
7% external sinking fund loan due March 1 1947, are being 
notified that there have been remitted to White, Weld & Co., 
special agent, funds for the payment of the March 1 1935 
coupons appertaining to the outstanding bonds of this loan 
at the rate of 1744% of the dollar face amount of such 
coupons. It was announced that beginning March 4 
coupons would be paid at the rate of $6.125 per $35.00 
coupon, upon presentation thereof to White, Weld & Co., 
40 Wall Street, New York. 

Rulings on the bonds by the New York Stock Exchange 
were issued as follows on March 2 by Ashbel Green, Secretary 
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NEW YORK STOCK EXCHANGE 
Committee on Securities 
March 2 1935. 
Notice having been received that payment of $6.125 per $1.000 bond will 
be made on March 4 1935, on surrender of the coupon due March 1 1935, 
from State of Pernambuco 7% external secured sinking fund gold bonds, 
due 1947: 
The Committee on Securities rules that transactions made on and after 
March 4 1935, shall be settled by delivery of bonds bearing only the Sept. 1 
ij931, to March 1 1934, inclusive (ex Sept. 1 1934 and March 1 1935), 
Sept. 1 1935 and subsequent coupons; and 
That the bonds shall continue to be dealt in ‘‘flat’’ 
ASHBEL GREEN, Secretary. 


<i 
—_— 


Market Value of Bonds Listed on New York Stock Ex- 
change—Figures for March 1 1935 


The New York Stock Exchange issued the following 
announcement on March 6 showing the total market value of 
listed bonds as of March 1 1935: 


As of March 1 1935, there were 1,535 bond issues aggregating $45,032,~ 
755,233 par value, listed on the New York Stock Exchange, with a total 
market value of $41,111,937,232. 


This compares with 1,538 bond issues, aggregating 
$44,978,558,842 par value, listed on the Exchange Feb. 1 
1935, with a total market value of $41,064,263,510. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 





























March 1 1935 Feb. 1 1935 
Market Aver. Market Aver. 
Value Price Value Price 
$ $ $ $ 
United States Government_......_.- 21,360,733,718) 104.78/21 022,590,169! 104.16 
Foreign government__.._____.____-- 4,592,205,201| 84.31] 4,623,729,724| 84.68 
Autos and accessories._...._..______- 39,938,547) 84.73 41,375,546) 87.78 
ert ei apaape aS 69,733,548) 99.68 69,298,896) 99.06 
Ce Siiir bain aadbedce atece 93,178,949! 97.03 93,998 139) 97.89 
| Se er eee ae 49,867,470! 84.67 50,429,295) 88.31 
Electrical equipment manufacturing -- 65,483,136} 101.59 65,286 ,828/ 101.28 
| (‘t= Shang Cor ea 215,967,224) 104.35 218,937 ,366| 102.89 
Rubber and tires___......__.._____. 149,673,872] 99.32 148,176,196] 98 13 
BE 6 os Shc Kicavodéccneecccs 53,607,267) 67.19 53,962.671| 67.64 
SO BE TOES oc civic cc cécdccccooce 13,371,009} 34.14 13,498 842) 34.47 
Machinery and metals._..__...______ 30,762,933) 45.61 32,293,650) 47.17 
Mining (excluding iron)_._..._.__._- 157,480,315) 69.64 159,403,763) 70.48 
a a ial i 397 ,963,316| 96.08 504,957 947) 97.26 
Paper and publishing_..__...._.___- 65,834,320) 76.69 66,449,955) 77.25 
Retail merchandising..........____- 21,973,665) 84.00 22,421,140} 84.01 
Railway and equipment_.____..______ 7,980,245,089| 73.66) 8,136,634,180| 75.10 
Sele, WON GRE GONG. ose ccccssccnccs 388,530,774} 90.91 391,922,115] 91.73 
; ae aae 8,564,604) 56.81 8.690.096) 57 64 
Gas and electric (operating)___..___- 1,905,573,243/101.20] 1,884,940,324/100 11 
Gas and electric (holdinz) _....____- 168,165,863) 72.85 163,858,675| 70 99 
Communication (cable, tel. & radio)..| 1,104,068,011/107.10} 1,103 528,084|107.05 
Miscellaneous utilities...........__- 412,939,090} 70.93 407,856,697) 70.06 
Business and office equipment______- 21,426,846/ 102.12 20,876,095) 99.50 
eae 18,367,873) 54.25 19,029,880] 56.20 
Shipbuilding and operating._._.______ 11,593,844) 45.97 11,431,690} 45.33 
Miscellaneous businesses__......___- 5,891,188)102.50 5,898 ,372| 102.63 
pO eee eee 920,040) 102.50 904 ,332|100.75 
: | == Sees 46,786,581|123.28 52,360 ,304/ 122.55 
U.8. companies operating abroad__-_- 208,033,198) 49.97 213,157,116) 51.20 
Foreign companies (includ'ng Cuba 
gE RG TS IE A a 1,453,056,498| 71.85] 1,456,365,423) 71.38 
NS sc a cesanaee 41,111,937,232!) 91.29/41,064,263,510) 91.30 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1933— $ 3 1934— $ $ 
WOE. Scnsae 32,456 ,657,292 78.83 ||Mar,. 1... .. 36,843,301,965 88.27 
| oo PS 30,758,171,007 74.89 ||Apr. 1_..... 37,198,258,126 89.15 
pe =a 30,554,431,090 74.51 ||May 1_.... 37,780,651,738 90.46 
Bee Roesse 31,354,026,137 76.57 |\Junme 1... - 38,239 206,987 90.17 
Gn Beicas 32,997 ,675,932 80.79 j\July 1... .. 39,547,117 ,863 90.80 
Pp 7S =a 33,917,221,869 82.97 ||Aug. 1... . 39 ,473,326,184 89.79 
p=) ae 34,457,822,282 84.43 ||Sept.1_..-- 39,453,963,492 88.99 
Gees Sucsau 35,218 429,936 84.63 ||Oct. 1._.-- 38,751,279 ,426 88 .27 
CMe. Bacues 34,513,782,705 3.00 ||{Nov. 1... 39,405,708 ,220 89.39 
, ee 33,651,082,433 82.33 ||Dec. 1... . 39,665,455, 602 89 85 
i > See 34,179,882,418 81.36 1935— 
1934— SS ee 40,659 643,442 90.73 
; ' See 34,861,038 ,409 83.34 ||Feb. 1... _ 41,064,263,510 91.30 
iC ae 36,263,747 ,352 86.84 !'Mar.1_____!' 41,111,937,232 91.29 





Outstanding Brokers’ Loans on New York Stock 
Exchange Reported Lower in February—Total 
Feb. 28 of $815,858,439 Compares with $824,958,161 
Jan. 31—Government Securities in Amount of 


$62,729,273 Pledged as Collateral 

For the second consecutive month outstanding brokers’ 
loans on the New York Stock Exchange during February 
decreased, the Exchange reporting that the loans on Feb. 28 
totaled $815,858,439. This compares with $824,958,161 
on Jan. 31, a decline of $9,099,722. The figure for Jan. 31 
represented a decrease of $55,304,994 from the Dee. 31 
total of $880,263 ,155. 

The report for Feb. 28, issued by the Exchange on March 
4, shows that demand loans on Feb. 28 totaled $573,313.939, 
as compared with $575,896,161 Jan. 31, while time loans 
at the end of February amounted to $242,544,500, against 
$249,062,000 the previous month. According to the 
report, $62,729,273 of Government securities were pledged 
as collateral for the borrowings during February, as com- 
pared with $48,299,727 in January. The report for Feb. 28 
was made available as follows: 
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New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business Feb. 28 
1935. aggregated $815,858,.439. 

The detailed tabulation follows: 


1. Net borrowings on collateral from New York 
_ banks or trust companies 
2. Net borrowings on colla 
bankers, brokers, fore ba agenci 

or others in the City of New York 


Combined total of time and demand borro 
Total face amount of ‘‘Government securities” 


pledged as collateral for the borro 


cluded in Items 1 and 2 above 


teral from private 
nk 


Demand 


62,475,048 


Time 


$510,838,891 $238,295,500 


4,249,000 





$573,313,939 $242,544,500 


$62,729,273 


$815,858 439 


The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 


1933— Demand Loans Time Loans Total Loans 
Ge Cian was decteanssaden $255,285,758 $104,055,300 $359 ,341,058 
BE Ee thnescanseacutbcnm 222,501,5 137,455,500 359,957,056 
oo aera 207 ,601,081 103,360,500 310,961,581 
FO ee ee 207 385,202 115,106,986 322,492,188 
4 See ey eee 398,148 452 130,360,986 528,509,438 
See eee 582,691,556 197 694,564 780,386,120 
OS . See eee 679,514,938 236,728,996 916,243,934 
PP eiswecckescaceanions 634,158,695 283,056,579 917,215,274 
SS a ae 624,450,531 272,145,000 $96,595,531 

oe A RES Dee 514,827,033 261,355,000 776,182,033 
DC Ce cnbeakedwinenmb ee 544,317,539 244,912,000 789,229,539 
er Te 597,953,524 247,179,000 845,132,524 
RE ib np atin atime 626,590,507 276,484,000 903,074,507 
a eeeaae Gees 656 626,227 281,384,000 938,010,227 
3 a a ee 714,279,548 267 ,074,400 981,353,948 
NG #24 nd abuswasdeseks 812,119,359 276,107,000 1,088 ,.226,359 
re Se 722,373,686 294,013,000 1,016,386 ,689 
th chives knaawawendiaaes 740,573,126 341,667,000 1,082,240,126 
3 es 588,073,826 334,982,000 923,055,826 
DE bee cuecsecaseabed 545,125,876 329,082,000 874,207 876 
See 531,630,447 299,899.000 831,529,447 

Pte sis cubed sh eowawaws 546,491,416 280,542,000 827 033,416 
c.f eae ee 557,742,348 273,373,000 831,115,348 
ae Sik cada sip a ah tens brad 616,300,286 263,962,869 880,263,155 
. ee 824,958,161 575,896,161 249,062,000 
ane; Si... ree 249,062,000 824,958,161 
Se ee secre 573,313,939 242,544,500 815,858,439 


<i 
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Suggestions for Nominations as Members of Governing 
Committee of New York Stock Exchange Exceed 
90—R. Whitney, C. R. Gay and J. W. Hanes Named 
for Presidency—Two Governors Withdraw from 
Renomination 


The New York Stock Exchange announced March 7, that 
Richard Whitney, President of the Exchange, Charles R. 
Gay, of Whitehouse & Co., and John W. Hanes, of Chas. D. 
Barney & Co., have been suggested to the Nominating 
Committee for nominations as President of the Exchange. 
However, Mr. Hanes announced March 7 that he would not 
be a candidate for the office. The annual election of the 
Exchange will be held on May 13. Three names have been 
suggested to the Committee for the office of Treasurer. They 
are Warren B. Nash, of DeCoppet & Doremus, who has 
served continually as Treasurer since 1919, Edward C. 
Fiedler, of Jacquelin & DeCoppet, and Edward T. H. 
Talmage, Jr., of Clark, Dodge & Co. The Exchange also 
announced that Allen L. Lindley, of Lindley & Co., has been 
suggested for the office of trustee of the Gratuity Fund. 

Howard C. Foster and A. Varick Stout, Jr. have notified 
the Nominating Committee of the Exchange that they will 
not be candidates for renomination to the Governing Com- 
mittee. Both Mr. Foster and Mr. Stout explained that they 
were withdrawing in order to devote more time to their 
personal affairs. Ninety-three suggestions had been made up 
to March 4 as nominess for the Governing Committee. Of 
this amount 41 were suggested as Governors and 52 as 
Governing members. Action of the Exchange providing for 
the election of office partners as Governing members is re- 
ferred to elsewhere in our issue of to-day. The Nominating 
Committee has to chose 11 Governors and 8 Governing 
members for the Governing Committee, to be voted upon 


May 13. 
a 


Filing of Registration Statements Under Securities 
Act of 1933 
The Securities and Exchange Commission announced on 
March 4 the filing of seven registration statements under 
the Securities Act of 1933. The total involved is $5,098,- 
512.26, of which $4,343,809.76 represents new issues. The 
securities involved are grouped as follows: 


Commercial and industrial issues_........-.-- $3 329,508.00 
PG HOU S coe wcdawakebeceusasnbom 1,014,301.76 
ern 00 BG oe oes censemeenenen 472,290.00 
Voting trust certificates .........--<<<snc0s-s.-- 282,412.50 


The following is the list of securities (statements Nos. 
1298-1304) for which, it was announced March 4, registra- 
tion is pending: 

Committee for the Kelly-Springfield Tire Co. $6 Preference Stock (2-1298, 
Form D-1), seeking to issue certificates of deposit sor approximately 48,440 
shares o1 $6 preference stock. The market value is given as $472,290. The 
Secretary of the committee is F. G. MacLean, 25 Broad St., New York. 

American Business Shares, Inc. (2-1299, Form A-1) of Jersey City, N. J., 
seeking to issue 2,694,800 shares of 50-cent par value common stock, to be 
offered at prices based on the market value of the underlying assets plus 
distrib:ition charges. 
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Second Larkins-Warr Trust (2-1300, Form A-1) of Tulsa, Okla., seeking 
to issue 3,500 units of beneficial interest, no par value, to be offered at 
$100 per unit. 

Renotez, Inc. (2-1301, Form A-1) of New York, seeking to issue 50,000 
shares of $2 par value stock, to be sold at not less than $3 nor more than 
$4 a share. 

Cornelius J. Shea, et al (2-1302, Form F-1) ot St. Louis, Mo., seeking to 
issue voting trust certiticates for 11,2964 shares of $10 par value capital 
stock of the State National Life Insurance Co. at $25 per share. 

@T. I. S. Management, Inc. (2-1303, Form O-1) of Jersey City, N. J., 
seeking to issue 862,069 shares of Trusteed Industry shares, having an 
aggregate offering price of $1,014,301.76. 

Sunrise Mines, Inc. (2-1304, Form A-1) of San Diego, Calif., seeking to 
issue 300,000 shares of common stock with a stated value of 30 cents. Of 
these shares, 100,000 are to be offered at 30 cents, 50,000 at 50 certs, 50, 
at 75 cents, and 100,000 at $1. P| 


In making public the above lists the Commission said: 
* In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of March 2, page 1391. 


a 


Short Interest on New York Stock Exchange Reported 
Lower in February 


The total short interest existing as of the opening of 
business on Feb. 28, as compiled from information secured 
by the New York Stock Exchange from its members, was 
741,513 shares, the Exchange announced March 7. This 
compares with 764,854 shares, as of Jan. 31, which figure 
represented an increase over the previous month’s total 
(Dee. 31) of 714,234 shares. 

ee 


SEC Will Accept from Railroads Reports Filed With 
ICC in Place of Registration Statements 


According to an announcement recently made by the 
Securities and Exchange Commission, reports of railroads 
filed with the Interstate Commerce Commission may be 
filed with the SEC in place of reports required in the forms 
for permanent registration under the Securities Exchange 
Aet. The SEC further ruled that such reports need not be 
independently audited except where the ICC requires that 
they be so certified. Advices Feb. 20 from Washington to 
the New York ‘‘Herald Tribune,’’ from which we take the 
foregoing also said: 


The Commission also adopted a regulation providing that the accounting 
requirements imposed upon any companies by other Federal regulatory 
legislation take precedence over the requirements of the Commission as to 
the same matters under the Securities Exchange Act. 

The Commission issued the following rule under Section 13 (B) of the 
Securities Exchange Act of 1934: 


Rule KB1. Reports of carriers and other persons subject to Federal regu- 
lation. (A) In the case of any reports made .pursuant to the Act with 
respect to any person whose methods of accounting are prescribed under the 
provisions of any law of the United States, or any rule or regulation there- 
under, the requirements imposed by such law or rule or regulation shall 
supersede the requirements imposed by any rule or regulation of the Com- 
mission under the Act in respect of the same subject matter. 

(B) In the case of carriers subject to the provisions of Section 20 of the 
Interstate Commerce Act as amended, or carriers required pursuant to any 
other Act of Congress to make reports of the same general character as 
those required under such Section 20, any person required to file reports 
or other documents with respect to such carriers may file with the Com- 
mission and the exchange duplicate copies of the reports and other docu- 
ments filed with the Interstate Commerce Commission or with the govern- 
mental authority administering such other Act of Congress in lieu of any 
reports, information and documents required under Section 12 or 13 of the 
same subject matter. Any such reports or documents filed with the Com- 
mission and the exchange need not be certified by independent public or 
independent certified public accountants, any other rule or regulation to 
the contrary notwithstanding, if the reports and other documents filed 
with the Interstate Commerce Commission or with the governmental 
ae administering such other Act of Congress are not required to be 
so certified. 


The new interpretation is expected to reduce substantially the cost of 
permanent registration for the carriers. 


Lin 
— 





Ruling of SEC Covering Filing of Registration State- 
ments by Seasoned Corporations Engaged in Re- 
funding Operations 

The Securities and Exchange Commission promulgated on 

March 2 a rule providing certain conditions under which 
financial data need be submitted only as of a date within 
six months of the date of filing a registration statement by 
seasoned corporations engaged in refunding operations regis- 
tering under the Securities Act on the new Form A-2. The 
rule follows: 

Rule as to Date of Balance Sheets for Filing on Form A-2 for Corporations 

The balance sheets required under the heading ‘‘Financial Statements 
of the Registrant and Its Subsidiaries”’ in the ‘‘Instructions as to Financial 

Statements”’ in the Instruction Book for Form A-2 for Corporations need 


be only as of a date within six months of the date of filing the registration 
statement if all of the following conditions are met: 


(1) The offering of the securities registered is primarily for the purpose 
of refunding outstanding obligations not in default; 

(2) The total assets of the registrant, as shown by the balance sheet of 
the registrant filed with the registration statement, amount to $10,000,000 
or more; 

(3) The registrant has at least one class of its securities not senior to that 
for which registration is sought registered on a national securities exchange; 

(4) The securities registered are bonds or other evidences of indebtedness. 


If all of these conditions are met, the SEC pointed out, 
the registrant must conform to the general requirement that 
financial data must be submitted as of a date within 90 days 
of the date of filing. 
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SEC Issues Ruling on Private Offerings—Underwriters 
Permitted to Change from Private to Public Flota- 
tion Without Incurring Risk of Liability 

Announcement was made on March 2 by the Securities 
and Exchange Commission of the adoption of a rule defining 
transactions not involving any public offering made prior to 
the filing of a registration statement. The rule makes clear, 
the Commission said, that offerings made prior to the filing 
of the registration statement and made under circumstances 
which did not necessitate registration or contemplate regis- 
tration, do not by the fact of registration become the type 
of offerings which are prohibited by the Securities Act. The 
rule allows those who have contemplated or begun to unde- 
take a private offering to register the securities without 
incurring any risk of liability as a consequence of having 
first contemplated or begun to undertake a private offering. 
It follows: 

Regulation defining transactions not involving any public offering made 
prior to filing of registration statement. The phrase ‘‘transactions by an 
issuer not involving any public offering’’ as used in Section 4 (1) of the 
Securities Act of 1933 shall be deemed to apply to transactions not involving 
any public offering at the time of said transactions although subsequently 
thereto the issuer decides to make a public offering and (or) files a registra- 
tion statement. 


- 
—_— 


Chairman Kennedy of SEC Sees No Reason Why Bank 
Stocks Should Not Be Listed on Stock Exchanges 
—Text of Announcement 


Supplementary to the reference made in our columns a 
week ago (March 2, page 1392) to the letter of Joseph P. 
Kennedy, Chairman of the Securities and Exchange Com- 
mission, replying to numerous inquiries as to the status of 
bank stocks which had been listed on the now discontinued 
Securities Market of the New York Produce Exchange, we 
take occasion here to quote the excerpt of Mr. Kennedy’s 
letter, as made public by the SEC on Feb. 24: 


As of an earlier date, I wrote you to the effect that the Commission had 
been aware of the problem ot the status of certain bank stocks as collateral 
in brokerage loans after Feb. 28 1935, the effective date for the closing of 
the securities division of the New York Produce Exchange. I stated that 
the Commission was aware that these stocks would, under Section 7 (C) of 
the Securities Exchange Act, lose the collateral value that they had thereto- 
fore possessed as a result of being admitted to unlisted trading privileges 
on the New York Produce Exchange. I said that the Commission was 
giving the problem careful attention and would shortly reach a conclusion 
upon the subject. A number of these securities are now held in brokerage 
accounts. 

The Federal Reserve Board has pointed out in its release No. 41 that the 
fact that these securities will lose their collateral value by ceasing to possess 
the status of registered securities as of Feb. 28 1935 will not result in any 
enforced liquidation of these securities when held as collateral in brokerage 
accounts. 

The question of enforced ‘liquidation having thus been disposed of, there 
remains the problem of whether any exemption should be granted to these 
securities so as to entitle them to privileges which appertain to registered 
securities. A great many arguments have been presented to the Commission 
concerning the desirability of not listing bank stocks, and of giving them, 
by the exempting powers of the Commission, the status of registered securi- 
ties. In regard to the bank stocks now admitted to unlisted trading privi- 
leges on the New York Produce Exchange and which on Feb. 28 1935 wili 
lose their registered status, the Commission has carefully considered all the 
arguments as to the desirability of granting them an exemption but con- 
cludes that it is not in the public interest to do so. 

Examination reveals that most of the 26 bank stocks admitted to unlisted 
trading privileges on the New York Produce Exchange are widely dis- 
tributed. Figures available with reference to 11 of them show that in 1933 
there were 333,181 stockholders in these 11 banks. Of these 11 issues, three 
of them have a wider distribution than many industrialissues now listed on 
the New York Stock Exchange such as American Can, American Smelting, 
American Tobacco, Chrysler, Eastman Kodak, General Foods, International 
Harvester, Sears Roebuck, Union Carbide and Woolworth. 

The Commission finds no reason why issues of such wide distribution 
should not be listed on a National securities exchange and thus it sees no 
ground for exercising its exempting powers to give these stocks the type of 
collateral value that will be denied them as unregistered stocks under 
Section 7 (C) of the Securities Exchange Act when the securities division 
of the New York Produce Exchange closes. 

It is well to point out that bank stocks can be listed with certainly as 
great a facility on a National securities exchange as other stocks. The 
Commission is now preparing a form for the registration of such stocks. 
In the meantime, a provisional form known as Form 7, is available to these 
issuers, who may thus acquire for their security holders the benefits of 
registration upon a National Securities exchange. 


The Securities Market on the Produce Exchange was dis- 
continued on Feb. 25, as noted in our issue of March 2, 
page 1393. 
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Amendment Adopted by New York Stock Exchange 
Permitting Eight Office Partners to Serve on 
Governing Committee 


At a meeting of the Governing Committee of the New York 
Stock Exchange held March 4, an amendment to the con- 
stitution giving effect to the proposal to add & governing 
members to the Governing Commiitee was adopted and will 
be submitted to the members in accordance with the pro- 
visions of article XXV of the constitution, which provide 
that such amendments become effective if not disapproved 
by the membership of the Exchange within two weeks. The 
proposal, made incident to the 1l-point program of the 
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Securities and Exchange Commission for administration 
changes of stock exchanges, was referred to in our issues of 
Feb. 23, page 1234, and Feb. 16, page 1063. Under the 
amendment the Governing Committee of the Exchange will 
be increased from 42 to 50. 


- 
—" 





Chicago Stock Exchange Requests Corporations to 
Advise Before March 15 as to Filing of Permanent 
Registration Applications 

The Chicago Stock Exchange mailed on Feb. 27 to 298 
corporations having securities listed on the Exchange, forms 
and instructions for filing permanent registration applications 
under the Securities Exchange Act of 1934. In his letter 
transmitting the forms and instructions, Michael J. O’Brien, 
President of the Exchange, asked corporations to notify the 
Exchange before March 15 when the application will be 
received, and whether or not the required financial statements 
will be filed at the same time as the application, or a delay 
requested for filing the financial statements in accordance 
with the rules of the Securities and Exchange Commission 
permitting delayed filing under certain circumstances. 

a 

Charter Issued for Establishment of Bond Exchange at 
Toronto—Plans for Bond Market at Montreal 
Progressing 

The Ontario, Canada, Government on Feb. 27 issued a 
charter to a group of independent bond dealers for the 
establishment of a bond exchange at Toronto, we learn from 
Canadian Press advices from Toronto, Feb. 27. The ad- 
vices said: 

The incorporators of the new financial institution, to be known as the 
Canadian Bond Exchange, were not made known, and the charter was 
issued in the names of provisional directors, Hon. Harry Nixon, provincial 
secretary signing the papers this afternoon. 

A meeting will be called later this week, it was intimated to-night, to 
appoint a first full board of directors. 

Co-operation with the Toronto Stock Exchange will be sought, it is 
understood. 

To begin with, the exchange will function simply as a clearing house for 
quotations. Traders for the various dealer firms, who now make a market 
by inter-office telephones, will get and give their quotations through the 
central ‘‘exchange office,’’ to be established. Later, regular trading will be 
developed. 

J. M. Godfrey, Ontario Securities Commissioner, stated to-day that 
‘the incorporators will be given a chance to organize the exchange and if 
they succeed, it would require very cogent reasons to convince me to agree 
to establishing any other bond exchange should such a question be referred 
to me.” 

F. S. Mathewson, Acting Chairman of the Montreal Stock 
Exchange, issued the following statement on Feb. 28 regard- 
ing progress made in the establishment of a bond exchange in 
Montreal: 


Some months ago, the Governing Committee of the Montreal Stock 
Exchange recognized the necessity of providing organized trading facilities 
for bonds in Canada. At that time, application for a charter was made to 
the Provincial Government, and letters patent were granted for the Montreal 
Bond Exchange. 

Because of the fact that opinion with respect to organized and regulated 
trading is not unanimous among bond dealers, progress has been slow in 
the matter of organization. 

However, it is the purpose of this body to place the proposed organization 
in operation as quickly as it is convéniently possible to do so. 

No discussions have been held with any group which has more recently 
proposed such an exchange. 


Trading in Gasoline and Crude Oil Futures on Com- 
modity Exchange Inaugurated 

The market for gasoline and crude oil futures was inaugu- 
rated at 11 a.m. March 5 on the Commodity Exchange, 
Inc. The first transaction in gasoline futures was executed 
by I. Witkin, of Canalizo, Witkin & Co., who bought one 
contract, or 42,000 gallons from Charles Slaughter, of 
Slaughter, Horne & Co., for June delivery at 5.90 cents per 
gallon. The first transaction in crude oil futures was exe- 
cuted by Jack R. Aron, of J. Aron & Co., who bought one 
contract, or 2,000 barrels for June delivery at $1.25 a 
barrel, from Homer W. Orvis, of Orvis Brothers & Co. 

Sales during the first day of trading totaled 33 contracts, 
or 1,386,000 gallons in gasoline and 7 contracts or 14,000 
barrels in crude oil. The highest and lowest prices for gaso- 
line futures were 5.98 cents for January and February 
delivery and 5.78 cents for June delivery. For crude oil 
the highest and lowest prices were $1.25 for June delivery 
and $1.18 for July delivery. 

Prior to the inauguration of the trading in the two new 
futures markets, Jerome Lewine, President of the Exchange, 
said: 

I am happy to present to you the most recent development among our 
commodity markets, namely, that for gasoline and crude oil. We feel 
proud that Commodity Exchange has taken the initiative in the develop- 
ment of futures trading in these petroleum products. The inauguration 
of these markets marks another important step in the progress of our 
Exchange. It is our aim to provide a trading market which will afford 


hedging facilities for those commodities which are susceptible to such 
trading, and where an economic need for such hedging facilities appears. 
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The oil industry is one of the principal and basic industries of the nation. 
Its products have an estimated annual value of upwards of $13 000,000,000. 

The industry has for years been disturbed by the disrupting effect of 
uncontrolled price fluctuations. It is our belief that this futures market 
will tend to impart a greater degree of stability to price movements, and 
that through the use of this market for hedging purposes the industry 
may obtain protection against adverse price movements. We sincerely 
hope that all factors of the industry, including producers, refiners, dealers 
and consumers will take advantage of these facilities. 

This market is not designed to supplant the marketing facilities now 
obtaining in the industry, but is intended to provide the industry with a 


market wherein it can obtain price insurance against adverse price move- 
ments. ... 


Among those who also addressed those attending the 
inauguration was W. E. Dunn, Acting Assistant Director 
of the Bureau of Foreign and Domestic Commerce, United 
States Department of Commerce. He said in part: 


I will limit my remarks to bringing you a message of greeting from 
Secretary Roper, and tell you that the Department of Commerce is very 
much interested in this development here this morning to promote and 
further both domestic and foreign commerce. I will not say that we know 
much about it. We do not pretend to know, but we come here to learn. 

Anything that makes for stabilization of prices, which makes for a 
stable market and means the removal of barriers to business and to the 
flow of commerce—anything of this kind is very much of interest to 
the Department of Commerce and especially to the Bureau of Foreign 
and Domestic Commerce. 

You probably know that the present Administration in Washington 
is endeavoring to remove trading barriers. We are trying to tear down 
some of these obstacles to world trading which have been built up. To 
what extent your trading activities in these commodities will affect foreign 
trading I have not been able to figure, but I feel that it will have some 
effect, although at present you will look to the domestic market more 
than to the foreign market. 


The trading hours for the two contracts are from 10 a. m. 
to 3 p. m. on each business day with the exception of Satur- 
day, when trading will cease at 12 noon. At present trading 
is being conducted in contracts for delivery during June, 
1935, and the eight subsequent months. On and after June 1 
1935, trading will be conducted in contracts for delivery 
during the current month and the succeeding 11 calendar 
months. The contract unit for gasoline is 42,000 United 
States gallons on the basis of measurement at 60 degrees 
Fahrenheit, and that for crude oil 2,000 barrels of 42 United 
States gallons each on the basis of measurement at 60 degrees 
Fahrenheit. The following are the deliverable grades in 
the two contracts: 


Gasoline Contract 


Base Grade (Exchange Grade No. 1): United States motor gasoline as 
per Federal specification VV-G-101, within the range of 55-59 octane 
numbers. 

Other Deliverable Grades (Exchange Grade No. 2). Motor gasoline as 
per Federal specification VV-M-571, within the range of 60-64 octane 
numbers, at of 1 cent per gallon premium above the contract price. 
Exchange Grade No. 3: Motor gasoline of the same specification as 
Grade No. 2, with octane numbers 65 and above, at % of 1 cent per gallon 
premium above the contract price. 


Crude Oil Contract 


Base Grade. Mid-Continent (Oklahoma and Kansas origin) 36.0-36.9 
A. P. I. gravity. 
} Other Deliverable Grades. Texas, Mid-Continent and California oils, 
as specified in Section 353 of the By-Laws (the term ‘‘grade’’ covering 
both the characteristics of point of origin and A. P. I. gravity). 


—_— 





Hearings on Administration’s Banking Bill of 1935— 
Governor Eccles of Federal Reserve Board Advo- 
cates Changes in Open Market Provisions in Bill 
—Redistribution of Income Advocated 

Hearings on the Administration’s Banking Bill have con- 
tinued before the Committee on Banking and Currency of 
the House of Representatives, with Marriner S. Eccles, 
Governor of the Federal Reserve Board and Comptroller of 
the Currency J. F. T. O’Connor presenting their views on 
the proposed legislation. Governor Eccles, who began his 
testimony on Monday, March 4, told the Committee that 
“the present need is to so modify our banking law as to 
encourage the banking system to give a full measure of 
co-operation to efforts at economic recovery.’’ The pro- 
posal in the bill to combine the offices of Governors and 
Chairmen of the Board of the Federal Reserve Banks was 
discussed by Mr. Eccles, who had the following to say in 
explanation of the proposed change: 

As you know, the present law provides that the Federal Reserve Board 
appoint three directors of each Federal Reserve Bank and that one of the 
directors appointed by the Board be the Chairman of the board of directors. 
It appears to have been the intention of the framers of the Federal Reserve 
Act that the Chairman of the board of directors be the principal executive 
officer of each bank and the law makes him also the official representative 
of the Federal Reserve Board at the bank. In practice, however, it has 
developed that the directors appoint an executive officer for whom they 
have adopted the title of Governor of the Federal Reserve Bank, a title 
that is not mentioned in the law, and that these governors have become the 
active heads of the Federal Reserve banks. 

The proposal in the bill is to recognize the existing situation by giving 
the governor of a Reserve bank a status in the law and to combine his 
office with that of the Chairman of the board of directors. It is, of course, 
essential that the holders of these combined offices be approved by the 
Federal Reserve Board. The Board, you will note, will no longer appoint 
a Chairman of the board, but will merely have to power to approve or dis- 
approve the appointment of the Governor, who will also be Chairman of 
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In this proposal there is no encroachment on the autonomy of 


the board. 


the individual Reserve banks. It merely re-establishes the original prin- 
ciple of the Federal Reserve Act that the Federal Reserve Board, which 
has responsibility for national policies and for general supervision over the 
Reserve banks, shall be a party to the selection of the active heads of the 
twelve Reserve banks. This change will work towards smoother co-opera- 
tion between the Board and the banks and will establish within the banksa 
greater unity of administrative control than now exists. It will also result 
in considerable saving through the elimination of one of the two highest 
officers in each Federal Reserve bank. 


In passing upon the provisions in the bill dealing with 
changes in the machinery for determining and carrying out 
the open market policies of the Federal Reserve System, Mr. 
Eccles stated that “it would appear that the best way in 
which to handle this proposal would be to place the respon- 
sibility for open market operations in the Federal Reserve 
Board as a whole and to provide for a committee of five 
Governors of Reserve banks to advise with the Board in 
this matter.’’ Governor Eccles’ statement in the matter 
follows in part: 


Under existing law open-market operations must be initiated by a com- 
mittee consisting of representatives of the twelve Federal Reserve banks, 
that is, by persons representing primarily local interests. They must be 
submitted for approval or disapproval to the Federal Reserve Board, and 
after they have been approved by the Federal Reserve Board, the boards 
of directors of the Federal Reserve banks have the power to decide whether 
or not they wish to participate in the operations. . . . 

In this matter, therefore, which requires prompt and immediate action 
and the responsibility for which should be centralized so as to be ines- 
capable, the existing law requires the participation of twelve governors, 
eight members of the Federal Reserve Board and 108 directors scattered 
all over the country before a policy can be putinto operation. . . 

The proposal in the bill is to set up a committee of 5, 3 of whom shall 
be members of the Federal Reserve Board and 2 governors of Federal 
Reserve banks. This proposal would have the advantage of creating a 
small committee with undivided responsibility. It is not clear, however, 
that this arrangement is the best that can be devised for the desired purpose. 
The Federal Reserve Board, which is appointed by the President and 
approved by the Senate for the purpose of having general responsibility 
for the formulation of monetary policies, would under this proposal have 
to delegate its principal function to a committee, on which members of the 
Board would have a bare majority, while governors of the banks would 
have 2 out of 5 members. 

From the point of view of the Board the disadvantages of this arrange- 
ment are that a minority of the Board could adopt a policy that would be 
opposed to one favored by the majority. It would even be possible for 
one member of the Board by joining with the 2 governors to adopt a policy 
that would be objectionable to the 7 other members of the Board. . 

Upon further study it would appear that the best way in which to handle 
this proposal would be to place the responsibility for open-market operations 
in the Federal Reserve Board as a whole and to provide for a committee of 
5 governors of Federal Reserve banks to advise with the Board in this 
matter. The Board should be required to obtain the views of this com- 
mittee of governors before adopting a policy for open-market operations, 
discount rates, or changes in reserve requirements. Such an arrangement 
would result in the power to initiate open-market operations by either a 
committee of the governors or by the Board, but would place the ultimate 
responsibility upon the Federal Reserve Board, which is created for that 
purpose. 


As to the proposal that ‘‘limitations on real estate loans 
be so modified as to permit member banks better to supply 
the needs of their communities for mortgage loans.’’ Mr. 
Eccles had the following to say: 


Member banks hold about $10,000,000.000 of the people’s savings, and 
it is therefore proper and necessary that they invest a part of their funds 
of long-time undertakings. The separation of commercial banking from 
savings banks may be theoretically desirable, but it cannot be accomplished 
in this country without disrupting existing machinery, while the need for 
increased activity in building is urgent. Member banks are suffering from 
the competition of many Government and other agencies that are entering 
the field of real estate loans, and it is a matter of self preservation for the 
banks to be able to hold and expand their activities in this field. 

The details of the bill as proposed may have to be modified. [fhe problem 
is a difficult one because the laying down of specific percentages of value 
presents many perplexities. In some regions and at some times a 75% 
loan on real estate is conservative, while at other times a 50% loan may be 
too liberal. It may be best in this matter, as in others, to vest discretion 
in the Federal Reserve Board to prescribe such rules and regulations about 
real estate loans as in its judgment would operate most effectively in the 
public interest. 


On March 6 a redistribution of income—not wealth—was 
suggested by Mr. Eccles, as one way of solving the depres- 
sion’s problems. As to the Governor’s suggestion, Asso- 
ciated Press advices from Washington, March 6, said: 


lestifying on the new omnibus banking bill, Mr. Eccles almost, but 
not quite, took a leaf out of Senator Huey Long’s redistribution of wealth 
book. He said in effect that it would be all right for a man with, say, 
$10,000,000 in capital to keep that provided his income was redistributed. 
Senator Long wants the capital redistributed. 

he Reserve Board Governor went back to the post-war days to illustrate 
his argument. At the height of the boom, he said, one-tenth of 1% of the 
families at the top of the income list received as much as 42% of the families 
at the bottom of the list. Furthermore, he pointed out, one average 
family in the big-income class got as much as 400 families at the bottom 
of the list. 

“This one-tenth of 1% was unable to use all this income in consumption,”’ 
he said. ‘‘Chey therefore had to find an outlet in the investment field. 
As a result, the capacity to produce increased out of all relation to the 
capacity to consume.” 

Families with big war and post-war incomes, he said, could not spend all 
the money they had. The only thing left to do was to invest it. By in- 
vesting it in stocks or bonds or industrial enterprises they stimulated pro- 
duction. Soon more things were being made than could be sold, and the 


reaction set in. 
“Our ability to fight the depression in this economy of abundance is not 
“It is a question of distribution. 


a question of money,” he said. 
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“The depression was not brought about by a shortage of money. As 
long as we had inequitable distribution of wealth as existed (2n the post- 
war decade) it was inevitable that business would slow up and the de- 
Pression ensue. 

“Our problem now is one of distribution of income. [he most effective 
way of achieving a better balance is through income taxes."’ 

fg Government, he said, must at all times have complete control of 
cr t. 


On the same day (March 5) Governor Eccles warned 
(according to Washington advices to the New York ‘““Times’’) 
that commercial banks would soon be unable to justify 
their existence, unless Federal Reserve requirements were 
liberalized to enable them to extend longer term credit. 
The further remarks of Mr. Eccles on this point were indi- 
cated as follows in Associated Press advices from Washington: 


- + . Mr. Eccles stated the failure of banks to lend has been troubling the 
Administration ever since the 1933 banking holiday and that so far the 
problem had not been solved. 

“The banks are willing to extend credit on Government bonds,’ Mr. 
Eccles said, ‘‘and the Government in turn through such agencies as the 
Reconstruction Finance Corporation and the Home Owners’ Loan Corpo- 
ration and the Farm Credit Administration, has been putting out billions 
of dollars in bonds and credit and then lending in turn to individuals and 
corporations. If this process continues, banks will have a hard time 
justifying their existence."’ 

He said the Government might have to take over the business of the 
banks ‘‘not because the Government wants to enter banking but because 
p< banks have forced Government agencies to provide the necessary 
credit.’’ 

Mr. Eccles testified that a provision to enable member banks to borrow 
from the reserve banks against ‘‘any sound asset’’ was the most important 
feature of the bill from the standpoint of the immediate future. 

“This provision does not mean inflation,’’ he assured the committee. 
‘‘Before member banks would have any occasion to borrow from the Federal 
Reserve they would have to extend billions and billions of credit. hey 
now have a great excess of reserve. 

But if the provision is there, it would change the attitude of the banks 
toward lending. This, to my mind, is the most important feature of this 
legislation. It would do more toward inducing recovery, through credit 
expansion, than any other provision of this bill. The banking system 
must be made to provide the money and credit required by business.” 

Some members of the committee said afterward, however, they thought 
some limitation should be written into the measure against any possible 
recurrence of credit inflation of 1929 days. 


Lp. 
—__ 





Admunistration’s Banking Bill of 1935—Comptroller of 
Currency O’Connor Opposes Repeal of Double 
Liability of National Bank Stockholders Unless 
Action Is Taken to Build Up Bank Surplus 


The section in the Administration’s Banking Bill of 1935 
repealing on July 1 1937 the double liability assessment of 
stockholders of National banks was approved on March 1 
by J. F. T. O’Connor, Comptroller of the Currency, con- 
ditional upon the requirement that banks build up reserves 
equal to their capital stock. Comptroller O’Connor’s views 
were presented at the hearing on the bill before the House 
Banking and Currency Committee. Mr. O’Connor declared 
that it would be “unconstitutional’’ to attempt to relieve 
stockholders of double liability as to stock already outstand- 


ing. From Associated Press accounts March 1 from Wash- 
ington we quote: 


Under present law, stockholders are subject to assessments equal to 
double the amount of their stock if their banks get into financial difficulties. 

The future elimination of that requirement, Mr. O'Connor told the 
Committee in its hearing on the new omnibus banking bill, would ‘“‘greatly 
encourage the establishment of new banks.’”’ 

“But you must remember,” he added, “that by eliminating double 
liability for stockholders in all National banks you tremendously weaken 
the banking structure and therefore banks should be required to build up 
out of their profits some substantial fund to go into theirsurplus.” . . . 

This testimony followed charges that the Administration’s proposed 
new bankingylaw is intended as a ‘‘club” to force thousands of small banks 
into the Federal Reserve System. 

Representative Dirksen (Rep., Ill.), in leading the attack, called atten- 
tion to a provision in the bill which excludes all but certain types of financial 
institutions from deposit insurance benefits. 

Pointing to the insured deposit clause, which in effect eliminates non- 
member banks from deposit insurance after July 1 1937, he hinted that the 
bill aims to force all these State institutions into the Federal Reserve 


“‘which don’t want to go in, and close up others which cannot meet the 
requirements."’ 


Regarding the hearing on March 1 we quote in part as 
follows from the New York ‘“‘Times”’: 


Mr. O'Connor reviewed the work of opening closed banks, since the 
banking holiday of March 1933. Just after the holiday there were over 
the nation 1,417 unlicensed National banks, with deposits of $1,971,980,000, 
aan 4 Feb. 1 of this year there remained only three with deposits of 


FDIC Safeguards Favored 

He favored safeguards to protect the Federal Deposit Insurance Corpora- 
tion, of which he is a board member, in insuring deposits in State banks. 
He declared that the FDIC should be allowed to pass on the capital struc- 
tures before such banks were admitted to the fund, that the State non- 
member banks should make the same condition reports as were required of 
member banks, that criminal penalties against officials should be extended 
to all insured banks, and that robbery of an insured bank should be made 
a Federal offense. 

Assessments for deposit insurance will cost the banks about $70,000,000 
a@ year, Mr. O’Connor said, on the basis proposed in the draft bill. The 
Glass-Steagall Act of 1933, by forbidding banks to pay interest on demand 
deposits, saved an average of $250,000,000 a year, he added. 

Representative Sisson of New York remarked that bankers, in explaining 
why credit was not always granted freely, had been using as an “‘alibi’’ the 
alleged stringency of Federal bank examiners, working under the direction 
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of the Comptroller. Mr. O’Connor agreed that such stringency had nog 
been an important cause of the slow flow of credit of recent years. 

Representative Steagall said that the Comptroller's office had often been 
criticized in the past as lenient on bank examinations, and he commended 
Mr. O’Connor for courage shown in liberalizing examination standards 
in line with the President’s recovery policy. 

In the same paper it was stated that a charge that Federal 
insurance of bank deposits would be used as a club to force 
every bank in the country to join the Federal Reserve 
System or stop business was made before the Committee 
on Feb. 28. In part the Washington advices to the ‘“Times”’ 
on that date added: 

Representative Dirksen, (Rep., Ill), and Williams, (Dem., Mo.), ranging 
themselves on the side of the small non-member banks, organized under 
State charters, assailed the provision of the bill which directs that a non- 
member State bank could only acquire insured status until! July 1 1937. 

Representative Hollister, (Rep., Ohio,) and Chairman Steagall took the 
position that Congress had plenty of time to alter the law before that time, 
in case it worked out that any hardship was being imposed on deserving 
small banks. .. . 

Leo T. Crowley, Chairman of the FDIC, and L. E. Birdzell, its General 
Counsel, told the Committee to-day that 14,155 banks in the country had 
deposit insurance on Dec. 1, with only 1,192 non-member State banks 
uninsured. 

The insured banks had a deposit liability of $38,500,000,000, which was 
43.49% insured. 

The insured banks were distributed as follows. 





Type Number 
a ecu eb daaeacaeou ee 5,478 
State banks members of the Federal Reserve-_-_-_.--------------- 976 
State banks not members of the Federal Reserve--------------- 7,701 

gaara ie ta a a a ES ge ee ar oe ee aoe 14,155 


The uninsured banks have deposit liabilities of $500,000,000, Mr. Crowley 
said, and of these he thought about 72% could qualify for deposit insurance 
under existing minimum capital requirements. He said that it was not the 
intention to drive the small banks out of business, and suggested that 
Congress might liberalize the deposit requirements to let them inte the 
System should it develop that they were going to be unable to qualify. 


_revious reference to Mr. Crowley’s testimony before the 
Committee was made in our March 2 issue, page 1403. 


aa 
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Delay on Proposed Amendments to Federal Reserve Act 
Urged by National City Bank of New York in Dis- 
cussing Administration’s Banking Act of 1935 

“The proposals affecting the banking system embodied in 
the new bill before Congress, known as the Banking Act of 
1935, are of so fundamental a nature as to make this bill 
the most important piece of banking legislation since the 
Federal Reserve Act,” says the National City Bank of New 
York in its “Monthly Letter” for March. In the comments 
the bank says: 

The bill is of importance to every bank depositor because it concerns the 
soundness and liquidity of banking assets, and it is of importance to every 
man, woman and child because it concerns the value of money. In a 
country like the United States, where 90% of the aggregate value of all 
payments is made by checks drawn against bank deposits, it is obvious 
that the volume of bank credit is a far greater factor in determining what 
the dollar will buy than the amount of currency outstanding. This is the 
reason why this bill proposing to remodel the banking system is a matter 
of vital interest, not only to bankers, but to every individual who has 
savings or other kinds of property, or who uses money for any purpose 
whatever, and this, of course, means everyone. 

Title II of the bill, which embodies amendments to the 
Federal Reserve Act, “constitutes,” the bank observes, “the 
heart of the bill, containing, as it does, proposals for funda- 
mental changes in banking control and practice. It is this 
section in particular which calls for most careful consid- 
eration.” The bank also has the following to say, in part, 
regarding Title II of the bill: 5 

In so far as the vital provisions of Title II of this bill are concerned, it 
is difficult to see how anything will be gained by haste. It is easy to 
see how much might be lost. There can be no doubt but that the country 
would feel far more secure, and the chances of reaching wise conclusions 
far greater, if this section of the bill were reserved for more extended study 
and debate. ‘ 

Briefly stated, the changes proposed in this section include: 

1. Limitation of the self-governing character of the Federal Reserve banks and 
the centralization cf the contro! in the Federal Reserve Board and the President. 

2. Broadening the eligibility requirements of the Reserve banks—now restricted 
to self-liquidating commercial paper or member bank notes secured by U.S. Govern- 
ment obligations—to include any ‘‘sound”’ assets of member banks; Fedexal Reserve 
notes to be secured by a first lien on all assets of the issuing banks. 

3. Authorization of National banks to invest their entire capital and surplus in 
reai estate loans, which, if amortized, may be up to 75%, of the value of the property 


and run for 20 years; such investments in real estate to be in addition to the banks’ 
own premises. 


It is evident that these proposals concern basic principles of our central 
banking organization. These principles, as they were laid down in the 
Federal Reserve Act of 1913, were drawn from years of study and discussion 
dating back particularly to the panic of 1907 which exposed the intolerable 
weakness of our banking system in a manner so convincing as to inspire 
the demand for banking reform. Responding to an aroused public opinion, 
Congress in 1908 appointed a National Monetary Commission, headed by 
Senator Nelson W. Aldrich, to survey the banking system and make recom- 
mendations for its improvement. 

This Commission undertook an exhaustive study, lasting over a period 
of three years, during the course of which it held extensive hearings, and 
visited many foreign countries. The report of the Commission, published 
in 23 volumes, comprises the most complete treatise on central banking 
ever assembled. Regardless of how much the framers of the Federal 
Reserve Act may or may not have drawn from this particular report, the 
report is of significance to-day, not only because of the vast amount of 
information which it contains, but because it is indicative of the pains- 
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taking research and scientific thought devoted to the problem of banking 
reform a generation ago. 


The Need for Banking and Currency Reform 


The foregoing does not imply, of course, that the Federal Reserve 
System, as established in 1913, represented the last word in banking devel- 
opment, and that any change from the principles then laid down is 
necessarily undesirable. The fact that more than 20 years have passed 
since the enactment of the Federal Reserve Act would alone constitute 
reason for a thorough-going review of the workings of the System in the 
light of practical experience. When, in addition, consideration is given to 
the manner in which our banking and currency laws have been patched 
up and amended over the years, and particularly since the emergency 
legislation, until they bear little semblance to the former order, the need 
for a scientific restudy of the whole question of banking and currency is 
clearly apparent. . .. 

The question at issue, therefore, is not whether our banking and currency 
_laws need revision—of that there can be no doubt—but what is the best 
way to go about revising them? Is it advisable to rush through legislation 
of such fundamental importance without opportunity for any real dis- 
cussion, or is it advisable to take time out for mature thought and 
deliberation ? 

a 


Bondholders Committee for Cuban Bonds Brings Suit 
Against Chase National Bank for Names of Holders 
of Defaulted Public Works Issue—Statement by 
Bank 

A suit was filed on March 5 in the Supreme Court against 
the Chase National Bank, New York, by Albert F. Coyle, 

Secretary of the bondholders committee for the Republic of 

Cuba bonds, to require the bank to supply the committee 

with a list of holders of defaulted Cuban Public Works 54% 

bonds of 1945. The bondholders committee, in addiiton 

to Mr. Coyle, consists of United States Senator Bronson 

Cutting, of New Mexico, Thomas H. Healy, J. Fred Rippy 

and Max Winkler. As to the suit the New York ‘Times” 

of March 6 said: 


The suit, which declares the bank is no longer able to serve the bond- 
holders’ interests, is aimed at taking from the bank the control of negotia- 
tions with the Cuban Government for payments on the bonds. 

The complaint set forth that the bonds, purchased by the bank from 
the Cuban Government and sold through a syndicate including the Chase 
Securities Corporation, were to have been secured by a lien on certain 
revenues. Although these revenues exceeded the interest requirements in 
1933 and 1934, the complaint declared, the Cuban Government defaulted 
on interest payments since Dec. 31 1933. The bank is fiscal and transfer 
agent for the bonds. 

Because a Cuban governmental commission held that the loans made 
through the Chase bank were contracted illegally and repudiation would be 
justified so far as the bank was concerned, the committee declared, the 
bank can no longer effectively serve the bondholders. The same applies 
to the Foreign Bondholders Protective Council, Inc., financed in part by 
the bank and furnished by it with a list of bondholders, the complaint 
declared, and the plaintiff committee is the only effective bond holders’group, 


The Chase National Bank issued the following statement 
on March 5 incident to the court action instituted by Mr. 
Coyle: 


With the reference to the request made by Mr. Coyle for a list of holders 
of Cuban Public Works bonds, the persons who are known as such to The 
Chase National Bank classify as follows: 


First. 61 persons or institutions having custody or safekeeping accounts 
with the bank. 

Second. 44 holders of registered bonds. 

The bank has a fiduciary relationship with persons or institutions main- 
taining custody accounts with it, or for whom it holds bonds in safekeeping. 
For that reason the bank is not in a position to disclose their names to any- 
one except upon their request. Nevertheless, on Dec. 13 and 14 1934, the 
bank consistently with its practice in such cases sent to each of the foregoing 
the prospectus, deposit agreement and transmittal form of Mr. Coyle’s 
committee. 

Toward the registered bondholders the bank has not the same fiduciary 
relationship, but it occupies the position of paying agent, a position which it 
holds, of course, with respect to all bondholders. In this case also the bank 
feels that names should not be disclosed to Mr. Coyle, for reasons which 
are controlling in the circumstances. 

Mr. Coyle refers in his complaint to the Foreign Bondholders Protective 
Council and the committee organized by it for the protection of the Cuban 
Public Works bonds. 

There is no secret about the establishment of that organization. The 
Secretary of State, the Secretary of the Treasury. and the Chairman of the 
Federal Trade Commission called a meeting on Oct. 20, 1933, at the Treas- 
ury, which was continued later that day at the White House, looking toward 
its establishment. Theresults of that meeting were reported in a newspaper 
release from the White House under the same date. The Council was 
organized on Dec. 18 1933 as a non-profit corporation and there can be no 
doubt about the disinterested nature of its functions, which involve pri- 
marily the protection of the rights and interests of American holders of 
foreign public obligations. The Council is supported by voluntary coa- 
tributions from upwards of 150 institutions and individuals all over the 
country. The Chase National Bank is one of that number, and joins 
with the others in making its contribution without attaching conditions of 
any nature, believing that it serves a highly important public purpose. 

Like the Council itself, the committee which it organized is a non-profit 
organization, and its members serve without compensation. They repre- 
sent institutions holding substantial amounts of bonds. Its organization 
was forecast in an announcement to the press on July 17 1934, by the Secre- 
tary of State. Up to the present the committee has not asked for the 
deposit of bonds, but has invited bondholders to register with it their names 
and the amounts of bonds held by them. In response to this invitation 
the Chase National Bank has registered its own bonds with the committee, 
and understands that some 1,500 other bondholders have done likewise. 
In a recent letter the committee asked the bank to join with the other large 
registrants in providing for its expenses. The committee in that letter 
estimated that its expenses for a year, apportioned among the larger regis- 
trants, would be covered by payments at the rate of 25 cents for each $1,000 
bond registered. The bank participated pro rata. 
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$20,009,000 of 114% Debentures Offered by Federal 

Intermediate Credit Banks—Issue Over-subscribed 

The Federal Intermediate Credit banks offered on March 
6 an issue of $20,000,000 of 114% debentures, dated March 
15 and due in three and six months. Charles R. Dunn, 
fiscal agent for the banks, announced on March 6 that 
subscriptions of approximately $250,000,000 had been 
received for the offering, which, according to Mr. Dunn, is 
the largest over-subscription of any issue ever offered by the 
banks. In February the banks offered $12,500,000 of 
14%% debentures due in four and six months; reference to 
the February financing of the banks was made in our issue 
of Feb. 9, page 889. 


»— 
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$309,580,000 Received to Combined Offering of $100,- 
000,000 or Thereabouts of Two Issues of Treasury 
Bills Dated March 6 1935—$50,114,000 Accepted to 
182-Day Bills at Rate of 0.10% and $50,072,000 to 
273-Day Bills at Rate of 0.14% 

Tenders to the aggregate amount of $309,580,000 were 
received to the offering of two series of Treasury bills, dated 
March 6 1935, offered in the aggregate amount of $100,- 
000,000 or thereabouts, Henry Morgenthau Jr., Secretary 
of the Treasury, announced March 4. Of the tenders, 
which were received at the Federal Reserve banks and the 
branches thereof up to 2 p.m., Eastern Standard Time, 
March 4, it was stated that $100,186,000 was accepted. 
The two series of bills were offered in amount of $50,000,000 
or thereabouts each; one series was 182-day bills, maturing 
Sept. 4 1935, and the other 273-day bills, maturing Dec. 4 
1935. Reference to the offering was made in our issue of 
March 2, page 1395. Details of the result of the offering 
were announced by Secretary Morgenthau as follows: 


182-Day Treasury Bills, Maturing Sept. 4 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $152,020,000, of which $50,114,000 was accepted. 
The accepted bids ranged in price from 99.955, equivalent to a rate of about 
0.089% per annum, to 99.946. equivalent to a rate of about 0.107% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.949 and the average rate is about 0.100%] per 
annum on a bank discount basis. 


273-Day Treasury Bills, Maturing Dec. 4 1935 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $157,560,000, of which $50,072,000 was accepted. 
fhe accepted bids ranged in price from 99.909, equivalent to a rate of 
about 0.120% per annum, to 99.886, equivalent to a rate of about 0.150% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.889 and the average rate is about 0.147% per 
annum on a bank discount basis. 
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New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000 or Thereabouts—Both to Be Dated 
March 13 1935—$50,000,000 of 182-Day Bills Offered 
and $50,000,000 of 273-Day Bills 


Announcement was made on March 7 by Henry Morgen- 
thau, Jr., Secretary of the Treasury, of a new offering of 
Treasury bills in two series to the aggregate amount of 
$100,000,000 or thereabouts. One series will be 182-day 
bills and the other 273-day bills; each series will be offered 
in amount of $50,000,000 or thereabouts. The bills will 
be dated March 13 1935; the 182-day securities will mature 
Sept. 11 1935 and the 273-day, Dee. 11 1935. The face 
amount of the bills of each series will be payable without 
interest on their respective maturity dates. Tenders to 
the offering will be received at the Federal Reserve banks, 
or the branches thereof, up to 2 p. m., Eastern Standard 
Time, Monday, March 11, but will not be received at 
the Treasury Department, Washington. Both series of 
bills will be sold on a discount basis to the highest bidders. 
Secretary Morgenthau expressed that bidders are required 
to specify the particular series for which each tender is 
made. An issue of similar securities in amount of $75,365,- 
000 will mature on March 13 and the accepted bids to the 
new offering will be used in part to retire the same. From 
Secretary Morgenthau’s announcement of March 7 we 
take the following: 


The bills will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 11 
1935 all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
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acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
Particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on March 13 1935. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt 
from all taxation, except estate and inheritance taxes. No loss from the 
sale or other disposition of the Treasury bills shall be allowed as a de- 
duction, or otherwise recognized, for the purposes of any tax now or here- 
after imposed by the United States or any of its possessions. 


<i 
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Treasury’s March 15 Financing Involves Refunding 
Operation at Low Interest—20-25-Year 274% 
Treasury Bonds Offered in Exchange for Called 
Fourth 414% Liberty Loan Bonds—5-Year 1°4% 
Treasury Notes Offered for Maturing 214% Notes— 
No Cash Involved—Books for Note Issue Closed 

Bearing interest rates which Under Secretary of the 

Treasury Coolidge describes as the lowest for any comparable 

Government security, the Treasury Department announced 

on March 3 as its March 15 quarterly financing, offerings of 

an issue of 20-25-year Treasury bonds and an issue of 5-year 

Treasury notes to meet maturities of approximately $2,378,- 

000,000. The refunding operation consists of an offering 

of 2%% Treasury bonds of 1955-60 in exchange for third- 

ealled Fourth 414% Liberty Loan bonds called for redemp- 
tion on April 15 1935, and an offering of 154% Treasury 
notes jof Series A-1940 in exchange for $528,000,000 of 

Treasury notes of Series C-1935, maturing March 15 1935. 

Approximately $1,850,000,000 of the Fourth Liberty bonds 

are involved in the third call; the call was referred to in our 

issue of Oct. 20 1934, page 2447. The subscription books 
for the offering of 154% notes were closed at the close of 
business yesterday (March 8), but those for the offering of 

2%% bonds will remain open until further notice by the 

Treasury, Department. Subscriptions for the 154% notes 

placed in the mail before midnight March 8 will be con- 

sidered ‘‘a timely subscription.’”’ The closing of the books 
on the Treasury notes on March 8, was indicated as follows 
on March 7 by the New York Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
(Circular No. 1512, March 7 1935) 
Subscription Books to Close March 8 1935 On Offering of United States” of 
America 1% % Treasury Notes of Series A-1940 


To all Banks and Trust Companies in the 
Second Federal Reserve District and Others Concerned: 


In accordance ‘with ‘instructions received from the Treasury “Department 
the subscription books for the current offering of United Statesjof America 
1% % Treasury notes of Series A-1940, dated and bearing interest from 
March 15 1935,'due March 15 1940, in payment of which only,Treasury 
notes of Series C-1935, maturing March 15 1935, may be tendered, 
will close at the close of business March 8 1935. Any subscription placed 
in the mail before midnight March 8 1935, as evidenced by postoffice 
cancellation, will be considered a timely subscription. 

The subscription*books for the offering of United States of America’2%% 
Treasury bonds of 1955-60, dated and bearing interest from March 15 1935, 
due March 15 1960, will remain openfuntil further notice for the receipt of 
subscriptions for which only, Fourth LibertyjLoan 4% % bondsjof 1933-38 
included in the third call for redemption on April 15 1935 (Third-called 
Fourth 4}4's) are tendered in payment. 


GEORGE L. HARRISON, Governor. 

The amounts of the offerings of the Treasury bonds and 
notes will be limited to the amount of maturities tendered 
in exchange, the Treasury announced. Cash payment will 
be made for called Liberty bonds and the maturing 24% 
notes not tendered in exchange for the new bonds and notes. 

The new 274 % bonds will be dated March 15 1935 and will 
bear interest from that date, payable semi-annually. They 
will mature on March 15 1960, but are redeemable at the 
option of the United States at par and accrued interest on 
and after March 15 1955. The 154% notes are also dated 
March 15 1935 and will mature March 15 1940. Interest 
on this issue will also be payable semi-annually March 15 
and Sept. 15. The notes are exempt, both as to principal 
and interest, from all taxation, except estate or inheritance 
taxes, now or hereafter imposed by the United States or in 
the United States, and the bonds are exempt from all taxa- 
tion, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and 
excess profits and war-profits taxes. As to the low rates 
of interest borne by the two new issues, Washington advices, 
oe 3, to the New York ‘‘Herald Tribune” of March 4, 
said: 

T. Jefferson Coolidge, Under Secretary of the freasury, stated that the 


new bond issue involved the lowest interest rate paid by the Government 
on long term securities in ‘‘modern times." He was not certain whether 


it was the lowest ever offered, but he was confident that there was no 
precedent for the rate in the last 50 years. 
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There are two outstanding issues of Government bonds bearing 3% 
interest. No other standard issue carries a lower rate and most are higher, 
running up to 44%%. Previous note issues of a maturity comparable to 
the 5-year notes now offered have carried interest of more than 2%. 

Mr. Coolidge’s comment on the development was merely, “‘I feel that 
we are saving the Treasury a lot of money.”’ 

There are certain Treasury bonds outstanding bearing a lower interest 
rate than the bonds now offered, but these low coupon securities are of a 
special type and involve relatively small sums of money. There are the 
2% Panama Canal bonds and the 2%consols, which were special in that 
they bore the circulation privilege for National bank currency. There are 
also the 244% Postal Savings bonds, which amount to about $102,000,000. 
The consols aggregate about $600,000,000 and the 2% Panama Canal bonds 
about $74,000,000. 





As its Dee. 15 financing, the previous quarter, the Treasury 
offered 314% Treasury bonds of 1949-52 in amount of 
$450,000,000 or thereabouts; 114% Treasury notes of Series 
E-1936 in amount of $450,000,000 or thereabouts and also 
in exchange for maturing certificates of indebtedness of 
Series TD-1934; and 214% Treasury notes of Series A-1939 
in exchange for the maturing certificates. This financing 
was referred to in our issues Dec. 15, page 3733, and Dec. 8, 
pages 3564-3567. Announcement of the offering was made 


as follows on March 3 by Secretary Morgenthau: 

Secretary of the Treasury Morgenthau to-day announced an offering 
of 20-25-year 2%% Treasury bonds of 1955-60 in exchange for Fourth 
Liberty Loan 44% % bonds of 1933-38 called for redemption on April 15 
1935,(Third-called Fourth 4s); and 5-year 15% % Treasury notes of Series 
A-1940 in exchange for Treasury notes of Series C-1935, maturing March 
151935. Thetwo offerings are entirely on an exchange basis, and the issues 
of bonds and notes will be limited to the amount of Third-called Fourth 
4s and Treasury notes of Series C-1935, respectively, tendered in payment 
and accepted. Cash subscriptions will not be received. About $1,850,- 
000,000 of the Fourth Liberty Loan bonds are included in the third call for 
redemption on April 15 1935, and about $528,000,000 of the Treasury notes 
of Series C-1935 mature on March 15 1935. 

The Treasury bonds, now offered in exchange for Third-called Fourth 
4s, will be dated March 15 1935, and will bear interest from that date at 
the rate of 2%% per annum payable semi-annually. They will mature 
March 15 1960, but may be redeemed at the option of the United States 
on and after March 15 1955. 

The Treasury notes of Series A-1940, now offered in exchange for Treasury 
notes of Series C-1935 maturing March 15 1935, will be dated March 15 
1935, and will bear interest from that date at the rate of 154% per annum, 
payable semi-annually. They will mature March 15 1940, and will not be 
subject to call for redemption prior to that date. 

The Treasury bonds will be issued in two forms, bearer bonds with 
interest coupons attached, and bonds registered both as to principal and 
interest; both forms will be issued in the denominations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. The Treasury notes will be issued 
only in bearer form with coupons attached, and in the denominations of 
$100, $500, $1,000, $5,000, $10,000 and $100,000. 

Applications will be received at the Federal Reserve banks and branches 
at the Treasury Department, Washington. Banking institutions generally 
will handle applications for subscribers, but only the Federal Reserve banks 
and the Treasury Department are authorized to act as official agencies. 

Interest on Third-called-Fourth 44s tendered in payment for 2%% 
Treasury bonds of 1955-60 will be paid up to March 151935. Inthe case of 
coupon bonds, which must be surrendered with coupons dated April 15 
1935, and all subsequent coupons attached, this accrued interest to March 
15 1935, will be paid to the subscriber. In the case of registered bonds a 
different procedureis necessary. Because of the large number of registered 
bonds it would not be feasible for the registered accounts to be adjusted to 
take account of exchanges in time to assure different payment of interest 
on April 15 with respect to registered bonds which have been exchanged. 

Accordingly, to all holders of record on March 15 1935, of registered 
Fourth 44s checks will be mailed for interest on their registered bonds 
covering the full six months’ period from October 15 1934 to April 15 1935. 
It will therefore be necessary for holders to accompany the tender of their 
registered bonds for exchange with payment of an amount equal to the 
interest on their bonds from March 15 to April 15 1935. 

The present offering of 2%% Treasury bonds of 1955-60 affords the 
holders of the Third-called Fourth 44s an opportunity to exchange their 
bonds for other long term bonds of the United States. Holders of the Third- 
called bonds who wish to take advantage of the present exchange offering 
should act promptly. No further exchange offering will be made to holders 
of these called bonds, and if such bonds are not exchanged under the present 
offering, they should be presented for redemption on April 15 1935. 


The details of the March 15 are contained in the following 
official Treasury circulars: 


UNITED STATES OF AMERICA 


2%% Treasury bonds of 1955-60—Dated and bearing interest from March 
15 1935. Due March 15 1960. Redeemable at the option of the 
United States at par and accrued interest on and after March 15 1955. 
Interest payable March 15 and Sept. 15. 


OFFERED ONLY IN EXCHANGE FOR THIRD-CALLED FOURTH 
LIBERTY LOAN BONDS 


Treasury Department 
Department Circular No. 531 Office of the Secreatry, 
Public Debt Service Washington, March 4 1935. 
The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, for refunding 
purposes, invites subscriptions from the people of the United States, for 
2%% bonds of the United States, designated Treasury bonds of 1955-60, 
in payment of which only Fourth Liberty Loan 44% bonds of 1933-38 
included in the third call for redemption on April 15 1935 (hereinafter 
referred to as Third-called Fourth 414s) may be tendered.' Treasury 
bonds of 1955-60 will be issued at par and accrued interest, if any, and 
Third-called Fourth 414s will be received in payment at par, with an adjust- 
ment of accrued interest as of March 15 1935, on the Third-called Fourth 
4%sso received. The amount of the offering will be limited to the amount 
of Third-called Fourth 44s tendered and accepted. Fourth Liberty Loan 
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1Pursuant to the third call for partial redemption (see Department Circular No. 
525, dated Oct. 12 1934) all outstanding Fourth Liberty Loan 444 % bonds of 1933-38 
bearing serial numbers ending in 5, 6, or 7 (in the case of permanent coupon bonds 
preceded by the distinguishing letter E, F, or G, respectively) have been called for re- 
demption on April 15 1935, on which date interest on such bonds will cease. 
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bonds not included in the third call for redemption on April 15 1935, will 
not be accepted for exchange under this circular.2 


Description of Bonds 


The bonds will be dated March 15 1935, and will bear interest from that 

date at the rate of 2%% per annum, payable semi-annually, on Sept. 15 
1935, and thereafter on March 15 and Sept. 15 in each year until the prin- 
cipal amount becomes payable. They will mature March 15 1960, but may 
be redeemed at the option of the United States on and after March 15 1955, 
in whole or in part, at par and accrued interest, on any interest day or days, 
on four months’ notice of redemption given in such manner as the Secretary 
of the Treasury shall prescribe. In case of partial redemption the bonds 
to be redeemed will be determined by such method as may be prescribed 
by the Secretary of the Treasury. From the date of redemption desig- 
nated in any such notice, interest on the bonds called for redemption shall 
cease. 
The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income 
or profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds authorized by the Second Liberty Bond 
Act, approved Sept. 24 1917, as amended, the principal of which does not 
exceed in the aggregate $5,000, owned by any individual, partnership, 
association, or corporation, shall be exempt from the taxes provided for 
in clause (b) above. 

The bonds will be acceptable to secure deposits of public moneys, and will 
bear the circulation privilege only to the extent provided in the act approved 
July 22 1932, as amended. They will not be entitled to any privilege of 
conversion. 

Bearer bonds with interest coupons attached, and bonds registered as to 
principal and interest, will be issued in denominations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. Provision will be made for the 
interchange of bonds of different denominations and of coupon and regis- 
tered bonds, and for the transfer of registered bonds under rules and regu- 
lations prescribed by the Secretary of the Treasury. 

The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


Application and Allotment 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the [lreasury Department are authorized to act as 
official agencies. The Secretary of the Treasury reserves the right to close 
the books as to any or all subscriptions or classes of subscriptions at any 
time without notice. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, to allot less than the amount of bonds applied for, 
to make allotments in full upon applications for smaller amounts and to 
make reduced allotments upon, or to reject, applications for larger amounts, 
to make classified allotments or to make allotments upon a graduated 
scale, or to adopt any or all of said methods or such other methods of allot- 
ment and classification of allotments as shall be deemed by him to be in the 
public interest; and his ection in any or all of these respects shall be final. 
Subject to these reservations, all subscriptions will be allotted in full. 
Allotment notices will be sent out promptly upon allotment. 


Terms of Payment 

Payment at par and accrued interest, if any, for bonds allotted here- 
under must be made or completed on or before March 15 1935, or on later 
allotment, and may be made only in Third-called Fourth 44s, which will 
be accepted at par with an adjustment of accrued interest thereon as of 
March 15 1935, and should accompany the subscripcion. If any subscrip- 
tion is rejected, in whole or io parc, the Third-called Fourth 44s tendered 
therewith and not accepted will be returned to the subscriber. 

Coupon bonds.—Third-called Fourth 4%s in coupon form tendered in 
Payment should have coupons dated April 15 1935, as well as all subsequent 
coupons attached, and accrued interest from Oct. 15 1934, to March 15 
1935,3 will be paid to the subscribers. 

Registered bonds.—As checks for interest covering the full six months 
Period from Oct. 15 1934, to April 15 1935, wili be issued on April 15 1935, 
to holders of record on March 15 1935, of Third-called Fourth 4s in 
registered form, tenders of such registered bonds hereunder must be accom- 
Panied by payment of an amount equal to the interest to accrue thereon 
from March 15 to April 15 1935.4 


Surrender of Third-Called Fourth 444s on Exchange 

Coupon bonds.—Third-called Fourth 44s in coupon form tendered in 
exchange for Treasury bonds offered hereunder, should be presented and 
surrendered to a Federal Reserve bank or to the Treasurer of the United 
States, and should accompany the application. Coupons dated April 15 
1935, and all coupons bearing dates subsequent to April 15 1935, should be 
attached to such coupon bonds when surrendered, and if any such coupons 
are missing, the application must be accompanied by cash payment equal 
to the face amount of the missing coupons. The bonds must be delivered 
at the expense and risk of the holder. Facilities for transportation of 
bonds by registered mail insured may be arranged between incorporated 
banks and trust companies and the Federal Reserve banks, and holders 
may take advantage of such arrangements when available, utilizing such 
incorporated banks and trust companies as their agents. Incorporated 
banks and trust companies are not agents of the United States under this 
circular. 

Registered bonds.—Third-called Fourth 4s in registered form tendered 
in exchange for Treasury bonds offered hereunder should be assigned by 
the registered payee or assigns thereof in accordance with the general 
regulations of the Treasury Department governing assignments for transfer 
or exchange in one of the forms hereafter set forth, and thereafter should be 
presented and surrendered with the application to a Federal Reserve bank 
or to the Treasury Department, Division of Loans and Currency, Washing- 
ton. The bonds must be delivered at the expense and risk of the holder. 





2First-called Fourth 414s (which ceased to bear interest on April 15 1934) bear 
serial numbers ending in 9, 0, or 1 (in the case of permanent coupon bonds preceded 
by the distinguishing letter J. K. or A, respectively), Second-called Fourth 4s 
(which ceased to bear interest on Oct. 15 1934) bear serial numbers ending in 2 or 8 
(in the case of permanent coupon bonds preceded by the distinguisihng letter B or H, 
respectively), and uncalled Fourth 44s bear serial numbers ending in 3 or 4 (in 
the case of permanent coupon bonds preceded by the distinguishing letter C or D, 
respectively) . 

3Accrued interest at 414% from Oct. 15 1934, to March 15 1935, on $1,000 Third- 
* called Fourth 444s (151 days) is $17.6304945. 

4Interest from March 15 to April 15 1935, on $1,000 Third-called Fourth 44s 
(31 days) is $3.6195055. 

SThe final coupon attached to temporary coupon bonds became due on Oct. 15 
1920. ‘The holders of any such temporary bonds which are included in the third 
call for partial redemption on April 15 1935, will receive the past due interest from 
Oct. 15 1920, if such bonds are tendered for exchange under this circular. 
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If Treasury bonds are desired registered in the same name as the Third- 
called Fourth 4s surrendered, the assignment should be to ‘The Secretary 
of the Treasury for exchange for Treasury bonds of 1955-60"; if Treasury 
bonds are desired registered in another name, the assignment should be to 
‘*The Secretary of the Treasury for exchange for Treasury bonds of 1955-60 
[SOD GE is ct initia astm nken ’: if Treasury bonds in coupon form 
are desired, the assignment should be to ‘‘The Secretary of the Treasury 
for exchange for Treasury bonds of 1955-60 in coupon form to be delivered 
ee ee re 
General Provisions 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions, to make alltoments on the basis 
and up to the amounts indicated by the Secrerary of the Treasury to the 
Federal Reserve baoks of the respective districts, to issue allotment notices, 
to receive payment for bonds allotted, to make delivery of bonds on full- 
paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive bonds. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing 
the offering which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 





UNITED STATES OF AMERICA 


1%% Treasury notes of Series A-1940—Dated and bearing interest from 
March 15 1935. Due March 15 1940. Interest payable March 15 
and Sept. 15 


OFFERED ONLY IN EXCHANGE FOR TREASURY 
NOTES OF SERIES C-1935 
Treasury Department, 
Department Circular No. 532 Office of the Secretary, 
Public Debt Service Washington, March 4, 1935 

The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Loan Act, approved Sept. 24 1917, as amended, invites subscrip- 
tions, at par, from the people of the United States, for 154% notes of the 
United States, designated Treasury notes of Series A-1940, in payment of 
which only Treasury notes of Series C-1935, maturing March 15 1935, may 
be tendered. The amount of the offering will be limited to the amount 
of Treasury notes of Series C-1935 tendered and accepted. 


Description of Notes 

The notes will be dated March 15 1935, and will bear interest from that 
date at the rate of 15% per annum, payable semi-annually, on Sept. 15 
1935, and thereafter on March 15 and Sept. 15 in each year. They will 
mature March 15 1940, and will not be subject to call for redemption prior 
to maturity. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 


Application and Allotment 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institution 
generally will handle applications for subscribers, but only the Federal 
Reserve banks and the Treasury Department are authorized to act as official 
agencies. The Secretary of the Treasury reserves the right to close the 
books as to any or all subscriptions or classes of subscriptions at any time 
without notice. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, to allot less than the amount of notes applied for, 
to make allotments in full upon applications for smalier amounts and to 
make reduced allotments upon, or to reject, applications for larger amounts, 
to make classified allotments or to make allotments upon a graduated scale, 
or to adopt any or all of said methods or such other methods of allotment 
and classification of allotments as shall be deemed by him to be in the 
public interest; and his action in any or all of these respects shall be final. 
Subject to these reservations, ai] subscriptions will be alloted infull. Allot- 
meat notices will be sent out promptly upon allotment. 
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Payment 

Payment at par for notes allotted hereunder must be made or completed 
on or before March 15 1935, or on later allotment, and may be made oaly 
in 24% Treasury notes of Series C-1935, maturing March 15 1935, which 
will be accepted at par and should accompany the subscription. 

General Provisions 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions, to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts, to issue allotment notices, 
to receive payment for notes allotted, to make delivery of notes on full-paid 
subscriptions allotted, and they may issue interim receipts pending delivery 
of the definitive notes. 

The Secretary of the Treasury may at any time, or from time to time, pre- 
scribe supplemental or amendatory rules and regulations gvoerning the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 
ee 


Sales of ‘‘Baby Bonds” During First Two Days Reported 
in Excess of $6,000,000—New York and Chicago 
Lead in Volume 

More than $6,000,000 worth of United States Savings 

Bonds were sold in the first day and a half of their sale, 

according to preliminary reports which reached the Post 

Office Department March 4, the Treasury Department an- 

nounced. Actual sales reported by 4,000 post offices 

amounted to $5,520,000, the announcement said, but the 

10,000 post offices still to be heard from were expected to 
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bring the total above $6,000,000. It is pointed out that as 
this figure represents the purchase price, it] means that 
the maturity value of the bonds sold amountsTto¥about 
$8,000,000. Reference to the initial purchase of {the|bonds 
on March 1 by President Roosevelt was made in our issue 
of March 2, page 1396. The Treasury’s announcement 
said: 

Sales would have been larger, according to Post Office officials, if the 
supply of bonds had not been exhausted in many places early on March 1, 
the first day of the offering to the public. Many purchasers showed a 
preference for denominations which were not in stock or were soon sold, 
the $25 and $1000 units apparently proving the most popular. In response 
to specific requests for additional supplies, the Post Office Department 
has shipped $10,500,000 worth of bonds in addition to the original con- 
signments. 

Fifty leading cities accounted for $2,895,035.50, or almost half of the 
total. This figure does not give any true indication of the division of sales 
as between rural and urban sections, however, because many large cities 
not included in the list of fifty bought large amounts. In general, reports 
indicated that the bonds sold better in the West than in the East. 

New York City led in sales with a total of $505,134.75. The New York 
total includes sales of $91,697.25 in Brooklyn, which is a separate post 
office from that in Manhattan. If the New York total is divided as be- 
tween the two post offices, then Chicago gains first place with_a total of 
$472,275 and Detroit stands third with $413,519. 

Sales in some of the other large cities were as follows: 





aa yt 43,143.75 
SS eee 103,143.76) DAIIMOTS .....cccccce 41,684.25 
Ee eae eS 97'818. 75|San Francisco. -...--.-- 41,375.00 
fe ere CR eS): 39,150.00 
CS SEES 90,575.00] Columbus, Ohio. ---.--- 37 556.25 
Washington, D. C. ___- 86,288 .00| Pittsburgh__......---- 32,068.75 
Minneapolis Judbaeaane 78,125.00] New Orleans. .....--.-- 28,200.00 
, are ye BO ee =e 28,143.75 
Be EE ea 62,781.25| Indianapolis __._..---- 28,125.00 

Cl eee 58,968.75] Jacksonville__._..----- 28,031.25 
i ee 58,800.00} Milwaukee _-__...----- 26,450.00 
ae ae 50,800.00! Portland, Ore. _...---- 23 456.25 


Postmaster Albert Goldman, of New York City, announced 
March 6 that sales in this city up to 3 p. m., March 5 neared 
$1,000,000. In Manhattan and the Bronx alone the sales 
amounted to $735,000, he said. 


-— 
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Hoarded Gold Amounting to $623, ,278 Rec Received 1 During 


Week of Feb. 27—$33,728 Coin and $589,55 


Certificates 


Receipts of gold coin and gold certificates during the week 
of Feb. 27 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on March 4, amounted to $623,278.16. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Feb. 27 amount to $117,451,155.71. Of the total received 
during the week of Feb. 27, the figures show, $33,728.16 was 
gold coin and $589,550 gold certificates. The total receipts 
are shown as follows: 





Gold Coin Gold Certtficates 


$33,728.16 $579,850.00 
29,901,821.55 84,639,550.00 


Received by Federal Reserve banks. 
Week ended Feb. 27 1935 
Received previously 





ee SO eee $29,935,549.71 $85,219,400.00 
Received by Treasurer's Office. 





ee GE od ckcedeascawuss — c@keddadan $9,700.00 
co eee $259,806.00 2,026,700.00 
7 SL Ae. See ciwnenddneppiasckenas $259,806.00 $2,036,400.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Silver Transferred to United States Under Nationaliza- 
tion Order—Totaled 38,135 Fine Ounces During 
Week of March 1 

Announcement was made by the Treasury Department on 

March 4 that 38,135 fine ounces of silver were transferred to 

the United States during the week of March 1 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9 (given in our columns 

of Aug. 11, page 858) was issued, amount to 112,449,526 

fine ounces, the Treasury announced. During the week of 

March 1 the silver, according to the Treasury’s statement, 

was received as follows by the various mints and assay 


offices. 


Fine Ounces 
Philadelphia 


pie Chae Senne ndWakienehsheninmnende wa ae wa 3,542 
ky RE eS ONE SS et OC ae a ae 29,516 
gL ECS IE CL Ete ee een Rene TaN 821 
oo ,  Peape tS et RE Ee, se ee OME es 2,736 
EE Ee a Lane 231 
CEN 545 t i rclocvnbabacecdéccdntasennhelctawwarwunéwenadioewiunn 1,289 

Total for week ended March 1 1935_.........-.----.--------_ 2 ee 38,135 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. 





Week Ended— Fine Ozs. 
1934— 2 a ae 746,469 1935— 

Aug. 17.......33,465,091| Nov. 2... .... 7,157 273 | Jan. De akeawn 309,117 
Aug. 24. ......26,088,019| Nov. 9....... 3,665,239‘ Jan. 11..-.... 535,734 
Me Bheboudes 12,301,731] Nov. 16..-.... 336,191} Jan. 18......- 75,797 
BOR. Taocconss 4,144,157] Nov. 93..0+ <u 261,870) Jan. 25....... 62,077 
Sept. 14....... 3,984,363 | Nov. 30_..-.__. 86,662| Feb. 1....... 134,096 
| er 8,435,920| Dec. 7. .-.... 292,358| Feb. 8.-...... 33,806 
Sept. 28....... 2,550,303) Deo. 14....... 444,308/ Feb. 15....... 45,803 
Sy Saree ee | eee 692,795| Feb. 21... .- 152,331 
| 3) ae 2,883,948 | Dec. 28....__. 63,105|Mar. 1.....- 38,135 
CR. Ba dcuccsa 1.044.127 
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1,184,819.02 Fine Ounces of Silver Received by Mints 
During Week of March 1 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of March 1 turned over 
1,184,819.02 fine ounces of the metal to the various mints. 
A statement issued by the Treasury no March 4 showed that 
of this amount 831,214.34 fine ounces were received at the 
Philadelphia Mint, 352,667.68 fine ounces at the San 
Francisco Mint, and 937 fine ounces at the Mint at Denver. 
During the previous week ended Feb. 21 the receipts by the 
mints amounted to 403,179.36 fine ounces. 

The Treasury’s statement of March 4 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to March 1 were 28,124,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 


Week Ended— Ounces | Week Ended— Ounces Week Ended— Ounces 

1934— 1 BEES B00 ccene 885,056 | Oct. 19....... 712,206 
BE; Bossvces L267 CURD leccccss 295,511) Oct. 26....... 268,900 
Ms Seewennse 547| June 8....... 900.9071 Nov. 3... 826,342 
Bes Tes ccance 477 | Jane 16......<< 206,790| Nov. 9....... 359,428 
oe, Besanceave 94,921 | June na salnne 380,532 | Nov. a 1,025,955 
Hs Bsderece 117,554 | June 29....... 64,047 | Nov. 23..--.-. 3,531 
De Bweoxanen 375,995 | July | BEI *1,218,247 | Nov. 30....... 359,296 
Pes Bbc wccase 232,630| July 13...-... SIOAAETEIOE. 7 cccccce 487 693 
Bes Dee csccwn 322,627 | July 20....... 115,217| Dec. 14..-..-. 648,729 
es Badvewwe 271,800 | July | 902,719) DOO. Bl. ocnces 797,206 
Sek Oeccasce 126,604| Aug. 3..-....-. 118,307 | Dec. 28....... 484,278 
IS eee 832,808 | Aug. 10..-.-...- 254,458 1935— 
Ee 369,844 | | Aug. 17...-.-- 649,757|Jan. 4....... 467,385 
MEMS. DOs ccccce 354.711) Aug. Dis siaane SIG Be eee. Ua ccosne 4, 
BEE... Sescucvs 569,274 | Aug. 31.....-- 7b das. Wo .ccace 732,210 
Be, Tes ccaces 10 032 | Sept. peencae 264,307|Jan. 25....... 973,305 
Bs Wis scenve 753,938 | | Sept. 14.--..-. SERGE OO: Lawscass 321,760 
fs es 436, 043 | . Ss 103,041| Feb. 8-.-.-..-- 1,167,706 
Be Gweewncsc 647, ‘224 | Sept. . eee 1,054,287| Feb. 15.---.-- 1,126,572 
BEEP $2. ccscce 600,631 | Oct. Dveedace 620,638| Feb. 21_.--... 403,179 
Oo eS ee 503,309! Oct. 12....... 609,475| Mar. 1..-..- 1,184,819 








President Roosevelt Urges Legislation to Provide Ap- 
propriation to Meet Claims of Foreign Nations in 
Amount of $316,155 

President Roosevelt on March 4 transmitted to Congress 

a report of the Secretary of State recommending the enact- 

ment of legislation for the purposes of satisfying claims of 

nationals in other countries against the United States amount- 
ing to $316,155. The President requested the enactment of 
the necessary legislation. In transmitting the report he said: 

To the Congress of the United Stutes. 

I transmit herewith a report by the Secretary of State recommending 
the enactment of legislation for the purposes described therein. 
The recommendations of the Secretary of State have my approval, and 

I request the enactment of legislation for the purposes indicated in order 

that this Government may meet the obligations outlined in the report. 

Franklin D. Roosevelt. 
The White House, March 4, 1935. 
(Enclosure: Report of the Secretary of State.) 
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President Roosevelt Issues Executive Order Re-Estab- 
lishing Federal Tender Board Under Provisions of 
Connally Oil Law 


The issuance by President Roosevelt of an Executive 
Order re-establishing the Federal Tender Board was an- 
nounced on March 1. The President’s action was taken 
under the authority of the Connally Oil Control bill, which 
was signed by President Roosevelt on Feb. 22, following its 
adoption by Congress. The bill’s enactment into law was 
noted in our issue of March 2, page 1398. The passage of 
the bill was designed to overcome the ruling of the United 
States Supreme Court holding unconstitutional Section 
9-C of the National Industrial Recovery Act. From United 
Press advices from Washington March 1 we quote: 


Oil Administrator Harold L. Ickes and members of the Petroleum Admin- 
istrative Board said the Committee could be ‘‘set up and at work’’ within 
24 hours. 

The Board will have its headquarters again at Kilgore, Tex., where it 
was operating before the United States Supreme Court held unconstitu- 
tional Section 9-C 

The Tender Board, officials said, will function as it did before the Court 
decision, issuing permits to producers to move, in interstate commerce 
from the east Texas fields, only oil legally produced. 

Officials estimated hot oil movements from east Texas increased from 
5,000 to 70,000 barrels a day after the Tender Board disbanded. 

They predicted shipments of oil produced illegally could be curtailed again 
by the Tender Board and kept off the market. 


»— 
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President Roosevelt in Message to Congress Proposes 
Shipping Subsidies and Termination of Existing 
‘Ocean Mail Contracts 


In advocating, in a message to Congress, on March 4, 


that adequate provision be made for subsidies for American 
shipping, President Roosevelt at the same time told Congress 
that it “should provide for the termination of existing ocean 
mail contracts as rapidly as possible, and it should terminate 
the practice of lending Government money for shipbuilding.” 
“The Government to-day,” said the President, 


“is paying 
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annually about $30,000,000 for the carrying of mails which 
would cost, under normal ocean rates, only $3,000,000. The 
difference, $27,000,000,” continued the President, “is a 


subsidy, and nothing but a subsidy.” He further declared: 
But given under this disguised form it is an unsatisfactory and not an 
honest way of providing the aid that Government ought to give to shipping. 
I propose that we end this subterfuge. If the Congress decides that it 
will maintain a reasonably adequate American merchant marine, I believe 
that it can well afford honestly to call a subsidy by its right name. 


Three reasons were given by the President in furtherance 
of his proposal, viz.: 

1. That in time of peace subsidies granted by other nations, shipping 
combines and other restrictive or rebating methods may well be used to 
the detriment of American shippers. 

2. In the event of a major war in which the United States is not 
involved, our commerce, in the absence of an adequate American merchant 
marine, might find itself seriously crippled. 

3. In the even of a war in which the United States itself might be 
engaged, American flagships are obviously needed. 


Two reports dealing with American shipping were sub- 
mitted to Congress with the President’s message, one pre- 
pared by the Post Office Department and the other by an 
interdepartmental committee on shipping policy. 

As to these reports, the Washington advices, March 4, 
to the New York “Times” said, in part: 

The report over the signature of the Postmaster-General assailed the 
whole system of mail subsidies and building aids through loans by the 
Shipping Board, making charges ranging from division of mail contract 


funds to inefficiency against operating companies, and saying that the 
current practice was of no value from a defense standpoint. 


Convention Ratification Urged 


The report by the interdepartmental committee, appointed by Secretary 
Roper, treated the subject more generally. It made specific recommenda- 
tions, however, that the United States ratify the 1929 convention for the 
safety of life at sea; that the office of Assistant Secretary of Commerce 
for Maritime Affairs be created to co-ordinate work dealing with the 
merchant marine, and that a Federal maritime authority be established to 
study any questions relating to policy, subsidy payments and related 
questions. 

Mr. Farley contended in his report that advertisements for bids on ocean 
mail contracts were ‘‘a mere sham and matter of form,’’ as routes were 
laid out to meet the requirements of specified lines and “always the 
favored bidder got the contract.” 

He reported that rates for carrying ocean mails ranged from $1.50 per 
nautical mile for vessels of low speed and less than 2,500 gross tons to $12 
per mile for great liners with tonnage in excess of 20,000 and speeds 
averaging 24 knots or better. With few exceptions, he added, the highest 
rates were always paid. 

Substantial Government aid had already been given to mail contractors 
prior to the award of ocean mail contracts, the Post Office Department 
reported, as the Shipping Board sold to operators 220 vessels now used in 
contract mail service that cost $516,174,249.48 but were sold to contractors 
for only $41,411,665.10. The vessels were sold with the agreement that 
no ships would be sold to competitors on the routes operated by the 
purchasers. 


Large Return to Lines Stressed 

Then came the mail contract system, Mr. Farley added, with the passage 
of the Merchant Marine Act of 1928, and “in every case the purchasers 
of Shipping Board vessels operating over exclusive trade routes were awarded 
mail contracts.’’ 

In addition, he said, two other classes were favored by contracts: the 
builders of new vessels and purchasers of ships that still remained on the 
Skipping Board’s hands. He cited one case where a purchaser of Shipping 
Board vessels who invested $2,500,000 ‘“‘will have received more than 
$27,000,000 in mail contract pay during the term of the contract.” 

The current mail contracts, it was reported, involved $308,095,100.30, of 
which $119,257,756.63 had been paid out by the Post Office up to 
June 30 1934. 

“If the mail had been carried on a foreign poundage basis up to June 30 
1934, the cost would have been $6,802,434.90, and if carried at the 
American poundage rate the cost would have been $15,534,609.10,” the 
report said. “The difference between the American poundage rate and 
the amount actually paid could be called nothing except a direct subsidy 
paid with the expectation that it would be properly used in the building 
of a marchant marine.” 


$162,139,989 Given to Operators 

Among the comparisons made by the Postmaster-General in statistical 
studies were showings that mail contractors had invested only $59,123,- 
246.53 in new vessels and reconditioning work up to June 30 1934, while 
the Federal Government, through loans and subsidies, had in the same 
period given the operators assistance amounting to $162,139,989.11. 

The Shipping Board has outstanding now $197,593,957.32, debts due 
from mail contractors, on which interest rates vary from as low as % of 1% 
to 3%% annually. 

It was estimated that even after the current mail contracts expire and 
many vessels have become obsolete or badly worn some $65,000,000 would 
still be owed to the Shipping Board by contractors. 


The following is the President’s message: 
To the Congress of the United States: 

I present to the Congress the question of whether or not the United 
States should have an adequate merchant marine. 

To me there are three reasons for answering this question in the 
affirmative. The first is that in time of peace subsidies granted by 
other nations, shipping combines and other restrictive or rebating methods 
may well be used to the detriment of American shippers. The maintenance 
of fair competition alone calls for American flagships of sufficient tonnage 
to carry a reasonable portion of our foreign commerce. 

Second, in the event of a major war in which the United States is not 
involved, our commerce, in the absence of an adequate American merchant 
marine, might find itself seriously crippled because of its inability to 
secure bottoms for neutral peaceful foreign trade. 

Third, in the event of a war in which the United States itself might be 
engaged, American flagships are obviously needed not only for naval 
auxiliaries but also for the maintenance of reasonable and necessary com- 
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mercial intercourse with We should remember lessons 
learned in the last war. 

In many instances in our history the Congress has provided for various 
kinds of disguised subsidies to American shipping. In recent years the 
Congress has provided this aid in the form of lending money at low rates 
of_interest to American shipping companies for the purpose of building 
new ships for foreign trade. It has, in addition, appropriated large annual 
sums under the guise of payments for ocean mail contracts. 

This lending of money for shipbuilding has in practice been a failure. 
Few ships have been built and many difficulties have arisen over the 
repayment of the loans. Similar difficulties have attended the granting 
of ocean mail contracts. The Government to-day is paying annually about 
$30,000,000 for the carrying of mails, which would cost, under normal 
ocean rates, only $3,000,000. The difference, $27,000,000, is a subsidy, 
and nothing but a subsidy. But given under this disguised form it is an 
unsatisfactory and not an honest way of providing the aid that Government 
ought to give to shipping. 

I propose that we end this subterfuge. If the Congress decides that it 
will maintain a reasonably adequate American merchant marine I believe 
that it can well afford honestly to call a subsidy by its right name. 

Approached in this way, a subsidy amounts to a comparatively simple 
thing. It must be based upon providing for American shipping Givern- 
ment aid to make up the differential between American and foreign shipping 
costs. It should cover, first, the difference in the cost of building ships; 
second, the difference in the cost of operating ships, and, finally, it should 
take into consideration the liberal subsidies that many foreign governments 
provide for their shipping. Only by meeting this threefold differential 
can we expect to maintain a reasonable place in ocean commerce for ships 
flying the American flag, and at the same time maintain American 
standards. 

In setting up adequate provisions for subsidies for American shipping 
the Congress should provide for the termination of existing ocean mail 
contracts as rapidly as possible, and it should terminate the practice of 
lending Government money for shipbuilding. It should provide annual 
appropriations for subsidies sufficiently large to cover the differentials 
that I have described. 

I am submitting to you herewith two reports dealing with American 
shipping: a report of an interdepartmental committee known as the ‘‘Com- 
mitte on Shipping Policy,’’ appointed June 18 1934 by the Secretary of 
Commerce, and a report to me from the Postmaster-General on ocean mail 
contracts prepared pursuant to an Executive Order of July 11 1934. 

Reports which have been made to me by appropriate authorities in the 
executive branch of the Government have shown that some American ship- 
ping companies have engaged in practices and abuses which should and 
must be ended. Some of these have to do with the improper operating 
of subsidiary companies, the payment of excessive salaries, the engaging in 
businesses not directly a part of shipping, and other abuses which have 
made for poor management, improper use of profits and scattered efforts. 

Legislation providing for adequate aid to the American merchant marine 
should include not only adequate appropriation for such purposes and 
appropriate safeguards for its expenditure, but a reorganization of the 
machinery for its administration. The quasi-judicial and quasi-legislative 
duties of the present Shipping Board Bureau of the Department of Oom- 
merce should be transferred for the present to the Interstate Commerce 
Commission. Purely administrative functions, however, such as informa- 
tion and planning, ship inspection, and the maintenance of aids to naviga- 
tion should, of course, remain in the Department of Commerce. 

An American merchant marine is one of our most firmly established 
traditions. It was, during the first half of our national existence, a great 
and growing asset. Since then it has declined in value and importance. 
The time has come to square this traditional ideal with effective per- 
formance. 

Free competition among the nations in the building of modern shipping 
facilities is a manifestation of wholly desirable and wholesome national 
ambition. In such free competition the American people want us to be 
properly represented. The American people want to use American ships 
Their Government owes it to them to make certain that such ships are 
in keeping with our national pride and national needs. 

FRANKLIN D. ROOSEVELT. 


other nations. 


The White House, March 4 1935. 
—_<g—— 


Work Relief Bill—Senate Committee Orders Measure 
Reported Back to Senate with “Prevailing Wage’”’ 
Provision Eliminated 

The Administration’s $4,880,000,000 work relief bill was 
returned to the floor of the Senate on March 5 after the 

Senate Appropriations Committee had rejected on that 

day, by a tie vote of 12 to 12, the McCarran ‘prevailing 

wage’? amendment. This amendment (requiring payment 
of prevailing wages on emergency public works) was in- 
serted in the bill by the Senate on Feb. 21, and following 
this action, as was indicated in our issue of March 2, page 

1400, the Senate on Feb. 22 adopted a motion to recommit 

the bill to the Committee. Several weeks ago the Com- 

mittee adopted the Russell substitute which the Senate 
rejected in favor of the McCarran amendment. As the 

measure resumed its legislative course on March 5 (said a 

dispatch from Washington on that date to the New York 

“Times”), Administration leaders counted at least three 

shifts in the Senate line-up which, they felt, would assure 

its passage in a form desired by the President. In part 
these advices continued: 


The price of these shifts was an amendment, approved by the President 
and incorporated in the resolution by the Appropriations Committee 
to-day, breaking down the work relief program into eight general classi- 
fications of projects. 

The resolution was reported to the Senate late this afternoon by Senator 
Glass and placed in position to be called up immediately after the War 
Department appropriation bill is disposed of to-morrow or Thursday. 
It was ordered reported after less than two hours of Committee considera- 
tion this morning. ... 


According to the account from Washington March 5 to 
the New York “Herald Tribune,” efforts to cut the total 
of the bill were defeated in committee and it was ordered 
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reported out carrying $4,000,000,000 for works and $8S0,- 


000,000 for direct relief. These are the totals of the original 
bill. The ‘‘Herald Tribune” advices (Washington, March 5) 
also said in part: 


The Committee to-day made various changes in the bill. The most 
important amendment was one setting apart specific sums for certain lines 
of works projects. It has the approval of the President and of Senator 
Joseph T. Robinson, Democratic leader. It was offered by Senator 
Carter Glass, Chairman of the Committee, and adopted by 14 to 6. The 
provision to break down the works fund reads: 

Provided, that except as to such part of the appropriation made herein 
as the President may deem necessary for continuing relief as authorized 
under the Federal Emergency Relief Act of 1933, as amended, this ap- 
propriation shall be available for the following classes of projects, and 
the amounts to be expended for each class shal] not, except as hereinafter 
provided, exceed the respective amounts stated, viz.: _ 

Highways, roads, streets and grade crossing elimination, $800,000,000. 

Rural rehabilitation and relief in stricken agricultural areas, $500,000,000. 

Rural electrification, 3100,000,000. , 

Housing, $450,000,000. : 

Projects for professional and clerical persons, $300,000,000. 

Civilian Conservation Corps, $600,000,000. 

Public projects of States or political subdivisions thereof, $900,000,000. 

Sanitation, prevention of soil erosion, reforestation, forestation, flood 
relief and miscellaneous projects, $350,000,000. 

Provided, further, that not to exceed 20% of the amount herein ap- 
propriated may be used by the President to increase any one or more 
of the foregoing limitations if he finds it necessary to do so in order to 
effectuate the purpose of this joint resolution. 

Senator Copeland Opposes Change 

The Senators who opposed this were Senators Copeland, New York 
(Dem.), and Hale, Keyes, Dickinson, Townsend and Carey (Reps.). 

While the breaking down of the works fund on the surface seems im- 
portant, Senator Glass explained that as the amendment stands, 20% 
of the entire $4,000,000,000 for works may be transferred from any one 
of these classifications to any other. This makes what he termed ‘a 
resilient fund’’ of $800,000,000. An attempt was made to make the 20% 
apply to the several allocated amounts but this failed of adoption. Under 
the circumstances, the purported allocation of funds is regarded as meaning 
little. 

On the prevailing wage, Senator McCarran moved that his amendment 
be substituted for the Russell proposal, which is acceptable to the Ad- 
ministration. The motion failed 12 to 12. The vote was. 

Ayes—Senators Copeland, Thomas, Adams, McCarran, Overton by 
proxy, O’Mahoney, Truman (Dems.), and Nye by proxy, Steiwer, Dickin- 
son, Townsend and Carey (Reps.).—12. 

Nays—Senators Glass, McKellar, Hayden, Byrnes, Tydings, Russell, 
Coolidge, Bankhead by proxy, McAdoo (Dems.), Hale, Keyes, Norbeck 
(Reps.).—12. 

Previous Vole 14 to 9 

The amendment was rejected in committee some days ago by 14 to 9 
and hence was stronger to-day than before. However, Senators Adams, 
O'Mahoney, Truman and Thomas, who voted ‘‘aye’’ to-day, also voted 
“aye’’ on the floor about two weeks ago. 

On the strength of the vote in committee to-day, Senator McCarran 
refused to concede defeat despite Administration claims. 

A motion by Senator Alva B. Adams (Dem.) of Colorado, to cut the 
total of the bill to $2,880,000,000 was beaten without a roll call. 

Another motion by Senator Frederick Hale (Rep.) of Maine, to cut 
the total to $1,880,000,000 was beaten also without a roll call. 

In response to demands from master plumbers, the Committee adopted 
an amendment to the effect that all building construction work or projects 
or mechanical sanitary work shall be “‘let separately and by contract 
and awarded to the lowest qualified bidder.”’ 

The Committee discussed the Tydings amendment formerly put into 
the bill in committee and which stirred contention over the question of 
shutting strikers off relief rolls. It was agreed it would be revised by 
Senator M. E. Tydings, its sponsor, and others interested, and proposed 
on the floor. Minor amendments were brought up and one or two adopted. 
Senator John G. Townsend (Rep.) of Delaware, offered an amendment 
for a sinking fund to pay off the proposed debt incurred by the bill, but 
this was ridden down without a roll call. 


A statement by Senator Glass on March 5 explaining 
the proposed amendment setting apart specific sums for 
certain projects, is quoted as follows from the ‘‘Times’”’: 


The proposed amendment distributes the appropriation of $4,880,000,000 
according to eight general purposes and classes of projects. Inasmuch as 
it is impossible to list separately all of the individual projects necessary to 
utilize the divergent skills and occupational background of the workers 
now on the relief rolls, these classes are meant to be only indicative of the 
activities to be performed under each heading. 

It is not intended that the projects be restricted to those specifically 
mentioned in each class. The announced purpose of this joint resolution 
is to give employment to the workers on the relief rolls and this purpose 
must be kept paramount. 

In order to assure that this primary purpose is attained, the President 
is authorized to use not to exceed 20% of the total appropriation to in 
crease the amounts stated for any of the classes, if delays occur which 
prevent the prompt provision of employment under any of the classes 
listed. 

Part of this appropriation is to be used for gradually tapering off the 
relief activities of the Federal Government. [he amount necessary for 
this purpose depends upon the speed with which employment can be fur- 
nished by the classes of work projects as listed. Inasmuch as this cannot 
be anticipated with any degree of exactness in advance, the President is, 
therefore, authorized to use as much of this appropriation as is necessary 
for continuing relief as authorized under the Federal Emergency Relief 
Act of 1933, as amended. 

The amendment reported by the Committee 1s wholly in accord with 
the principles for caring for the needy unemployed as stated by the Presi- 
dent in his message of Jan. 4. The broad categories laid down allow 
a large variety of individual projects and, as often stated by the President, 
the need for latitude in the transfer of funds to meet project conditions 
as they develop is adequately provided for. 


On March 6 the Senate adopted a resolution introduced 
March 4 by Senator Byrd of Virginia calling upon Secretary 
Morgenthau to submit an itemized statement of allocations 
under the $3,300,000,000 public works program of 1933, 
as well as information on the amount of cash disbursed and 
the total unexpended balance. Advices to this effect were 


contained in Washington advices March 6 to the “Times,” 
which also said: 
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Senator Byrd expects to show that there is an extensive relief fund 
already on hand in support of his contention that the pending appropria- 
tion should be reduced to $1,880,000,000. 

Senator McCarran, author of the ‘prevailing wage’’ provision, intro- 
duced it again to-day so that it would be pending when the resolution is 
called up. 

Administration leaders were reported on March 6 as 
prepared to call the measure up for action in the Senate on 
March 7 or 8. From Washington March 7 the ‘Herald 
Tribune” reported: 

Senator Robinson to Rush Action 

Failure of the Senate to pass the War Department appropriation bill 
again postponed consideration of the works relief bill. However, Senator 
Carter Glass, Chairman of the Appropriations Committee, succeeded in 
having it made unfinished business following the passage of the War 
Department appropriation bill, which is expected early to-morrow. Senator 
Robinson said he would try to keep the Senate in session Saturday and 
work for a final vote on the works relief bill early next week. It was 
considered unlikely, however, that final action could be hoped for before 


the end of the week. An almost endless number of amendments, including 
bonus and silver riders, await action. 

Incident to the bringing of the relief bill before the Senate 
this week, it was indicated on March 4 that fresh con- 
ferences which President Roosevelt held with Senate leaders 
had started a determined drive for immediate action on the 
bill. From the Washington advices March 4 to the ‘“‘Times” 
we quote: 

The President was believed to have insisted, both in his personal talk 
with Senator Glass and in telephone conversations with Senator Robinson, 
that the resolution be revived and consideration concluded as quickly 
as possible. 

His conference with the Senate leaders followed even more extended 
talks with Harry L. Hopkins, the Relief Administrator, whom the President 
recalled from a speaking tour in the West for a discussion of the relief 
emergency. 

Between his visits to the White House Mr. Hopkins allotted $3,683,039 
to five States—Idaho, North Dakota, Oklahoma, Oregon and Washington 
—to continue present relief operations until March 15. 

This made a total of $61,122,093 allotted out of the $80,000,000 recently 
borrowed by the Federal Relief Administration from the Public Works 
Administration. Eight States, including Arkansas, Delaware, Georgia, 
Illinois, Minnesota, New Mexico, New York, Vermont and Hawaii, have 
not yet received grants. 


> 
_ 





Inquiry Before Senate Committee Into Administration 
of Codes Under NRA—Recommendations By Don- 
ald R. Richberg For Revision and Extension of Act 

With the inception on March 7 of the inquiry before the 
Senate Finance Committee into the Administration of Codes 
under the NRA, recommendations for the revision and ex- 
tension of the National Industrial Recovery Act were made 
by Donald R. Richberg, Executive Director of the Presi- 
dents National Emergency Council. Mr. Richberg pre- 
sented 17 recommendations, one of which was that the act 
be extended substantially in the present form for two years, 
“so as to allow for a further development of administrative 
procedures and a clarification of the entire problem prior to 
the enactment of such permanent legislation as may then 
seem desirable. 

Mr. Richberg during the presentation of his reeommenda- 
tions, according to the Washington advices March 7 to the 
New York “Herald Tribune”’ encountered sharp criticism of 
his program as ‘“‘vague’’ and as not going far enough. These 
advices also stated in part: 

After two or more hours of listening to Director Richberg as he proposed 
that Congress write into law a definition of monopoly and monopolistic 
practices and put a statutory bottom to what has been an Administrative 
venture, the committeemen decided to recall the witness for questioning 
to-morrow. 

The indication was that the appearance of Mr. Richberg was merely the 
opening skirmish in a major battle before adjournment of Congress. Ap- 
parently up in the air regarding an intimation in Mr. Richberg’s statement 
that many of the codes were to be scrapped, members asked for a 
specific list. They dropped their questioning, however, as his explanation 
proceeded, preparing to interrogate him later. 

In recommending that Congress provide more specific statutes in the 
revision of the NIRA, to be made before July if any phase of NRA is to be 
continued, Mr. Richberg emphasized a proposal to curtail the President's 
power over codes. It was suggested that proponents of the voluntary 
codes should have the right to withdraw their consent if the President 
ordered modification regarded by them as unacceptable. 

At the same time, Mr. Richberg explained there must be a clear grant of 
power to the President to impose a limited code where no code is in effect. 
Such a code should, he added, be confined to provisions involving minimum 
wages and maximum hours, the prohibition of unfair business practies, 
and prohibition of waste of natural resources. 

While it is suggested that the Congress should set the standards of 
minimum wages and maximum hours for administrative application in 
limited codes, Richberg said it is essential that these standards be kept 
flexible so that the executive discretion may not be too narrowly confined. 


Service Codes Opposed 


Complete scrapping of the service codes affecting 3,000,000 workers in 
barber shops, beauty parlors, etc., was suggested. These codes have been 
ineffective and the witness declared this phase of industry has little effect 
en inter-State commerce. The door should be left open, he said, in case 
component parts of these trades desire to enter into a voluntary code 
agreement. 

Again in this connection, the administration asked Congress to state 
specifically what industries should be codified and those which should be 
exempt. 

The first reaction of the members of the Finance Committee to the out- 
line for legislation presented by Mr. Richberg was that the Administration 
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had been vague in its suggestions for changes, a feeling that the President's 
chief aid did not go far enough, was not sufficiently specific and left too 
much to Congress. 

Toward the end of the brief hearing to-day Chairman Harrison inter- 
vened with the suggestion that questions be reserved for a later session 
and that the witness be permitted to read his prepared outline with such 
amplifications as suggested themselves to him as he proceeded. 

Mr. Richberg bluntly insisted that Congress define unfair trade prac- 
tices, price-fixing and cutting, the labor sections of NIRA and whatever 
other details the Congress is called upon to work out in any continuance 
of the NRA which is to be provided. ‘ 

Opposes Price Fixing 

Except in a few instances, he was inclined not to favor price-fixing. In 
fact, he remarked that price-fixing experience of NRA had been ‘‘unfor- 
tunate,’’ and cited the lumber code, where this procedure in the beginning 
went farthest. Mr. Richberg recalled that he had written a memorandum 
in opposition to the price provisions of the lumber agreement at the very 
start. 

“It did not prevail,’’ he said, ‘‘but, of course, in that instance I was 
merely acting in an advisory capacity. Everybody was acting in an advi- 
sory capacity."’ 

He warned the committee that Congress would do well to deal in some 
broad way with the so-called service industries, which involve more than 
3,000,000 workers. His warning was prompted by the questioning of 
Senator Thomas P. Gore, of Oklahoma, who cited the barbershop industry 
and wanted to know if they should be coded. Mr. Richberg’s answer was 
his specific recommendation that Congress set standards of minimum 
wages and maximum hours for limited codes. 

The Administration witness embarked on a legal argument in which 
he contended that the theory of Federal control over inter-State commerce 
could be expanded to cover virtually allindustry. His own best interpre- 
tation, he explained, was that a line should be marked where the State is 
incapable of dealing with the problem in the interest of the country as 
awhole, That, he added, appeared to besubstantially the rule the Supreme 
Court has followed. 

The witness explained that the definition of unfair competition was not 
undertaken in the law establishing the Federal Trade Commission in 1934, 
and Congress apparently was willing to let a development of law serve to 
establish such a definition, with the result a large accumulation of legal 
interpretation. 

‘‘As soon as you define unfair competition,’’ he said, looking at Senator 
William H. King, Democrat, of Utah, chief questioner in the hearing to-day 
and advocate of elimination of NRA ‘‘then it will be possible to do some- 
thing.”’ 


Mr. Richberg’s recommendations were made as follows: 


I think I can fairly say that there has been a general agreement that 
revisions along the following lines would strengthen the act and improve 
its administration. 

1. The policy of Congress to meet the needs of the present emergency 
and to prevent its recurrence by appropriate regulations of inter-State 
commerce should be more clearly defined; and the administrative activities 
to accomplish these defined aims should be explicitly authorized. This 
will serve not merely to strengthen the exercise of administrative authovity, 
but also to define its limitations. 

2. The act should be extended substantially in the present form for 
two years, so as to allow for a further development of administrative 
procedures and a clarification of the entire problem prior to enactment on 
such permanent legislation as may then seem desirable. 

3. The tlexible machinery ot code tormulation and administration should 
be preserved with the use of such instrumentalities of self-discipline as 
cede authorities permitted, but with express restrictions upon the exercise 
of any public authority by any private body. 

4. Provision should be made for the voluntary submission of codes. 
But codification should be limited to those trades and industries actually 
engaged in inter-State commerce, or affecting it so substantially that the 
establishment and enforcement of standards of fair competition therein 
are necessary for the protection of inter-State commerce. 

5. In the approval of codes of fair competition the President should be 
required to make findings that the standards laid down by the Congress 
had been met. These standards should include clear and practical defini- 
tions and prohibitions of monopolies and monopolistic practices. In the 
language of the President’s message. 

‘“‘We must make certain that the privilege of co-operating to prevent 
unfair competition will not be transformed into a license to strangle fair 
competition under the apparent sanction of the law.”’ 

There should be authority provided in the law for those controls over 
naturcal-resource industries which are required for eliminating waste, con- 
trolling output, stabilizing employment and the protection of the public 
interest. 

6. The President's power to impose conditions upon his approval of a 
code, or to require amendments or modifications thereot, should be explicitly 
given. But the proponents of voluntary codes should have the right to 
withdraw their consent from codes so modified as to be unacceptable to 
them. 

7. There should be a clear grant of power to the President to impose a 
limited code whenever there is no code in effect, which limited codes should 
contain only certain wages, maximum hours, the prohibition of notoriously 
unfair business practices, provisions to prevent the waste of natural resources 
and to require that information be furnished which is necessary to the public 
interest. 

8. The Congress should itself set the standards of minimum wages 
and maximum hours for administrative application in limited codes. Some 
flexibility in these standards is absolutely necessary, but the area of execu- 
tive discretion should be rather narrowly defined. 

9. Provision should be made tor financing code administration so far 
as possible by the trade or industry concerned, subjecting the collection 
and administration of such funds to the general approval of the NRA, so 
as to protect individual and minority interests, as well as the public interest. 

10. The provisions in the present law for voluntary agreements to improve 
industrial or labor conditions should be preserved. 

11. In order to sustain the effectiveness of codes and agreements, the 
use of insignia and labels should be authorized, whereby consumers may 
assist in supporting the standards of fair competition. 

12. The present exemption from the provisions of the anti-trust laws 
should be restricted and defined so as to provide that co-operatioe activi- 
ties, legalized by code provisions, shall be lawful only when the codes them- 
selves have been written in compliance with the anti-monopoly require- 
ments of the act. 

13. The rights of employes should be defined, as at present, in Section 7a, 
which contains a statement of principles which are gaining in general under- 
standing and acceptance and which have already received the interpreta- 
tion and sanction of the Supreme Court. 

14. Various terms in the act should be clarified by definition. 
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15. The general provisions of Sections 8, 9 and 10 should be continued 
with some desirable improvements in language. 

16. The machinery for the enforcement of codes should be stcangthened 
by providing for: (a) preventing violations by equity procedure; (b) making 
violations of codes or rules punishable only by a fine; (c) providing for the 
compromise of liabilities incurred; (d) authorizing findings of fact on em- 
ploye complaints as the basis fo” the expeditious judicial proceedings; (e) 
making remedies under the Federal Trade Commission Act available for 
the enforcement of codes, agreements or rules. 

17. In order to maintain the continuity of present codes and at the 
same time to insure any necessary revisions, there should be a require- 
ment that all codes shall be revised within a limited period of extension so 
as to conform to the requirements of the amended act. 

The foregoing suggestions do not represent all the many possible revisions 
of the act which have been given consideration by the NRA and which, in 
varying degrees, would meet with its approval. They are intended, how- 
ever, as an outline of those recommendations upon which there is a general 
accord and which may involve a minimum of controversy. 

They are regarded as practically necessary, in the light of experience, 
to the continued and improved functioning of the NRA. If they are 
adopted, they should aid to strengthen the exercise of the Federal authority 
within a definite area wherein it is urgently required; while at the same 
time removing Many fears, either of undue extension of governmental 
authority or of the illegal exercise of private economic controls to the 
injury of the public interest. 


—_—-—_ ~ —-- 


Hearings Before House Committee on Rayburn Bill to 
Regulate Public Utility Holding Companies— 
R. E. Healy of SEC Proposes Modification of Bill 
Changes in the Rayburn-Wheeler bill, designed to regu- 
late public utility holding companies were proposed on 
March 6 by Robert E. Healy, a member of the Securities 
and Exchange Committee at the hearing on the bill before 
the House Inter-State and Foreign Commerce Committee. 
Mr. Healy on several occasions during the past week or 
more, had presented his views on the bill to the Committee 
and some of his earlier testimony (on Feb. 27) was referred 
to in our March 2 issue, page 1405. On Feb. 28 he urged 
modification of the bill in behalf of investors in organiza- 
tions which under the measure would be dissolved in 1940; 
on that date (Feb. 28) advices from Washington to the New 
York “Times” said : 


Members of the committee told of letters they had received from con- 
stituents expressing the fear that they would lose all of their investments 
in holding companies. 

“TI am not satisfied that the passage of this act will destroy their invest- 
ments,’”’ Judge Healy said in answer to a remark by Representative Wolf- 
enden of Pennsylvania. ‘Of course, the situation is different in different 
companies. It is not the function of Congress to preserve the value of 
securities based on inflation, but the situation might be different in the 
various companies.” 

Says Widows Fear Loss 

Mr. Wolfenden said that he had received four letters in two days from 
widows who said they had their savings invested in holding companies, and 
asking that Congress do nothing that would wipe out their equities. 

Representative Cooper of Tennessee said that from a man who has no 
connection with holding companies he had received a letter saying that 
the savings of many citizens in Ohio, invested in good holding companies, 
would be wiped out through a collapse of market quotations comparable to 
1929, although the intrinsic value of the holdings would remain untouched 
by the passage of the bill. 

Mr. Cooper said that he favored strong regulatory legislation, but feared 
the effect it would have on the securities of sound and unobjectionable 
companies. Other members expressed the opinion that utilities stock prices 
will be forced down by the absence of purchasers, as no investor would want 
to buy such stocks in the existing uncertainty. 

Representative Lea of California said that Congress had a duty toward 
investors in these securities as well as toward any one else. 


Bill Called Misunderstood 


Representative Bulwinkle of North Carolina, however, said that the bill 
was widely misunderstood and that the letters reported by members came 
from individuals who had not taken the trouble to read the measure. 

Judge Healy pointed out that the value of holding company stocks did 
not depend on future prospects but on the value of the operating companies. 
Investors in a holding company which has sound assets will receive securities 
of the operating companies in exchange for the holding company stock, 
should the holding company be dissolved. 

In further presenting his views to the Committee on March 
6 Mr. Healy again advocated modification of the bill to per- 
mit holding company operations after 1940 at the discretion 
of the SEC, and his additional proposals that day were in- 
dicated as follows in the “Times” account from Washington, 
March 6. 

Other alterations in the pending bill proposed by Mr. Healy would aim 
at greater protection of investor and consumer interests in holding com- 
panies and he calculated to placate mounting opposition to the bill as 
now written. That this opposition is increasing was evident from the 
questions put by committee members during the hearing. 

One of the changes suggested by Mr. Healy would permit continuance of 
certain holding companies without reorganization after 1938 should it be 
determined before that time by the SEC that an earlier reorganization or 
dissolution would have been detrimental to investors of the public interest. 

The grounds on which companies slated for extinction by 1940 could 
apply to the SEC fer continuance would also be broadened under the 
Healy proposals. In view of his experience as chief investigator of holding 
company structures for the Federal Trade Commission, it was thought likely 
that Mr. Healy’s suggestions would be carefully weighed by the committee. 

Although noncommital on his attitude toward the suggested changes 
Chairman Rayburn, oo-author of the Administration’s bill, indicated his 
opposition through questioning and observations. 

He felt that the bill as now drafted gave adequate protection to investors 
and the publie through various discretionary powers placed in the SEC. 
To stipulate that holding companies might be regulated after 1940 at the 
discretion of the Commission instead of being forced to dissolve would 
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be tantamount to Congressional approval of the abuses that have character- 
ized their past operations, Mr. Rayburn contended. 

The bill now provides that holding companies register with the SEC 
and reorganize or get out of business by 1938 unless the Commission found 
their continuance would not unduly complicate an operating system or 
jeopardize interste of consumers, investors or their subsidaries. Discretionary 
authority is given to the Commission to extend this date to 1940. 

But the amendment suggested by Mr. Healy would tolerate an indefinite 
postponement of reorganization should it be found that such action or com- 
plete dissolution would ‘‘cause substantial injury to investors or is not in 
the public interest.’’ He said the committee might fix a date beyond which 
reorganization or dissolution might not be delayed, or leave that for the 
SEC to decide. 

This same latitude would be included by Mr. Healy in another provision 
of the bill which directs compulsory disposition after 1940 of holding 
company securities, and that they be reorganized or dissolved in so far as 
necessary to bring the integration of operating systems along regional lines. 

The effect of thus broadening the provision, Mr. Healy explained, would 
be to add another condition on which holding companies might be exempted 
from the dissolution requirement. The several modifications he recom- 
mended, while considered a partial victory for foes of the measure, did not 
meet all objections since the dissolution provision was retained if in slightly 
milder form. Mr. Healy reiterated, in fact, that dissolution would be neces- 
sary in most instances, asserting: 

“I doubt if regulation alone could be successful. I take the position that 
we should force eventual elimination of them, the arbitrary elimination of 
them, but with some discretion vested in the Commission as stated here.” 

Although emphasizing that he took no part in the draft of recommenda- 
tions by the Trade Commission on holding company control, Mr. Healy agreed 
that taxation could be employed as a means of encouraging holding company 
dissolution. Since consolidated income tax returns had been barred for the 
future, a move in this direction was already under way, he said. 

—_ 


Opposition by Philip H. Gadsden to Amendments to 
Public Utility Bill Proposed by R. E. Healy of 
SEC—Destructive Character of Bill not Changed 
by Amendments According to Mr. Gadsden 


In a statement issued on March 6 regarding amendments 
proposed by R. E. Healy of the SEC to the public utility bill, 
Philip H. Gadsden, Chairman of the Committee of Public 


Utility Executives, said: 

‘“‘Investors and consumers affected by the public utility bill pending 
before Congress should not misunderstand the effect of the amendments 
proposed to-day by Judge Healy at the hearings before the House Inter- 
State and Foreign Commerce Committee. These amendments do not change 
the destructive character of the bill. They are of such a nature, however, 
as to seem to give those investors and consumers a false sense of security. 

“Judge Healy said that the bill, in spite of these amendments, still looks 
toward eventual elimination of the holding companies. The amendments 
appear to postpone the date by which such elimination shall take place 
and to leave that to the discretion of a government commission. Those 
companies which are not actually guillotined would be under death sentence 
to be executed at the discretion of such commission. In other words, the 
bill continues to substitute the principle of destruction for the principle 
of regulation. 

‘Moreover, the amendments do not change in any way the provisions of 
the bill respecting the operating companies. These provisions, in so far 
as the public is concerned, are just as far-reaching and destructive as the 
provisions relating to holding companies. 

“The fact is that few operating companies could survive as private enter- 
prises under this bill, even if the provisions dealing with the holding com- 
panies were eliminated. It is in this connection that the real purpose of 
this legislation is disclosed. The bill seeks, first, to eliminate the holding 
company and thus isolate and weaken the operating companies, and, second, 
to subject the operating companies to such drastic regulation as to make 
their continuance as private companies virtually impossible. Under these 
circumstances, it would, of course, be an easy matter to accomplish na- 
tionalization and municipalization of the entire electric industry which is 
apparently the ultimate object of this legislation.’ 

Mr. Healy’s proposals for amending the bill are referred 
to in another item in this issue. 


a 
House Ways and Means Committee Favorably Reports 
Vinson Bonus Bill, Sponsored by American Legion 
—Takes No Action on Patman Measure, Providing 
$2,000,000,000 Currency Expansion 
The House Ways and Means Committee on March 6 
voted 14 to 11 to consider the American Legion bill for 
cash payment of the soldiers’ bonus, as opposed to the 
Patman bill, which would provide for cash payment of the 
bonus by issuing new currency. The American Legion 
measure, sponsored by Representative Vinson, would 
authorize payment of the bonus, but would not provide for 
currency expansion. The Committee had earlier agreed 
to submit to the House a bill for immediate and full cash 
payment of the bonus, and it then chose the Vinson bill as 
the measure to receive a favorable report. The Legion had 
previously assailed the Patman bill, calling for a currency 
issue of $2,000,000,000. The preference for the American 
Legion plan, said advices March 6 from Washington to the 
New York ‘‘Times’’ was voted on the motion of Represen- 
tative Cooper of Tennessee, after the Committee had 
decided, 21 to 1, to report some form of legislation for cashing 
more than $2,000,000,000 in adjusted service certificates 
held by veterans of the World War and not due until 1945. 
The final Committee hearing on March 5 was described as 
follows in a dispatch of that date from Washington to the 
‘“Times’’: 
Senator Tydings appeared before the Committee in a last-minute effort 


to push his compromise bill, but fit appeared to find] little favor with 
members. 
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His bill would give to veterans, in exchange for their certificates fnego- 
tiable bonds of a face value which, plus nine annual interests coupons at 
3%, would equal in 1945 the face value of the certificates. The certificates 
are now payable in 1945. 

Senator Tydings explained that a veteran wh» elected to sell his bond 
immediately on receipt (which would be in 1936) ought to receive for it 
about 80% of the face vlaue of his certificate. 


Crowther Objects to Bill 

“Then that’s the end of that idea,”’ interrupted Representative Crowther 
of New York. ‘‘Every veteran would say. ‘I don’t get anything’ after 
they deducted what he has already borrowed and interest due.”’ 

**Some soldiers will want it all,’’ replied Mr. [ydings, “‘I am not trying 
to please everybody. but to pay what the Government owes now.” 

He predicted that his bill would receive 95% of the votes in the Senate, 
and said he believed President Roosevelt would sign it, although he admitted 
he had no authority to speak for the White House. 

“This bill can be sold to the Administration,”’ he said. ‘‘It will receive 
votes no other measure will; the soldiers will be satisfied for the most part, 
and the country will suffer no hurt.”’ 

American Legion officials and the author of the measure were the prin- 
cipal witnesses to-day for the Vinson bill. They contended that passage of 
the Patman bill, with its mandatory inflation, would sound the death 
knell of bonus payment by this session of Congress, and said their proposal 
had a good chance of passage even over a Presidential veto. 

Legion Fights Inflation Plan 
} Frank N. Belgrano Jr., National Commander of the Legion, and John 
Thomas Taylor, its legislative agent, were among the witnesses. They both 
recalled how the Patman bill, in substantially its present form, had passed 
the House twice, only to be defeated in the Senate. 

Twenty-five bonus bills were pending before the Ways 
and Means Committee when it opened hearings on these 
measures March 4. A Washington dispatch of March 1 to 
the ‘‘Times’’ briefly described some of these measures as 
follows: 

It is planned to devote only two days to hearings on the bonus, so that 
a bill might possibly be reported to the House late next week. It was 
considered more probable that it would not be brought out until the fol- 
lowing week, however. 

On Monday Representative Patman of Texas, author of H. R. No. 1, 
expects to be heard as the first witness. His bill provides for immediate 
cash payment of the adjusted service certificates’ face value, the money to 
be raised by an issue of currency. 

The Vinson bill, also pending before the Committee, with the backing 
of the American Legion, calls for immediate cash payment of the face 
value of the certificates, but makes no provision for raising the money. 
Other proposals include measures to remit interest due on certificate loans, 
to pay immediately only the adjusted service pay plus interest since the 
Armistice, and similar compromises. 

fenator Tydings has introduced a compromise proposal in the Senate 
which provides for giving to the holders of certificates bonds for their face 
value, payable in 1945. The bonds would be negotiable, so that a needy 
holder could sell his security for about its present value. 

Congressional business has so far been kept moving by the prompt action 
of the House in passing regular appropriation bills and sending them to the 
Senate. 

Of the six such measures passed by the House, however, only one has 
become law—the Independent Offices Appropriation Bill. The Senate 
has only acted on one other, the Four-Department Bill, and that measure 
has not yet been sent to conference. 


<i> 
Q- 


National Advisory Council of American Veterans 
Association to Oppose Bonus Demands—Leonard 
P. Ayres and Other Prominent Persons Accept 
Membership on Council 
Fifty representative American men and women have 
accepted membership on the National Advisory Council of 
the American Veterans Association, Donald A. Hobart, 
National Commander, announced on March 3. The Asso- 
ciation, a national patriotic organization of Americans who 
have served in the armed forces of the United States, is a 
leader in the fight against payment of the veterans’ bonus 
before it is due, and is engaged in formulating a constructive 
program on veterans’ compensation to take the problem 
out of politics. In his announcement, Mr. Hobart said: 


Opposition to the demands of veterans’ lobbies that two billion dollars 
be paid, 10 years before the due date, to 3% of the population is gaining 
momentum all over the country. The boasts that the bonus would be 
passed early in January stand revealed as pure bombast. It is heartening 
to our Association that fifty leading men and women, thoroughly repre- 
sentative of the nation, so promptly accepted our invitation to stand up 
and be counted against the bonus and for a constructive program of justice 
to all veterans. The American Veterans Association restricts its mem- 
bership to veterans, but it wishes to thank publicly the public-spirited 
citizens who stand ready to advise on major policies of the Association. 


Mr. Hobart expects to invite representative citizens >’ 
every state in the Union to join the National Advisory 
Council. Among the members of the National Advisory 


Council are: 

Leonard P. Ayres, Vice-President, Cleveland Trust Co., Cleveland. 

Dr. Samuel A. Brown, Dean Emeritus, New York University and Belle- 
vue Hospital Medical College, New York. 

Charles C. Burlingham, Former President, New York Bar Association, 
New York. 

Professor Neil Carothers, Lehigh University, Bethlehem, Pa. 

Melbert B. Cary Jr., President, Continental Typefounders Association, 
Inc., New York. 

Dr. Harry Woodburn Chase, Ohancellor, New York University, N. Y. 

Dr. Karl T. Compton, President Massachusetts Institute of Tech- 
nology, Cambridge, Mass. 

Dr. Elliott C. Cutler, Harvard Medical School, Boston. 

Cleveland E. Dodge, Vice-President, Phelps, Dodge Co., New York. 

A. W. Erickson, Chairman of the Board, McCann-Erickson, Inc., New 
York. 

William B. Given Jr., President American Brake Shoe & Foundry Co., 
New York. 
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Professor Lewis H. Haney, New York University, New York. 
f& Charies Evans Hughes Jr., Hughes, Schurman & Dwight, Attorneys, 
New York. 

Professor E. W. Kemmerer, Princeton University, Princeton, N. J. 

Acthur H. Lockett, Vice-President Newmont Mining Corporation, 
New York. 
“ Dr. Robert A. Millikan, California Institute of Technology, Pasadena, 

alif. 

Wesley C. Mitchell, Director of Research, National Industrial Con- 
ference Board, New York. 
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Chairman Fahey of HOLC Before House Committee 
Denies Charges of Alleged Inefficiency of Corpora- 
tion—Testifies Incident to Proposal for Investiga- 
tion 

Before the House Committee on Rules, on March 4, Charles 
H. Fahey, Chairman of the Home Owners’ Loan Corpora- 
tion, declared that charges alleging inefficiency brought 
against the HOL© by some House members were of “flimsy 
character.” From Associated Press accounts from Wash- 
ington, March 4, we quote, in part: 

Testifying before a Rules Committee hearing on a measure by Repre- 
sentative Martin L. Sweeney, Democrat, of Ohio, for an investigation of 
the agency, Mr. Fahey said his organization would welcome an inquiry. 
He denied flatly that any graft, malfeasance or neglect existed among mem- 
bers of the HOLC Board or central executives. He conceded that some 
irregularities had been found in the far-flung organization set up by the 
corporation, but that in proportion to the business done these were minor. 

“We have investigated hundreds of supposed irregularities which proved 
to be based upon mere gossip and which would not stand the test of 
examination,” he said. 

“‘Absolutely contrary to the facts,’’ was the way Mr. :'ahey described 
statements by some Representatives that the Oorporation had favored 
closed banks in refinancing frozen mortgages. Operations in this connec- 
tion, he said, saved more than 133,000 homes and put $400,099,090 into 
pockets of needy, small depositors in closed institutions. 

Intimating that the worst blunder which the HOLC could have made 
would have been to undertake ite relief task so cautiously as to prevent 
any possibility of error, Mr. Fahey recalled that the Corporation had been 
created in the midst of a panic, organized under intense pressure and 
overwhelmed by an immediate avalanche of more than 400,000 loan requests 
which quickly amounted to over 1,750,000 applications. He asserted that 
in barely 18 months of active operation the Corporation had saved more 
than 800,000 families from the loss of their homes, and had refinanced 
home mortgages in the sum of $2,500,000,000. 

“Since the beginning of the depression, over half a million families had 
lost their homes, in which they had placed their savings,’ he said. “If 
the Corporation had not begun at once to operate with all possible speed, 
hundreds of thousands of additional foreclosures would have taken place.” 

Reminding the Committee that sensational charges against the Corpora- 
tion had been made in Congress, Mr. Fahey asserted that the small actual 
number of the alleged irregularities indicated the flimsy character of the 
charges of widespread inefficiency, considering that the Corporation to 
date had examined and appraised no fewer than 1,371,885 loan applications. 

“If there existed any such general condition of graft and inefficiency as 
these few vague criticisms have alleged,” he said, ‘“‘there would have been 
a far greater volume of protests from the army of more than 1,750,000 
applicants who have been in contact with employees of the HOLC. Tae 
fact is that less than 50 charges, from all this vast number of applica- 
tions, have been made before Congress as to the Corporation’s practices, 
dealings or delays. Of this number, specific information has been given 
us in only 31 cases. Out of these 31 cases, only eight deserve the serious 
consideration of any committee interested in dealing with the facts.” 





An item bearing on the proposed inquiry appeared in our 
issue of March 2, page 1405. 
a ee 
Bill to Increase Bond Issue of HOLC Given Right of 
Way by House Committee 

The bill to increase the authorized bond issue of the 
Home Owners’ Loan Corporation from $3,000,000,000 to 
$4,500,000,000 was given right of way on March 6 by the 
House Rules Committee. Members will be permitted to pro- 
pose any amendments they wish, said United Press advices 
from Washington on March 6, which also said: 

The HOLC bill was left open to amendments because of controversy as 
to whether the authorization should be increased by $2,000,000,000 instead 
of the lower figure. 

Another question is whether the HOLO should be directed to receive 
new applications for loans from distressed home owners of whether it 
should merely care for applications already filed. 

HOLC Chairman John H. Fahey told the Banking Committee $1,500,- 
000,000 additional would be sufficient only to care for applications now 
on file. The Oorporation has not accepted new applications since last fall. 


<i 
<—_— 


United States Supreme Court Declares Invalid Portion 
of New York State Milk Control Law—Provision 
Ruled Against Prohibits Sale Within State of Milk 
Bought Outside at Prices Other Than That Fixed 
in State 

The United States Supreme Court on March 4 declared 
invalid that portion of the New York State Milk Control law 
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which prohibits the sale within the State of milk bought 
outside the State “unless the price paid to producers Was 
one that would be lawful upon a like transaction within 
the State.” ‘The portion of the law referred to was declared 
unconstitutional in a ruling handed down in New York City 
on Nov. 21 last by a special Federal statutory court com- 
posed of Judges Learned Hand, William Bondy and Robert 
I’, Patterson, which, as we noted in our issue of Nov. 24 1934 
(page 3240), issued injunctions which removed from New 
York dairymen protection from being undersold by those 
in other States. The lower court’s decision was based on 
the theory that the provision in the law is in restraint of 
inter-State commerce. The United States Supreme Court, 
in its decision this week, unanimously held that the State 
has no authority to interfere with inter-State commerce 
through the State Milk Act. The decision was written by 
Associate Justice Benjamin N. Cardozo. The court’s unani- 
mous conclusion that the New York Milk law would inter- 
fere with inter-State commerce was woven all through the 
opinion, it was noted in the Washington advices, March 4, 
to the New York “Times,” which pointed out that the de- 
cision concerned two cross suits between C. A. F. Seelig, Inc., 
milk dealers, and Charles H. Baldwin, State Commissioner 
of Agriculture and Markets. The decision, it was noted in 
the Washington dispatch to the New York “Herald Tribune,” 
made permanent a temporary injunction under which en- 
forcement of the section had been restrained and applied 
the decision equally to milk sold in the original containers 
and milk bottled in New York. The following is taken from 
the Washington account, March 4, to the “Times”: 


The Supreme Court’s decision attracted extraordinary attention inasmuch 
as the court had upheld the New York milk laws in two other important 
instances. Both the Seelig interests and New York State authorities had 
begged the court for an early finding. State authorities were especially 
insistent, pointing out that the Milk Control law would expire March 31, 
and that the Legislature would take some action on the situation, “for 
which action a final decision is needed for guidance.” 

The direct issue in to-day’s opinion was a challenge of the law forbidding 
the sale inside the State of milk bought outside at a lower price than paid 
to producers within the State. 

This vitally affects the Seelig concorn, which buys milk from the Seelig 
Creamery Corp., in Fairhaven, Vt., which, in turn, buys from producers 
on nearby farms. The corporation buys at lower prices from the creamery 
than it can in New York State, and Mr. Baldwin has refused to license 
the Seelig corporation. 

“If New York, in order to promote the economic welfare of her farmers, 
may guard them against competition with the cheaper prices of Vermont, 
the door has been open to rivalries and reprisals that were meant to be 
averted by subjecting commerce between the States to the power of the 
nation,” Justice Cardozo stated in his opinion. 

He took up arguments that the end to be served by the Milk Control Act 
was beyond economic welfare, that it was really maintenance of a regular, 
adequate supply of milk which would be jeopardized when the farmers 
cannot make a living. 

“Price security, we are told, is only a special form of sanitary security ; 
the economic motive is secondary and subordinates the State intervention 
to make its inhabitants healthy, and not to make them rich,’’ he commented. 

“On that assumption we are asked to say that intervention will be upheld 
as a valid exercise by the State of its internal police power, though there 
is an incidental obstruction to commerce between one State and another. 

“This would be to eat up the rule under the guise of an exception.” 

“Economic welfare was always related to health, for there could be no 
health if men were starving,’’ Mr. Cardozo argued, but added: 

“Let such an exception be admitted and all that a State will have to do 
in times of stress and strain is to say that its farmers and merchants and 
workmen must be protected against competition from without, lest they go 
upon the poor relief lists or perish altogether. 

“To give entrance to that excuse would be to invite a speedy end of our 
national solidarity. The Constitution was framed under the dominion of a 
political philosophy less parochial in range. It was framed upon the 
theory that the peoples of the several States must sink or swim together, 
and that in the long run prosperity and salvation are in unison and not 
divided.’’ 

The arguments that farmers who were underpaid for milk would be 
tempted to save at the expense of sanitary precautions likewise found no 
favor with Justice Cardozo, who remarked: 

‘“‘We think the argument will not avail to justify impediments to com- 
merce between the States.’’ 

Commerce between the States would be “burdened unduly’? when one 
State by indirection sought to regulate prices paid to consumers in another 
State, he declared. One State could not put economic pressure upon 
another, he held, stating that if Vermonters were leaving their farms, that 
was the responsibility of the Vermonters, and not of the New York 
Legislature. 

While Justice Cardozo approved the injunction restraining interference 
with the milk in cans, he criticized the failure of the lower court to act 
in the same way regarding milk in bottles. He said that the test of the 
original package “‘is not an ultimate principle,’’ and added that: 

“Neither the power to tax noz the price power may be used by the State of desti- 


nation with the aim and effect of establishing an economic barrier against competition 
with the products of another State or the labor of its residenta."’ 


Further discussing the original package theory, he declared ‘‘there was 
little, if any, analogy’? between the restrictions on original ‘‘packages’’ 
of liquor and the question of milk involved in the Seelig case. 

Justice Cardozo also said: 

It is one thing for a State to exact adherence by an importer to fitting 
standards of sanitation before the products of the farm or factory may be 
sold in its markets. It is a very different thing to establish a wage scale 


or a scale of prices for use in other States, and to bar the sale of the 
products, whether in the original packages or in others, unless the scale 
has been observed. 
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From Justice Cardozo’s decision we also quote: 


New York has no power to project its legislation into Vermont by regu- 
lating the price to be paid in that State for milk acquired there. So 
much is not disputed. New York is equally without power to prohibit the 
introduction within her territory of milk of wholesome quality acquired in 
Vermont, whether at high prices or at low ones. This again is not 
disputed. 

Accepting those postulates, New York asserts her power to cutlaw milk 
so introduced by prohibiting its sale thereafter if the price that has been 
paid for it to the farmers of Vermont is less than would be owing in like 


circumstances to farmers in New York. The importer in that view may 
keep his milk or drink it, but sell it he may not. 

Such a power, if exerted, will set a barrier to traffic between one State 
and another as eftective as if customs duties, equal to the price differential 
had been laid upon the thing transported. Imposts or duties upon com- 
merce with other countries are placed, by an express prohibition of the 
Constitution, beyond the power of a State, ‘‘except what may be absclutely 
necessary for executing its inspection laws.’’ Constitution, Article 1, 
Section 10, Clause 2; Woodruff vs. Parham, 8 Wall. 123. 

Imposts and duties upon inter-State commerce are placed beyond the 
power of a State, without the mention of an exception, by the provision 
committing commerce of that order to the power of the Congress. Consti- 
tution, Article 1, Section 8, Clause 3. “It is the established doctrine ot 
this court that a State may not, in any form or under any guise, directly 
burden the prosecution of inter-State business.”’ 

International Textbook Co. vs. Pigg, 217 U. S. 81, 112, and eee Brennan 
vs. Titusville, 153 U. 8S. 289; Brown vs. Houston, 114 U. S. 622; Webber 
vs. Virginia, 103 U. S. 344, 351; Kansas City Southern RR. Co. vs. Kaw 
Valley Drainage District, 233 U. 8. 75, 79. 

Regarding earlier decisions of the United States Supreme 
Court on New York’s Milk Control Act, the Washington 
account, March 4, to the “Times” said: 

In the first of the two other decisions on the New York Milk Control 
law, the Supreme Court, in 1933, by a five-to-four decision, in March 1934, 
upheld the New York laws, when Leo Nebbia, a Rochester grocer, sold a 
five-cent loaf of bread, with two quarts of milk, at the price set for the 
milk alone. 

Last November, in an unanimous opinion, the Hegeman Farms Corp. 
lost a suit in which it contended that the spread between the price the 
Milk Board set for buying and selling milk was insufficient to permit a 
fair return on its $450,000 properties. 

In still another case, the Borden company challenges the Board’s right 
to add a differential of one cent to the price of milk sold by widely- 
advertised companies. The Supreme Court ordered this suit remanded to 
the Federal court for the Southern District of New York on the ground 
that the case had not been properly prepared for final decision. 


In addition to the Supreme Court’s findings, on March 4, 
the Federal Circuit Court of Appeals at San Francisco, also 
on the same day, found that the Agricultural Adjustment 
Administration has no authority to regulate the business of 
milk dealers where the business is conducted wholly within 
a State. This decision is referred to in another item in this 
issue. 





~~ 


30% of New York City’s Milk Supply Affected by 
Supreme Court Ruling 


Stating that Governor Herbert H. Lehman of New York 
and Peter G. Ten-Eyck, Commissioner of Agriculture and 
Markets, made no comment, on March 4, on the decision by 
the United States Supreme Court, in which it was held the 
State, under its Milk Control law, cannot fix prices which 
dealers must pay for milk produced outside the State, an 


Albany dispatch to the New York “Herald Tribune” added: 

Officials of the State Division of Milk Control indicated that they wel- 
comed the decision as clearing the atmosphere regarding how far the State 
can go in its regulation of milk prices. One official said there had always 
been doubt as to what the court’s attitude would be, and now that the 
doubt had been removed the Division would adjust its regulations to meet 
the situation. 

Kenneth F. Fee, Director of the Division of Milk Control, said that 
about 30% of the milk consumed in the New York metropolitan district, 
inclusive of parts of New Jersey, was shipped from out of the State. 
Nearly all the rest of the State is supplied with milk produced within 


the State, he said. 
te 


Federal Court at San Francisco Rules Against AAA in 


Matter of Regulation of Milk Business Operated 
Within State 

At San Francisco, on March 4, the Federal Circuit Court 
of Appeals ruled that the Agricultural Adjustment Admin- 
istration and Secretary of Agriculture Wallace have no 
authority to license and regulate the business of milk deal- 
ers operating wholly within the State. From Washington, 
on March 4, United Press advices said: 

The AAA probably will ask the Justice Department to appeal imme- 
diately the decision of the Circuit Court of Appeals in San Francisco that 
Federal milk license regulation does not apply to intra-State commerce, 
officials believed to-day. More than half a dozen cases challenging milk 


licenses are pending and appeals have been taken in each case which the 
Government has lost on the initial test. 


As to the conclusions of the San Francisco court we quote 
the following from that city, March 4, to the New York 
“Times” : 


The ruling was in a case arising in the Los Angeles area. It was on a 
two-to-one basis. The majority decision was written by Presiding Judge 
Curtis D. Wilbur and concurred in by Judge ©. C. Cavanah. Judge 
Francis A. Garrecht dissented. 

The Government had appealed a temporary injunction by the Los Angeles 
Federal District Court against milk licenses issued by Secretary Wallace. 
The effect of the decision is to prevent Government price-fixing in intra- 
State commerce. 
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It holds that the Secretary of Agriculture, under the AAA, invaded the 
rights of business within a State under the guise of regulating inter-State 
commerce, 

Reply to Federal Argument 

Peirson Hall, United States Attcrney at Los Angeles, had argued that 
it is ‘“‘necessary to fix intra-State prices to control inter-State prices.” 

In commenting on this argument, Judge Wilbur wrote: 

‘We conclude that Congress has limited its delegation of power to the Secretary 
of Agriculture to licensing foreign and inter-state commerce.” 

He held that the Los Angeles mink dealers involved are not engaged in 
inter-State commerce ‘‘and hence are not bound to obey the regulations 
promulgated by the Secretary for the conduct of their wholly intra-State 
business,’ and that “interference of the appellants (Government agencies 
set up under the AAA) with said business is without warrant or authority 
in law.’’ 

In declaring that the milk regulations established by Secretary Wallace 
were ‘‘not authorized by Congress,” the decision said: f 

‘The appellees are not seeking to establish their title to anything other than their 
right to conduct their business under the constitutional guarantee of freedom of the 


right of contract. 
Not tn “Inter-State Commerce”’ 

‘The appellees are not engaged in ‘inter-State commerce’ and as to them the actions 
of the appellants constitute trespass. Under such circumstances appellants cannot 
shield themselves behind the unauthorized regulations.” 

Judge Garrecht, in his dissenting opinion, held: 

“Although the particular distributers interested in this action did not themselves 
handle milk or dairy products which physically moved in inter-State commerce, it 
is plain that the regulation complained of is justified because the producers’ price of 
tluid milk distributed in the urban markets of the country has a direct and immediate 
effect upon the movement of butter, cheese and other products in inter-state com- 
merce. 

“To permit a few milk distributors to enjoin enforcement of the Act is to destroy 
the entire marketing plan, for it is obvious any just and efficient plan for the sta- 
bilization of market conditions cannot function if any small group in the industry is 
peri.itted to set it at naught. 

“The appellees have been conducting business uuder the Agricultural Adjustment 
Act. One having accepted the benefits of a statute, and having received moneys 
thereunder, should not be permitted to assert the unconstitutionality of the law.”’ 


The injunction was granted by Judge George Oosgrave in Los Angeles 
on the petition of four milk distributers, Charles K. Kurtz, Western Hol- 
stein Farms, Inc., the Valley Dairy, Inc., and the Lucerne Cream & 
Butter Co. 


———— 


Question of Constitutionalitygof Frazier-Lemke Farm 
Moratorium Act Reaches Calendar of United States 
Supreme Court 

The Frazier-Lemke Mortgage Moratorium law was added, 
on March 4, by the United States Supreme Court to the 
accumulating list of Administration Acts which it has slated 
for review. Associated Press advices from Washington, 
March 4, further reported: 

The Frazier-Lemke Act reached the highest court, with divided decisions 
in the lower courts. Five Federal judges have held it constitutional and 
one Circuit Court of Appeals has agreed. 

Two District Courts have ruled unconstitutional the measure, which 
permits a farmer unable to reach an agreement with his mortgage-holding 
creditors a virtual moratorium for five years, if he pays a ‘‘reasonable 
rental.”’ 

In addition, the Act enables the farmer to obtain full title to his property 
by payment of its appraised value, regardless of the amount etipulated in 
the mortgage, at the end of five years. 


Reference to the move for a review of the Frazier-Lemke 
Act by the Supreme Court was made in these columns 
Feb. 23, page 1251. 


> 
LS 





United States Supreme Court Declares Invalid Fran- 
chise Tax on Telephones by,Montana—Inter-State 
Business Held Untaxable 

The imposition of a franchise tax on telephones by Mon- 
tana was declared invalid on March 4 by the United States 
Supreme Court. Chief Justice Hughes delivered the opinion, 
from which there was no dissent, said Associated Press 
advices from Washington to the New York “Herald Tri- 
bune,” which likewise stated: 

A three-judge Federal District Court enjoined the State from enforcing 
the tax—imposed in 1933—on the ground it imposed a burden on inter- 
State commerce. 

The levy was challenged by the Mountain States Telephone & Telegraph 
Co., a subsidiary of the American Telephone & Telegraph Co. The tax 
was $2 annually on each telephone for which it charged more than $2 a 
month for residence use and $4 for office or business use. No license tax 
was imposed if the rates were less. 

Inter-State Business Untazable 

Justice Hughes’s opinion said there were sufficient methods by which the 
company’s local business could be taxed but that its inter-State business 
could not be taxed. 

The Mountain States Co. had contended a large part of ita business in 
the State was long distance messages received from or sent to points outside 
the State; that it could not discontinue its intra-State business without 
damaging its inter-State business, and that the tax denied it constitutional 
property rights and impaired the obligation of the contract under which 
it began business in the State. 

= ei 


Kerr-Smith Tobacco Act Proclaimed by Secretary Wal- 
lace Applicable to Crop for 1935—Tax on Sales 
Beyond Allotments Increased from 25% to 33 1-3% 


Secretary of Agriculture Henry A. Wallace on March 1, 
said Associated Press advices from Washington, that day, 
proclaimed the Kerr-Smith Tobacco Act applicable to the 
1935 crop and increased the tax on the sale of tobacco 
beyond allotments from the 25% that was levied last year to 
33 1-3%—the maximum allowed under the Act. The Act, as 
passed in 1934, was given in our issue of July 21, 1934, page 
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337. The Associated Press advices March 1, also had the 
following to say: 
-The coatrol_.program applies to practically all important domestic types 


of tobacco, including flue-cured, Burley, fire cured, dark air cured and cigar 
binder and filler. 


«The proclamation extending the act is effective at the beginning of the 
crop year May 1, but as markets for some types of tobacco grown in 1934 
will not close until after that date, the Secretary signed a second proclama- 
tion leaving the tax rate at 25% for the period from May 1 to June 30. 
In this two-moath period; the Secretary said it will not be possible for 
auy tobacco grown in 1935 to be marketed. 
«i Secretary Wallace said growers voted as follows for continuing the control 
Program: Flue-cured growers on the basis of land voted were 99.1% for 
continuance; fire-cured growers, 92.6%; Burley growers. 95.7%; dark air 
cured, 92.5%, and cigar filler and binder type growers, 87.8% 
————_~+»} --—- 
Post Office Department Extends Seven Temporary; Air- 
we: .Mail Contracts After Congress Fails to Adopt 
Permanent Policy—Report on 43 Ocean-Mail 
_._Contracts Calls Them “Improvident”’ 


The Post Office Department on Feb. 28 extended contracts 
for seven air-mail routes, after Congress had failed to act 
on President Roosevelt’s suggestion that it adopt a perma- 
nent air-mail policy before March 1, the date of expiration 
of these contracts. The seven contracts were extended for 
periods ranging from 10 to 14 weeks. 

Meanwhile the report of Postmaster General Farley on 
the existing 43 ocean-mail contracts, which was made pub- 
lic March 4, inferentially stated that these contracts had 
been awarded “illegally and improvidently.” This report, 
which accompanied President Roosevelt’s message to Con- 
gress on Shipping (described elsewhere in this issue of the 
“Chronicle”) was based on an investigation conducted last 
Fall. A Washington dispatch of March 4 to the New York 
“Journal of Commerce” summarizing the findings in the 
report said in part: 

Scores Exorbitant Profits 


As regards the complicated organization and operation of some lines 
through holding and operating companies, and the affiliations of shipping 
companies with allied businesses, the Farley report echoes the attitude ex- 
pressed so often by Senator Black (Dem., Ala.) during the conduct of his 
investigation of the contracts last year. 

“The Government cannot hope to receive the full measure of benefit 
from its expenditures,’ said Postmaster-General Farley, ‘‘if those who re- 
ceive Government aid in the form of mail contracts, or otherwise, are per- 
mitted to operate in an extravagant manner and pay unconscionable fees, 
salaries and dividends, and to organize subsidiary companies, such as machine 
shops, agencies or other companies, which are permitted to make exorbitant 
profits and incidentally stifle independent shops and firms; or to own, or 
in turn to be owned wholly or in any substantial part, by holding com- 
panies that have exorbitant expenses.’’ 

He recommends as a remedy for these practices creation of a uniform 
accounting system with Government sanction and that periodical reports 
be made to the appropriate Government agency. 


> 


Postmaster General Earley Issues Blanket Denial of 
Charges of Official Misconduct Preferred by 
Senator Long—Secretary Ickes Presents PWA Data 
in Response to Another Senate Resolution— 
Inquiry on Gifts of Stamps Is Sidetracked 

Postmaster-General Farley, in a letter made public on 

March 4, declared that charges of official misconduct which 

had been made against him by Senator Long of Louisiana 

were “false,” “untrue,” “baseless” and “ridiculous.” This 
letter was addressed to Senator McKellar, Chairman of the 

Post Office and Post Roads Committee, which had been 

asked to investigate charges against Mr. Farley by Senator 

Long. The Senate, without a record vote, on Feb. 15, had 

approved another resolution introduced by Senator Long, 

calling on Secretary of the Interior Ickes for any informa- 
tion concerning Mr. Farley’s activities which had been gath- 
ered by Louis Glavis, investigator for the Public Works Ad- 
ministration. The Committee on Post Offices and Post 
Roads on March 4 received from Mr. Ickes a mass of data 
relative to public works projects in New York, sent in re- 
sponse to this resolution. The resolution adopted by the 
Senate on Feb. 15 reads as follows: 


Resolved, That there be transmitted to the United States Senate by the 
Secretary of the Interior any and all reports, data assembled, or work 
sheets (including daily, temporary, or final reports, work sheets and 
material collected) affecting any building project investigated or inquired 
into which affects the contracts let to or done by the firm of James Stewart 
Co., and particularly as may have affected the supplies furnished thereon 
by the General Builders’ Supply Corp; and be it further 

Resolved, That the Secretary of the Interior further transmit to the 
United States Senate any and all information, data, reports, investigations, 
or inspections that have been assembled or conducted by Louis Glavis or 
those working under or in association with him, or by any other person 
or persons, which affect, mention, or report on James A. Farley or any 
concern with which said Mr. Farley has been or is now identified. 


Mr. Ickes, in sending the public works data on March 4, 
said that his department had “never made or caused to be 
made any investigation of Postmaster-General Farley.” 

Senator Long had since early in February criticized Mr. 
Farley on the Senate floor, and urged that the resolutions 
he sponsored be acted upon by the Senate. In his letter to 
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Senator McKellar, made public on March 4, Mr. Farley dis- 
cussed in detail the charges made by Senator Long, and 
denied these charges categorically. The text of Mr. Farley’s 
letter is given below: 


In relation to Senate Resolution No. 74 and certain charges contained 
therein and uttered upon the floor of the United States Senate, I desire to 
submit the following: 


1. The resolution states that ‘‘Whereas, it has been reported that James A.’Farley, 
acting as Postmaster General and in various other capacities for the United States 
Government, has conducted a private business for the selling of materials to persons 
engaged in doing public construction work for the United States Government and 
that in some instances concerns buying materials from the said concerns in which 
the said James A. Farley is interested have received contracts through,as many_as 
three low bidders being disqualified.” 

I have conducted no private business since I have occupied the position 
of Pcxstmaster-General of the United States. Prior to March 4 1933 I 
resigned as President and director of the General Builders’ Supply Corp., 
and since that time I have had no part in the management of that com- 
pany or participation in its affairs, nor have I received any sums, salaries, 
commissions or anything else from this source since that time with the 
exception of a dividend of $525 out of the total earned dividends on my 
preferred stock, which consists of approximately 1/14 of the outstanding 
preferred stock of the company. No dividends have ever been paid or 
earned on the common stock, of which I own less than one-eighth. 


Discusses Holding Company 

Mention has been made of a certain holding company which carries my 
name. That company was organized in 1929 to collect the slow assets” 
of James A. Farley & Co., Inc., a corporation which went out of existence 
at that time. 

This holding company does not own stock in any corporation whatsoever, 
has never engaged directly or indirectly in the sale of builders’ supplies, 
in contracting or in any business whatsoever except in what has been to 
date a rather fruitless effort to collect old debts. 

The stock which I own in these two companies represents all the stock 
which I own in any corporation whatsoever. 

I have not solicited business for any corporation or any contractor. I 
have never interested myself in helping any contractor to secure any 
contracts from the United States Government or from any other person 
or corporation. 

There is not a word of truth in the insinuation that I participated in any 
way in having bids of any contractor rejected by the Treasury Department 
or by any other department or agency of the Government. 

2. The resolution also states that ‘‘whereas it is further alleged that the 
said concerns favoring the firm of the said James A. Farley with business 
have been able to secure changes in specifications netting them large sums 
in profits after the award of contracts, and it being alleged that such 
changes are deliberately made for the purpose of allowing large profits 
and avoiding competition.” 

This, I understand, refers to certain contracts for the building of the 
annex to the New York City Post Office Building. The only part the 
Post Office Department played in this matter consisted in advising the 
Treasury Department, which let the contracts, of the need of postal require- 
ments so far as a building in New York City was concerned. 

I am sending you herewith the full file of correspondence between the 
two departments, including letters that were canceled because of the 
request of the proper Treasury official that the Post Office Department 
be more specific in the statements of its requirements. 

There was a question concerning the erection of a completed building, 
the cost of which was in excess of the amount of funds allocated for the 
project, or an incompleted building in which two floors were not to be 
finished, alternative bids having been called for by the Treasury. The 
details of this are shown in the accompanying correspondence. 

I did not at any time attempt to exercise any influence on the Treasury 
Department with respect to the letting of this or any other contract. 

I had no knowledge that there had been any changes in specifications 
or materials until I read of them in reports of the charges made by the 
Senator from Louisiana. In any event, I have no connection whatsoever 
with respect to such changes in relation to any building or any contract. 

3. Again the resolution reads: 

‘‘Whereas it is further publicly known that the said James A. Farley has used 
thefPrinting Office and facilities of the United States Government for the purpose of 
gratifying personal whims and caprices of personal and political friends, even to 
the printing of stamps never to be used.’”’ 

Custom of Post Office Department 

With respect to this matter, I followed, as Postmaster-General, a custom 
that has existed in this department for many years; that is, the presenta- 
tion as scuvenirs of new issues of stamps. I attach herewith a memo- 
randum showing how long and how extensively this practice has been 
pursued. On Jan. 23 1905 the then Third Assistant Postmaster-General, 
Edwin C. Madden, wrote an official letter to the Postmaster-General, from 
which I quote the following: 

* * * In this connection, I deem it proper to say that the giving away of specimen 
stamps, proofs, &c., is a practice of upward of forty years’ standing. * * 

No record was kept of the persons to whom these stamps were istributed prior 
to my coming into office, but since Nov. 1899, I have caused to be kept a record of 
every stamp given away, and can furnish, should it be so desired, a complete list 
of those who have received them during my incumbency, except for the four months 
between July 1 1899 (the date of my appointment), and Nov. 1,1899, when the record 
of, distribution was begun. 

4. Again the resolution reads: 

Whereas it has been further charged that the said James A. Farley is implicated in 
a wire service leading into the gambling houses in the United States from the race 


tracks, and is using the functions which he supervises for the Government,to pursue 
said businesses for profit to himself and to his friends. 


Gambling Charges Called Baseless 


The above charge is utterly untrue and is as ridiculous and baseless as 
are the others. The only wire service in the Post Office Department, 
except the ordinary commercial telephone and telegraph lines, is a teletype 
press service such as you will find in many other Government departments, 
in most newspaper offices, and in many business offices. 

It is a bulletin of the day’s happenings as they occur, embracing the 
proceedings of Congress and other news of the day. This teletype machine 
is connected only with a news eervice office. It leads to no gambling house 
and nothing is transmitted by it except that which is written for the 
news service which operates it, namely, the Washington City News Service. 
Personally, I have no connection, direct or indirect, with this or any cther 
wire service. 

5. Again the resolution reads: 


Whereas it is further alleged that, without pay or compensation for the same, the 
said James A. Farley has commandeered for his personal use, facilities of public- 
service corporations borrowing money from the United States Government; 


I have never commandeered the facilities of any public service corpora- 
I assume that the Senator from Louisiana refers to the fact that I 


tion. 
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have at various times accepted the invitations of railroad officials to 
ride in their business cars with them when I was traveling by train. 

It is well known that as Postmaster-General I have a post office com- 
mission which entitles me to ride in any conveyance operated by any mail 
contractor. The Government is put to mo expense, nor is it saved any 
expense, by my occasional acceptance of these invitations, and I am not 
put under the slightest obligation thereby. In no case, however, did I at 
any time commandeer any such service. 

6. Again the resolution reads: 


Whereas it has been charged that the said James A. Farley, on the eve of a loan 
being granted to a railroad in West Virginia, telephoned the leading factor of that 
concern that it was to his interest to take a certain political position affecting the 
election of a United States Senator; 


Talked with Political Leaders 

I never telephoned anybody in West Virginia that it would be to the 
interest of any railroad to take a certain or any political position affecting 
the election of a United States Senator or any one else. I did converse 
with various political leaders, including former Governer Cornwall of 
West Virginia, with the idea in mind of promoting party harmony. 

I did not know that the B. & O. RR. was endeavoring to secure a Recon- 
struction Finance Corporation loan, and I do not knew now if it ever 
received a loan, but I do know that whether it did or did not receive 
a loan had nothing to do with any conversation in which I took part. I 
knew the gentleman only as a former Governor of West Virginia and a 
Democratic leader in the State. 

As to the final omnibus section of the resolution, alleging general mis- 
conduct, irregularity, &c., I can only make my denial as general as the 
accusation itself. With respect to the statements made by the Senator 
from Louisiana on the floor of the United States Senate in the effort 
to imply that I sclicited contributions from Federal office holders for the 
Democratic National Committee, and that in a particular instance immunity 
from prosecution was extended in exchange for a political contribution, I 
declare that the charges are absolutely false. 

On March 3 1933, before the beginning of this Administration, Clyde O. 
Eastus, then a practicing lawyer in Texas, handed me at the Mayflower 
Hotel, Washington, D. C., for the Democratic National Committee, a 
cashier’s check for $1,000, which he told me was the contribution of 
E. P. Knotts of Fort Worth, Tex., whom I did not know and of whom I 
had no knowledge. 

I accepted the check for the committee and immediately wrote to Mr. 
Knotts acknowledged its receipt. Some time in May 1933 K. P. 
Aldrich, the newly-appointed Chief Inspector of the Post Office Department, 
reported to me that charges of the improper use of the mails had been 
pending for several years in the department against Mr. Knotts and that 
the hearing had been repeatedly continued. 

I immediately instructed the solicitor of the department, who has im- 
mediate jurisdiction over matters of this kind, to proceed without delay 
to dispose of the case. A photostatic copy of this order is transmitted 
herewith. This order was complied with; the hearing was held before 
the end of the month, and a fraud order was issued against Mr. Knotts. 
As a result of it, criminal charges were preferred in the Federal courts 
and Mr. Knotts pleaded guilty and was sentenced to imprisonment, five 
years in the penitentiary. He is now serving his term. 

According to ‘‘The Congressional Record,’’ the Senator from Louisiana 
read from what purported to be a letter issued by the National Democratic 
Council of the District of Columbia in its effort to raise funds for the 
Democratic National Committee, which letter is alleged to have borne 
my name as Democratic Chairman on the letterhead and which is also 
alleged to have been sent to Federal employees. 

I did not sign the letter; I did not authorize its issuance, and to this 
date I know nothing whatsoever about it or to whom it was sent. 

Let me repeat that in the most complete and explicit manner I deny 
the base insinuation of the Senator from Louisiana that I have at any 
time used the power and prastige of my office for personal financial gain 
or private interest. 


A move for an investigation of reports that Postmaster- 
General Farley had given rare stamps to his philatelist friends 
was sidetracked Feb. 5 when the Post Office Department 
announced that duplicates of all stamps privately allotted 
by Mr. Farley would be printed in sufficient number to 
meet all demands. A resolution sponsored by Representa- 
tive Millard, proposing an inquiry into this subject, was 
introduced into the House on Jan. 28, while another similar 
resolution of the same date was sponsored by Representative 
Fish. Both resolutions charged that the stamps, which 
Mr. Farley purchased for face value, were actually worth 
hundreds of thousands of dollars to stamp collectors because 
of the fact that they were unperforated for tearing and had 
no glue applied. 


Action of the Post Office Department of Feb. 5 was noted 
as follows in a Washington dispatch of that date to the 
New York ‘“‘Herald Tribune’’: 


‘‘Sample’’ stamps given by Mr. Farley to President Roosevelt, Harold L. 
Ickes, Secretary of the Interior, and others had acquired a value which some 
philatelists placed as high as $2,000,000. 

T e Department's invitation to collectors to apply for duplicates of the 
stamps involved in the controversy was believed to have originated with the 
President. It was said that he had not been unmindful of the political 
possibilities of the uprising of great numbers of stamp-enthusiasts through- 
out the nation against Mr. Farley. 

Representative Charles D. Millard, Republican, of New York, whose reso- 
lution directing the Postmaster-General to furnish the House detailed facts 
on the stamp affair was tabled in the House, hailed the announcement of 
the Postmaster-General to-night as showing his resolution has been justified. 
He declared the outcome ‘‘a great victory.” 

The statement to-night from the Post Office Department follows. 

In order to clarify some misrepresentations which have been made 
in regard to the issuance of United States postage stamps and in order to 
leave no possible question in the mind of the public as to the policy of the 
Post Office Department, the following statement is made. 

1. Collectors of stamps do not recognize varieties, of stamps such as imper- 
forate varieties, inverted center varieties, etc., unless these varieties have 
been sold to the public. Sometimes in the histor.y of the Department these 
have been sold over postoffice counters by mistake on the part of the Bureau 
of Engraving and Printing. Where this happens the stamp becomes a 

collector's ‘‘find’’ and often attains great value. 
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In the case of several recent issues a number of sheets in imperforate 
condition were struck off as samples, but were not sold to the public. This 
being so, they have no value from the collector's point of view because they 
do not fall under the general rule any more than proof copies, essays or 
stamps marked ‘‘specimen.”’ 

2. Because question has been raised, however, in regard to these sheets, 
which were not sold to the public, and because of the possibility that in 
the future some of these sheets might find their way into the hands of 
the public and be given a fictitious and unwarranted value, the Post Office 
Department has decided to take the one step possible to eliminate this 
for all time. The Department will place on sale, through the Philatelic 
Agency in Washington, imperforate sheets of all issues of which imper- 
forate ‘‘specimen”’ or ‘‘souvenir’’ sheets have already been run, and these 
will be printed in sufficient numbers to meet the request of all collectors. 
Normally such imperforate stamps should not be available for postage, 
but it is, of course, impossible for every Postmaster to check up on every 
stamp which passes through his office, and they will therefore be available 
for postage. 

3. Orders have been issued that hereafter no sheets of any stamp will 
be allowed outside of the Bureau of Engraving and Printing except in 
the form in which the stamp is available to the public over the counter. 

The resolution of Representative Millard was tabled on a roll call by 
275 to 101, after it had been declared tabled on a division. Immediately 
after this, regardless of efforts of Republicans to make themselves heard, 
all opposition was bowled over and a similar resolution by Representative 
Hamilton Fish Jr., of New York was tabled. This was done without_a 
roll call, and despite protests of Republicans at the summary method of 
the Democratic machine. 

—_——<-—__—__ 


FHA Loans for Modernization Purposes Increased 
70.9% from Nov. 30 to Feb. 15 


Insured loans made to property owners for repair and 
improvement purposes under the modernization credit plan 
of the Federal Housing Administration reached a total of 
93,713 transactions on Feb. 15. The FHA on Feb. 26 
said that this figure represented an increase of 70.9% since 
Nov. 30 1934, or an acceleration of more than 25% a month, 
and this despite the fact that the intervening period was 
one not altogether favorable to building projects in many 
States. It added: 


The average amount spent on each job made possible by the extension 
of modernization credit to property owners was found to have been $421, 
as against the average dollar values of pledges obtained during better 
housing program of only $258.50 per item. These latter proposed jobs 
included, in addition to work that was to be done with insured funds, 
other work financed by savings and uninusred loans. 

Using the results obtained in the San Francisco, Calif., better housing 
program, which was among the best conducted and most carefully checked 
movements, it was demonstrated that a majority of all jobs resulting from 
such programs called tor small expenditures. A majority of the work 
items listed in the canvass anticipated costs of not more than $100. 

rh 


New York Supreme Court Upholds as Constitutional 
New York City Sales Tax Imposed in Behalf of 
Unemployed 

Under a ruling, on Feb. 28, Justice William T. Collins of 
the New York State Supreme Court upheld as constitu- 
tional the New York City 2% sales tax imposed for the 
relief of the city’s unemployed. Justice Collins’s decision 
was rendered in dismissing a plea for an injunction to bar 
the New York Telephone Co. and the city from trying to 
collect further taxes under the law, brought by Gustive B. 
Garfield and Maurice V. Seligson, of the law firm of Gar- 
field & Seligson, 285 Madison Avenue. The complaint was 
based on a levy of 24c. by the telephone company on the 
plaintiffs on Jan. 10, said the New York “Herald Tribune,” 
whicb also had the following to say regarding the court’s 
findings: 

Disputes Plaintiff’s Theory 

“IT cannot subscribe to the doctrine that although the City of New York 
has power to tax real estate to defray the ordinary expenses of the city 
government, it is impotent to tax sales of commodities to save its citizens 
from starvation,’ Justice Collins said in his decision. 

“The Constitution would be a hindrance rather than a help if it re- 
strained a municipality from performing the indispensable and imperative 
function of according relief to those in dire need,’’ he continued. “It is no 
adequate or valid answer to retort that such relief can flow directly from 
the Legislature and should not emanate indirectly from the Legislature 
through the local government. The enabling Act was a recognition by the 
Legislature—and the Constitution permits the recognition—that large urban 
communities, such as New York City, are possessed of problems which do 
not infest or attach smaller communities. 

“More, it was a declaration of governmental policy that it is to the best 
interest of the people of such larger communities that their problems be 
resolved by the city, rather than by the State. That the local governing 
body is closer to the situation and thus better able to cope with it is self- 
evident. The home rule amendment has written this truism into the State 
Constitution.”’ 

Complaint “Understandable’”’ 

The court conceded that the plaintiffs’ complaint was ‘‘understandable.”’ 

“Their aversion to the tax commands sympathy,” Justice Collins said, 
“But this is not the forum to deal with the wisdom of the tax as a 
policy of government or economics. Our concern is with the right to tax, 
not the query of whether or how the power should be exercised. The 
responsibility for determining the fairness of the tax rests with its fabri- 
cators. No tax is popular except perhaps to those not directly touched 
by it. But an unpopular or even an unwise tax is no test of its legality.” 

In replying to the plaintiffs’ contention that the city ‘“‘exceeded ite 
power both as to the manner and means of the adoption of local legislation,’’ 
Justice Collins said that the law was passed in response to an emergency 
message from the Governor, and that the Legislature by a two-thirds vote 
enacted “the attacked law so that municipalities within the million class 
might ‘relieve the people of any such city from hardship and suffering 
caused by unemployment.’ ” 
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Bringing out that the present sales tax differed little from the real 
estate tax, Justice Collins said: ‘‘It has been held that ‘taxation is the 
most delicate and highest attribute of sovereignty’—and that such ‘legis- 
lative function’ may not be delegated except that the ‘Legislature may con- 
fer upon the municipalities or political divisions, which are through the 
local authcrities representatives of the people and participants in the 
government of the State, powers of providing revenue for local govern- 
mental and public purposes’ (Cautier vs. Ditmas, Ditmar, 204 N. Y. 27; 
New York Steam Corp. vs. the City of New York, 153 misc. 493). 

“I am unable to embrace the distinction etched by the plaintiffs, that 
the tax in the Cautier case was upon real estate, whilst the present covers 
sales,’ Justice Collins added. 

——__<__——_. 


More Building Permits for Repairs and Improvements 
Issued in 1934 Than in 1933 

The total number of repair and improvement permits 
issued during the year 1934 1n more than 750 cities having 
populations of more than 10,000 each was found to have 
been 24% greater than the total granted for these purposes 
in the same cities in 1933. The amount of money involved 
in the 1934 volume of permits was 51% increased over the 
value of the previous year’s total, according to information 
made available by the Bureau of Labor Statistics, United 
States Department of Labor. From an announcement 
issued Feb. 21 by the Federal Housing Administration we 
also take the following, in part: 

Inasmuch as there are only 982 cities having populations of 10,000 or 
more in the entire country, these gains noted may be taken as indications 
of the increase throughout the Nation last year. 

The effect of the operation of the modernization credit plan of the FHA 
is indicated by a study of the individual monthly totals. After July, when 
the financial institutions commenced making credit available to owners 
for repair and modernization of their property, the volume of permits issued 
showed large gains. As the better housing programs got under way through 
the fall and early winter, totals became greater, despite the fact that it 
was during the so-called ‘‘unseasonal’’ time of the year. 

Ordinarily the bulk of repair and improvement permits are taken out 
in the spring and summer, which have come to be known as the “building 

In the smaller towns and rural sections, reports made by workers in 
better housing campaigns indicate that in those sections also there are 
gains noted in the volume of repair business. 

There is much modernization done which does not require permts, 
since in some municipalities many items are not of sufficient dollar value 
to come under the permit requirements. The aggregate of these items 
would be of considerable importance. 

The following table, issued by the FHA, offers a monthly analysis of 
the work done in the 750 identical cities during the years 1933 and 1934. 


























Number 1933 1934 Gain Per Cent 
of No. of Bldgs.|No. of Bldgs. in of 

Cities Affected Affected Projects Gain 
PE eee 773 11,997 12,575 578 4.8 
re 771 11,261 11,593 332 2.9 
a 753 19,285 17,730 —1,555 —8s.1 
Serre 762 23,168 24,724 1,574 6.8 
es teas airanee is ee co 776 26,330 27,522 1,192 4.5 
Re ers 760 24,267 24,094 —173 —0.7 
SEE 754 21,134 22,784 1,650 7.8 
CO eee 745 22,955 25,096 2,141 9.3 
September. ---.---- 768 22,669 25,829 3,160 13.9 
are 756 22,670 29,629 6,959 30.7 
November... .-.--- 772 16,802 20,950 4,148 24.7 
December__-__----- 764 11,135 15,356 4,221 37.9 
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Taxation Committee of Chamber of Commerce of New 
York State Urges Repeal of 15% Municipal Income 
Tax—Suggests Postponement of March 15 Effective 
Date 


Reaffirming its opposition to the 15% municipal income 
tax, the Chamber of Commerce of the State of New York on 
Feb. 27 made public an interim report of its Committee on 
Taxation, urging that the levy be repealed before it becomes 
effective on March 15. As an alternative to its repeal at this 
time, the report suggested that collection of the tax should 
be postponed until it was definitely known what revenue 
will be provided by the sales tax, the gross business tax and 
the tax on public utilities. The report said that multiple 
taxation laws were placing an unbearable burden upon many 
city taxpayers. The report continued: 


The total income tax of a resident whose income is assessed in the higher 
brackets, is now 79.5% of his total income. This large percentage is the 
result of a 7% tax by the state, a 63% tax by the Federal Government and 
the 15% municipal tax, which is the equivalent of 9.5% of the taxable 
income. Under these conditions a taxpayer may receive a larger return by 
investing in a tax-exempt security yielding 3%, that by holding a 15% 
taxable investment. 


Such a situation, the report pointed out, is a serious 
handicap to industry and employment in the city and makes 
it advantageous to many persons to locate their homes and 
business elsewhere. It said: 

The increase in state taxes recently voted at Albany and the prospect of 


higher Federal taxes makes tax conditions in the City of New York still 
more objectionable. 


= 
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Power Authority of New York Urges 279 Million Reduc- 
tion in Rate Base for Consolidated Gas Electric 
Companies in New York City—Profits Linked to 
“Water” 





Alleging a huge inflation in the plant account of the 
Consolidated Gas Co. System’s electric properties serving 
New York City, the Power Authority of New York State on 





Financial Chronicle 


1583 


March 4 sent a report and letter to Governor Lehman and 
heads of the Senate and Assembly urging that no legislation 
be passed to facilitate the merger of the Consolidated Gas 
properties unless provision is made for a drastic cut in the 
rate base. Unless this precaution is taken the State’s St. 
Lawrence water power program for lower electric rates 
would be jeopardized, it is asserted. The Power Authority 
insists a write-off of $279,000,000 in the electric rate base 
of the utilities in New York City could be made by the 
companies and still permit a return which “would amply 
reward all the legitimate investment” serving the city. 

This, the report states, would mean a decrease in the fixed 
capital of the companies as of Dec. 31 19382 to $469,049,524 
from $748,515,511 as contrasted with the offer of $59,000,000 
reduction made by Floyd L. Carlisle, Chairman of Con- 
solidated Gas in a tentative outline of new rate proposals 
submitted to the Public Service Commission. 

The following is the summary of the report of the Power 
Authority on the financial history of the Consolidated Gas 
Co. of New York: 


Any solution of the present electric rate issue in New York City, which 
involves a determination of the capital to be included in the rate base or 
the enactment of legislation permitting the Consolidated Gas holding com- 
pany system to transform itself through merger into a single huge operating 
company will vitally affect the State’s ability to negotiate contracts for 
the distribution of St. Lawrence power in terms of the law creating the 
Power Authority. That law is specifically directed to securing the lowest 
possible rates for residential and rural customers, with rates based upon 
cost of generation, transmission and distribution, including a fair return 
on the capital employed. 

If an excessive rate base should now be frozen, with State sanction 
behind it, the result might well be to preclude the negotiation of contracts 
in harmony with the spirit as well as the letter of the law. It would tend 
to postpone indefinitely, as it has already postponed for many years, the 
reduction of electric rates in New York City to proper levels. 

The present situation is particularly important for two reasons. 

Companies Open Question of Eliminating Inflation 

In the first place, in connection with the proposal for rate adjustment 
by the contract method, for the first time in history the companies have 
themselves opened up the question of eliminating inflation from the rate 
base. On Dec. 31 1934 Floyd L. Carlisle, Chairman of the Consolidated 
Gas Co. of New York, in response to a growing demand for a New York 
City ‘“‘yardstick” for electric rates, made the following statement: 

“T have been authorized by the trustees of the Consolidated Gas Co. of 
New York to propose putting into effect as to our electric companies in the 
City of New York and Westchester County the so-called Washington Plan 
of rate reductions.” 

This plan, he said, 

es” involves rates based on a limited return upon an agreed rate 
base from which any elements of water or write-up have been completely 
taken out.” 

This statement raised the whole issue of the amount of electric capital 
upon which the consumers of electricity in New York City may legitimately 
be required to provide a return through the rates that they pay for 
electricity. As will be shown in this report, for years consumers of 
electricity in the metropolis have been carrying the burden of a capital 
account deliberately inflated at the outset and constantly rendered more 
excessive as a result of the policy which dictated that inflation. Through 
this means consumers have been forced to provide a great part of the 
capital used in extending the system. 

In the second place, as a basis for the new plan of rate adjustment, the 
companies have proposed merger, and legislation has been recommended to 
make possible unification on this basis. This proposal should, in itself, 
open up the entire question of the legitimacy of the capital structures 
which are to enter the merger. 

The possible consequences of a law permitting the Consolidated Gas 
subsidiaries to merge without a thorough write-off of inflated capital 
will be appreciated upon a review of the effect of similar legislation in 
1884, permitting the saparate gas companies operating in New York City 
to consolidate into the present Consolidated Gas Co. The enabling Act 
provided that the directors of the corporations proposing to consolidate 
were to make an agreement for consolidation, embracing, among other things, 
the amount of capital and the number of shares of stock into which it 
should be divided, the capital not to be in amount more “‘than the fair 
aggregate value of the property, franchises and righte of the several com- 
panies to be consolidated.” 


Court Rule Upholds Inflated Capitalization 

Under this legislation the company issued stock based in part upon 
$7,781,000, representing a value of franchises which was agreed upon by 
the stockholders, and which had never cost any of them a single penny. 
Yet the Supreme Court, in the Consolidated Gas case of 1909 (Wilcox vs. 
Consolidated Gas Co., 212 U. S. 19), held that the Legislature had by 
implication validated this inflated capitalization. From that day to this 
the fictitious book entry has remained as a part of the rate base on which 
consumers of gas in New York City must pay what is termed “a fair 
return.” 

In view of the fact that any agreement or merger sanctioned by the 
State might be considered as attaching permanent validity to the fixed 
capital so established, it is of vital importance that the most complete 
house-cleaning on the part of the companies be insisted upon in order that 
in the future the capital structure inay be no larger than justified by an 
economically operated electric service. 

There are various ways and means of inflating the capital structure of a 
utility company, all of which have played a part in developing the present 
fixed capital on the books of the electric companies serving New York 
City. These may be briefly enumerated as follows: 

(1) Original watering of the capitalization by which, in the process of 
merger of constituent companies, the securities issued for the new company 
exceed the value of the properties, as they appeared on the books of the 
companies merged. The fixed capital account is then adjusted to fit the 
liability side of the ledger. 

(2) The reinvestment of the excessive profits produced by this inflated 
set-up so that the original water in the capitalization tends to reproduce 
itself in a snowball growth. 
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(3) Failure to use available net income to set up a reserve against 
obsolescence in the property. Reinvested income becomes an addition to 
the fixed capital without a corresponding write-off of the superseded equip- 
ment as it ceases to be of use. 

(4) Investment of surplus profits in construction beyond the legitimate 
needs of the service or the requirements of growth. This is done in order 
to widen the field of reinvestment in a supposdly limited return industry. 

(5) Inflation in construction costs through cost plus or other contracts, 
designed to benefit favored individuals or groups for political or other 
reasons. In such contracte the terms affecting cost were not arranged ‘‘at 
arm’s length,’ thus affording a basis for circumventing Public Service 
Commission control of additions to the capital accounts. This procedure 
was facilitated through the financing of new construction by means of 
short-term loans, largely of the intercompany variety. 


Danger of Postponement of Reduction of Rates 

There is grave danger that inflation of capital accounts by the first 
method will alone receive consideration. If so, the major part of the 
inflation in these companies will be frozen into the rate base and reduction 
of rates to reasonable levels will be indefinitely postponed, if not com- 
pletely foreclosed. 

The public has recently been given a mere glimpse of the inflation result- 
ing from the deliberate retention on the books of property which has out- 
lived its usefulness in the public service. In the Jan. 31 hearing before 
the legislative committee now investigating the utility situation, letters 
were placed in the record showing that two Vice-Presidente of the Oon- 
solidated Gas Co. had ordered electric vehicles, representing a total invest- 
ment of $102,069.86, kept in the company’s capital accounts, although 
they only possessed junk value. This was done, frankly, in order to furnish 
grounds for a higher rate base. A significant quotation from one of these 
letters, written by Henry M. Brundage, Vice-President, now retired, reads: 

“Before giving final answer the subject was discussed with my associate 
executive, Mr. Nickerson, and agreement reached that, for the present, the 
investment in these trucks should be allowed to remain in fixed capital. 
As a corallary, it was understood that if it becomes necessary, Colonel 
Stilwell or some of his associates will be prepared to defend, on the witness 
stand, such action on the ground that they are an emergency service to be 
used when, as and if needed. It was felt to be a wiser policy to include 
them in the rate base and argue for their retention rather than eliminate 
them and thereby lose any possible chance of presenting a rate base at the 
highest amount which can be contended for.’’ 

As will be shown by subsequent analysis of the operating electrical prop- 
erties, this is not exceptional but typical of the policy of the companies 
over many years. The $102,000, representing useless trucks, can be ampli- 
fied to include cables, steam generating capacity, sub-station equip- 
ment, &c., to the extent of tens of millions of dollars. 


“Property Emeritus’ Pensioned by Consumers 

Engineers, who have engaged in valuation for rate making, know this. 
The companies, in order to sustain high rates, have kept on their books 
what may be termed “property emeritus.” On such property emeritus 
the consumers of electricity are forced to pay a continuous pension equiva- 
lent to what it would earn as new and useful property. 

The danger that these more subtle methods of watering capitalization 
will be overlooked is increased by the proposal that all the electric, gas 
and steam properties of the Consolidated Gas Co. should be merged into a 
single all-embracing operating unit. This would amount to transforming 
the Consolidated Gas Co., which is to-day primarily a holding company, 
into a single giant operating company. State sanction for a merger, with- 
out insistence as a prerequisite on the elimination of all alleged value 
which does not represent economical service, would provide a basis for 
perpetuating a large percentage of the excessive capitalization which has 
characterized the growth of its holding company structure. 

From the point of view of contracts determining electric rates there 
are other reasons for questioning the advisability of such an omnibus com- 
pany. According to the report of Colonel William J. Donovan, as counsel 
for the Commission on Revision of the Public Service Commission’s Law, 
1930, Chairman Prendergast testified that where a company was engaged 
in both the gas and electric business, if the gas business were unprofitable, 
the Commission could not but be affected, in passing upon electric rates, 
by the general financial condition of the company, taken as a whole. 

Such a practice might readily be discriminatory against electric consum- 
ers, even though many may use both services, as Chairman Prendergast 
stated. 

In the face of all these circumstances, the Power Authority has prepared 
this report in order to safeguard the interest of the people of New York 
in their right to secure the lowest possible electric rates as a result of 
the development of St. Lawrence power. 

Any action taken at this time, which falls short of assuring a rate base 
in New York City in harmony with the reasonable cost of electrical service, 
will tend to thwart the purpose of the State in providing for determination 
of rates by the contract method. 

The City of New York has a vital interest in the proper determination 
of this matter. It has an immediate concern in the rates which it is 
paying for municipal consumption as well as in the rates paid by its 
citizens. It has an added interest, closely associated with that of the 
Power Authority, in the effect of any such determination upon the distribu- 
tion of St. Lawrence power. 

The subsequent analysis is in five parts. 

Part I deals with the original introduction of water into capitalization 
of the electrical system, revealing arbitrary fixed capital entries to conform 
to predetermined security totals. 

Part II analyzes the financial history of the company to discover the 
effect of original overcapitalization in enforcing a continuing contribution 
by consumers of new capital for the expansion of the industry. 

Part III examines the same historical data from a different angle to 
determine the effect of original overcapitalization in encouraging a policy 
of expansion which tends to produce an ever-increasing inflation of the 
capital structure. 

Part IV analyzes in detail the historical development of the major capital 
accounts by the use of physical criteria, to locate examples of excessive 
additions to fixed capital, particularly in the 1920 to 1932 period. 

Part V discussed certain methods by which the companies have been 
able to a considerable extent to circumvent Public Service Commission 
control of the growth of their capital structures. 


Summary of Conclusions 

This analysis leads to four major conclusions. They are: 

First, that at the beginning of Public Service Commission regulation 
the fixed capital shown on the books of the combined electric companies 
serving New York City, which to-day form parts of the Consolidated Gas 
System, was more than twice the actual value of the property used in 
supplying electric service, and that taking the companies as a group 
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their common stock had no value behind it other than the expectation of 
excessive profits from monopoly control of the city’s electric system. 

Second, that the value behind the common stock to-day has been largely 
contributed by consumers of electricity through profits over and above a 
7% return reinvested in the business. 

Third, that as a consequence no injustice can be done to the Consolidated 
Gas Co., which as a holding company owns practically the entire out- 
standing stock of the electric companies, if the fixed capital account is 
reduced to a figure representing the actual value of the property as 
measured by economically rendered service. 

Fourth, that the combined fixed capital account of these electrical com- 
panies, after deducting original inflation, superseded property and added 
inflation through capital additions subsequent to 1920, should not exceed 
an undepreciated value of $469,049,524. 


Summary of Conclusions from Data in Analysis 

These conclusions rest upon data contained in subsequent pages, which 
may be summarized as follows: ; 

(1) The original book entry of $79,891,832 as the fixed capital of the 
New York Edison Co. at its organization was, according to the sworn 
testimony of the company’s chief auditor, nothing more than a balancing 
item arbitrarily set up to offset the excessive value of the securities issued 
by the promoters who brought about the merger. In terms of exchange of 
securities this meant an inflation of $54,000,000, while in terms of the 
assets properly included in the fixed capital of the New York Edison 
Co. it meant a write-up of $65,256,115. 

(2) The existence of this criginal water was recognized in reports of the 
first Public Service Commission. Milo R. Maltbie, as a member of this 
first Commission, in a minority opinion, written in 1915, placed the 
original security inflation at $55,000,000. 

(3) This original water in the New York Edison Co. fixed capital has 
been carried on the books right down to the present in an item which, 
since 1924, has been called ‘‘fixed capital not classified by prescribed 
accounts,’’ and is traceable throughout the entire history of the company. 

(4) Similar items of inflation in other companies which have become a 
part of the Consolidated Gas electric system increased the total water in the 
capitalization of the combined companies to $77,090,640, at which figure 
it remained down to 1927. In that year additional inflation raised the 
tetal to $79,465,987. 


(5) When regulation began in 1907 the value of the actual property of 
these electric companies hardly more than covered the face value of their 
outstanding bonds. In fact, reinvested surplus and reserves were required 
to put full value behind the bonds and to furnish a margin of $3,144,277 
to support $62,898,000 in outstanding capital stock. 


Net Income in 26 Years Five Times Book Value 


(6) Starting with this heavily watered capital structure, these electric 
companies serving New York City, during the period of Public Service 
Commission regulation, have callected $717,859,265 in net operating income 
(1907-1933). This represents an amount five times the original book value 
of fixed capital and 10 times the value of the properties with the water 
squeezed out. It exceeds by more than $100,000,000 the total increase 
in fixed capital over the entire period. In other words, it was sufficient 
to provide by reinvestment for all the new capital required with a margin 
of $100,000,000 left for distribution as interest and dividend payments to 
the investors in securities. 

(7) This total net operating income has represented an average annual 
return throughout the entire period of regulaticn of approximately 7% on 
entire inflated fixed capital account as it appears on the books of the 
companies plus an allowance of 10% of gross operating revenues for 
working capital. 

(8) An annual return of 7% on the fixed and working capital, corrected 
by subtracting the original water in the fixed capital account, would have 
required not more than $544,958,187 for the entire period of regulation 
instead of the $717,859,265 aetually collected. The difference of $172,- 
901,078 represents the most conservative possible estimate of the excess 
profits collected as a result of the original inflation of the capitalization 
and must be considered as the minimum contribution of consumers to the 
growth of the system. The total excess corresponds fairly closely with the 
accumulation in surplus and reserve accounts throughout the period. 

(9) These electrical companies disbursed during the period a total of 
$570,865,826 in dividend and interest payments, an amount $25,907,639 
in excess of the $544,958,187 shown as representing a 7% return on fixed 
capital, after deducting original inflation, plus an allowance for working 
capital. To this extent they have paid out a portion of the excess profits 
which the water in the capital structure enabled them to exact from con- 
sumers of electricity in New York City. The greater part of the dividends 
went directly to the Consolidated Gas Co. as the holding company, and 
directly or indirectly became available as new capital for expansion. In 
addition, $153,884,654 of surplus or undivided profits remained for rein- 
vestment in the business. 


Users Added $442,452,811 to Capital Since 1907 

(10) A more valid assumption that the owners were entitled to no more 
than a 7% return on their investment in property used in the public service 
and that profits in excess of this amount should be considered as an 
accumulating capital reserve reinvested in the industry for the account of 
consumers, indicates a total of $442,452,811 as the consumer contribution 
to capital since 1907. This basis would have allowed the investing interest 
a total of $282,148,756 in net operating income for the period, or enough 
to have covered all interest charges with about $197,049,123 to spare for 
the stockholder interest. It would mean that consumers to-day should be 
considered as having paid off all except $244,763,876 of the entire invest- 
ment in the electrical properties serving New York City. 

(11) A very similar result is obtained on the assumption that the com- 
pounding of the original water in the capital structure of the companies 
at the actual rate of return for each year should be treated as a consumers’ 
capital account and as such deducted from the investment entitled to a 
fair return. 

(12) These figures suggest that, in the 27 years since regulation by 
Public Service Commission was initiated in New York State, consumers of 
electricity in New York City have purchased the equivalent of a two- 
thirds interest in the book value of their electric companies, with water 
deducted, through enforced contribution over and above an average return 
of 7% on the investment upon which the owners were entitled to claim a 
return. Subsequent analysis of the fixed capital account will suggest 
that the consumer investment corresponds closely with the sound value 
of the property actually engaged in supplying the service. 

(13) The common stock of the New York Edison Co., as already noted, 
originally represented no value, and it is suggestive that the consumer con- 
tribution shown in the preceding paragraphs is approximately equivalent 
to the present book value of the capital stock of these electric companies. 











Volume 140 


City Would Own System If Purchased in 1907 

(14) If in 1907 the city had purchased the electrical system at a price 
representing the book value of fixed capital, less water, and had done its 
original and subsequent financing at 44%4%, the gross revenue actually 
collected from consumers of electricity would have covered all costs, includ- 
ing depreciation, taxes and interest, and would have provided, in addition, 
for the writing off by 1935 of $610,938,586 of the investment as a debt 
burden. The city would now own the system practically debt free. 

(15) The enormous accumulation of excess profits collected as a result 
of the original water in the capitalization of these companies has had a 
continuing influence on the guiding financial policy encouraging excessive 
investment in construction to subserve the profit interest. 

(16) This tendency to excessive investment was cramped in the period 
1907 to 1920, in part by the vigilance of an active Public Service Com- 
mission, alert to the tendency of the controlling interest to overcapitalize 
the properties if allowed a loophole. This appears in a slow but steady 
decline in the fixed capital per kilowatt of peak load from $409 in 1907 
to $308 in 1920. The greater part of this decline occurred before the 
economic situation created by the war could have had any effect upon the 
construction programs. 

(17) This tendeney to excessive investment appears in full control in 
the period 1920 to 1930 following a change in the Public Service Commis- 
sion set-up. This appears not only in an enormous expansion in the total 
fixed capital of the electric companies but also in a rapid increase from 
$308 to $495 in the fixed capital per kilowatt of peak load. 

(18) The capital increment cost per kilowatt of added peak load jumped 
from $252 in the 1910 to 1920 period to $638 in the 1920 to 1930 period. 
Such an increase is found to be excessive in comparison with the authori- 
tative construction cost indices of the industry. An adjustment in the 
cost of additions to correspond with these indices would reduce by $180,- 
000,000 the cost of additions to fixed capital from 1920 to 1932. 

(19) Comparison of the capital increment cost per kilowatt of added peak 
load of New York companies in the 1920 to 1932 period with the corre- 
sponding figures for the electric companies serving Boston, Cleveland, 
Detroit, Philadelphia and Washington confirms the conclusion that those 
in New York were excessive. This appears strikingly both in the amount 
of the increment cost and in the relation of the increment cost in the 1920 
to 1932 period to the corresponding figure for the pre-1920 period. Appli- 
cation of the weighted average increment percentage of these other large 
cities to the New York situation suggests an excess of some $210,000,000 
in the capital cost of meeting the growth in demand in New York City. 


Costs Here Compared with Philadelphia Since 1920 

(20) Comparison with the capital increment costs of the Philadelphia 
Electric Co. suggests that an important factor in the excessive cost of the 
New York system since 1920 was the policy of extending the direct current 
system in Manhattan during years when technological progress dictated a 
change over to alternating current. Both systems began the 1920 decade 
with approximately the same fixed capital per kilowatt of peak load. 
The Philadelphia company started early to change over to alternating 
current, and its fixed capital per kilowatt of peak remained practically 
unchanged, while the New York system fixed capital per kilowatt of 
peak increased. The capital increment cost per added kilowatt of load 
was $723 in New York as compared with $470 in Philadelphia. 

(21) The New York policy which was calculated to result in more 
costly construction contracts thus resulted in unwarranted capital ad- 
ditions which the Philadelphia experience suggests amounted to at least 
$162,000,000. 

(22) Comparison of fixed capital per kilowatt of system peak load in 
New York City in 1929 with corresponding figures for 10 cities outside 
New York State, especially with those served by six systems influenced 
by public competition, reveals the New York system capital as excessive 
and suggests that $450 per kilowatt of system peak would be an ample 
figure for New York City, including the capital of the separately incorpo- 
rated conduit company. 

(23) Analysis of the major capital accounts of the Consolidated Gas 
Electric system serving New York City for the 1920 to 1932 period con- 
firms the conclusions of the previous general analysis that there has been 
serious inflation of the fixed capital through additions during this period. 
In general, the indications of excessive capital additions are particularly 
apparent in the construction activities in Manhattan, as exemplified by 
the excessive unit prices for the East River generating station, the direct 
current sub-stations and the underground conduits. 

(24) Specifically, analysis of the power plant accounts shows the East 
River station of the New York Edison Co. on the books for about $60,- 
000,000, or $216 per kilowatt of station capacity. This is more than 
double the capacity cost of other large stations and does not check with 
its assessment value reported at $32,288,000. 


Unwarranted Expansion in Edison Concern Seen 
(25) Similarly, 
expansion of the 


analysis of eub-station accounts shows an unwarranted 
direct current system of the New York Edison Co. at 
inflated costs. The capacity cost of these direct current sub-stations added 
since 1920 appears to have been $187 per kilowatt, which is over $100 
out of line with the usual cost of such equipment. Distribution system 
increment costs are also out of line with the construction cost indices, 
underground conductors and conduits added in Manhattan and the Bronx 
showing unit costs over three and one-half times the average for the 
system at the end of 1920. 

(26) Analysis of retirements from 1920 to 1932 shows about $120,000,000 
of the 1920 book value of $166,923,135 for fixed capital less water still 
on the books at the end of 1932. This represents the obsolete generating 
plants, the older direct current sub-stations and some distribution property, 
now from 14 to 33 years old. The functional depreciation of this old 
property, due to obsolescence and inadequacy, and its supersession by new 
property constructed since 1920, indicate that a larger write-off should 
be made. 

(27) The evasion of theoretical Public Service Commission control of 
capital additions, making possible inflation of capital structures under 
regulation, has been accomplished, in part, through the financing of new 
construction by short-term loans. Until 1934 these have not been subject 
to Commission authorization and, according to Walter J. Fitzpatrick, the 
Commission’s chief accountant: 

“Projects which in the first instance are financed through the issuance 
of short-term notes are not subject to review by the Commission in advance 
of the actual construction, and in such circumstances there is no restriction 
to possible overbuilding by the operating companies other than the good 
judgment of the responsible officials of the corporation and the necessity 
of their being in a position to justify in a rate case the operating | expenses 
and to demonstrate the efficiency of the plant generally. . 

(28) The fact that between 1920 and 1930 the companies had 10 years 
in which to request authority from the Commission to issue securities to 
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refinance these short-term construction loans practically destroyed the 
possibility of effective check upon the economic soundness of the addition 
or the honesty of the construction costs. The way was thus opened to 
excessive additions to fixed capital either through unwarranted building 
or through collusive contracts resulting in inflated costs. 


Approach to Rate Base Suggested After Analysis 

It would require long work by a large staff of engineers and accountants 
to discover in detail all the elements which have entered into the present 
excessive capitalization of the Consolidated Gas electric system serving 
New York City. On the basis, however, of the above analysis, shown in 
greater detail in the succeeding pages of this report, it appears that the 
following adjustments of existing book value would be found to make 
equitable and ample allowance for the fixed capital of the present system: 


Fixed capital as shown in the books, as of Dec. 31 1932_........_..-- $748,515,511 
Deduction for water in fixed capital accounts____._......... ._-.-- 79,465,987 
Oe ee eee eee ee $669,049,524 


Deduction for inflation of construction costs and unnecessary con- 


Ss ait nmd mn wate ak wae wawmeedss os eetaweuetatanedeiemareds 150,000,000 
PREG tréndwbitih dbcnnetatkeabkttiden duen bake ediacad Geekuls $519,049,524 
Deductions of obsolete and superseded property retained in fixed capital 50,000,000 
PE SaaS enkdndchGecEnadebheaksoocatenauandowe $469,049,524 


The deduction of 10% for accrued depreciation in the remaining property 
would reduce this to $422,144,572. 

An allowance of 10% of gross revenues, or $16,885,471, for operating 
working capital, including cash, materials and supplies, would increase 
this to $439,030,043. 

Judging from the financial history of the companies, as outlined in 
Part II of this report, a return on $450,000,000 would amply reward all 
the legitimate investment in the Consolidated Gas electric system serving 
New York City. 

It should be noted that the figures in the preceding table cover only 
the operating electric properties of the New York Edison, United Electric 
Light & Power, Bronx Gas & Electric, New York & Queens, and Brooklyn 
Edison companies. They do not include the conduit system in Manhattan 
and the Bronx, owned by the Consolidated Telegraph & Electrical Subway 
Co. and rented to the New York Edison system for the underground con- 
ductors in those boroughs. The rental for these conduits has always been 
charged as an operating expense and consequently deducted before net 
operating income, and the Consolidated Subway Co. is not to be included 
in the proposed merger. 

If the book value of this conduit system were included in the above table, 
it would mean an addition, as of Dec. 31 1932, of about $97,000,000. This 
is undoubtedly an excessive figure. In any case, the inclusion of the fixed 
capital represented by these conduits would require the elimination of the 
rentals from operating expenses and would consequently increase corre- 
spondingly the available net operating income. 

It should also be pointed out that the net operating income shown in 
the historical analysis of these companies has been large enough to provide 
an ample margin for writing off the elements of inflation and obsolescence 
deducted in the table. In fact, these historical data suggest that, from 
the viewpoint of justice to consumers of electricity in New York City, the 
amount of investment entitled to claim a fair return should be considerably 
lower than the table suggests and that the above conclusion is, therefore, 
conservative. 

Finally, it should be understood that the use of a 7% return in this 
report is for the purpose of bistorical analysis only and should not be 
taken as indicating the Power Authority’s view as to what constitutes a 
fair return. Under conditions prevailing to-day the Power Authority 
believes such a rate to be excessive. 


THE POWER AUTHORITY OF THE STATE OF NEW YORK. 
Trustees: 
Frank P. Walsh, Chairman, 
James C. Bonbright, Vice-Chairman, 


Fred J. Freestone, 
George S. Reed. 


_ 
ee 





Many Errors in Power Report Cited by Chairman 
Carlisle of Consolidated Gas Co.—Issues State- 
ment Refuting Allegations Made to Gov. Lehman 


Asserting the report of the Power Authority to Governor 
Lehman on the Consolidated Gas Co. “contains great and 
obvious errors,” Floyd L, Carlisle, Chairman of the Board 
of the company, issued a statement refuting the various 
allegations made by the Authority. 


Citing the Authority’s statement that $16,000,000 is 
capital necessary to operate the electric business in New York City, as 
one of the inaccuracies, Mr. Carlisle points out that actual experience has 
demonstrated that it would be impossible to meet payrolls, taxes and 
operating expenses with less than $40,000,000. Further, he added, it is 
the company’s intention, in order to cheapen the price of electricity and 
induce greater use, to assist in the financing or renting of electrical and 
gas appliances on a scale far greater than ever before attempted, which 
will require at least $50,000,000 more of working capital. 

“The statement that the construction -ost of our electrical generating 
plants has been too high is without foundation in fact,’’ Mr. Carlisle said. 
“Compared with nine of the most representative central stations of the 
country our cost per kilowatt of installation is 20% below the average.” 

While the Power Authority seems to infer that no reduction in rates 
would be possible unless a very large decrease in the rate bases were made, 
Mr. Carlisle cites the city of Washington, D. C., as an example to the 
contrary. There, he stated, the rate base was considerably increased and 
yet the plan in operation resulted in a tremendous decrease in rates. 

Mr. Carlisle took issue with the Authority’s opposition to a merger of 
the gas and electric properties, contending that the proposed merger is an 
absolutely necessary step in effecting economies in operations to the end 
of producing lower rates. 

“T gincerely hope,” he concluded, “‘that the main objective of lower 
rates and greater use of our electric service will not be delayed or prevented 
by the confusion of various government agencies created and existing for 
different purposes, each trying to solve the matter in some different way. 
I believe that the consumers of the City of New York can receive electricity 
at lower rates in the reasonably near future, on a fair rate base and a 
simplified financial structure. So far as the companies are concerned 
this will not be denied the consumers by inaction or unwillingness on our 
part to approach a solution on the basis of facts and complete fairness.” 
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Judge Grubb of Alabama Issues Decrees Annulling 
Contracts For Sale of Power Plants to TVA 


Restraining orders to halt, it is stated, “‘illegal proprietary 
operations’’ of the Tennessee Valley authority in transactions 
with the Alabama Power Co., were handed down in the Fed- 
eral District Court at Birmingham, Ala., on March 4 by 
Judge William I. Grubb. One of two formal injunctions 
signed by Judge Grubb restrained the Alabama Power Com- 
pany from transferring North Alabama properties to the TVA. 
Associated Press advices from Birmingham, reporting this, 
added: 


In the same decree Judge Grubb annulled a contract between the utility 
concern and the Electric Home and Farm Authority, Inc., and restrained 
the Alabama Power Company trom acting as an agent for the EHFA in 
selling electric appliances. 

The Judge held that the contract of Jan. 4 1934, between the TVA and 
the Alabama Power Company for the sale of the latter’s transmission lines 
‘‘to be in furtherance of illegal proprietary operations by the Tennessee 
Valley Authority."’ 

While the contract was annulled, Judge Grubb held that construction of 
the Joe Wheeler Dam was legal and the utility concern which sold the s te 
to the TVA should not interfere with the continuation of the work. 

Forney Johnston, an attorney for the group of preferred shareholders of 
the Alabama Power Company, who brought the suit, suggested last Friday 
that compensation for the site could be worked out in negotiations or by 
Government condemnation. 

To safeguard electrc service to municipalities and county associations 
now receiving current wholesale from the TVA, the decree stated that the 
interchange agreement between the authority and the utility, a part of the 
annulled contract, should continue in force for four months after the date 
of decree or final appeal. 

A further provision was made that the utility or the TVA could terminate 
the interchange agreement on giving 90 days’ notice. 
<4Judge Grubb continued in force the injunction restraining 14 north 
Alabama municipalities from obtaining a Government loan to construct 
their own distribution systems ‘‘for the distribution of electric power to be 
supplied by the Tennessee Valley Authority either directly or indirectly.” 

The order pertaining to the towns also prohibited the borrowing of funds 
from any Federal agency to build a distribution system to obtain TVA 
current. 

In an oral decision ten days ago in which he held the TVA without con- 
stitutional authority to sell surplus power, Judge Grubb also ruled that the 
construction of Joe Wheeler Dam ‘‘was legal’’ and the TVA was entitled 
to the site, bought from the Alabama Power Company in a contract an- 
nulled to-day. 

The order prohibited the utility from seeking to recover the site either 
through suit or otherwise, or to interfere with construction work on the 
dam. 

Forney Johnston, counsel for a group of preferred shareholders of the 
Alabama Power Company on whose petition the order to-day was granted, 
indicated last week that negotiations could be opened for transfer of the 
dam site, or the Government could institute condemnation proceedings. 


Judge Grubb’s decision holding illegal the sale of electric 
power by the TVA in competition with privately-owned 
utilities was referred to in these columns March 2, pages 
1407-1408. 


-_ — 
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Opposition by Railroads to Guffey Bill to Providejfor 
Regulation of Bituminous Coal Industry—Bill 
Not in Public Interest—Views Indicated Before 
Senate Committee by C. S. Duncan of Association 
of American Railroads 

Knactment of the bill introduced by Senator Guffey of 
Pennsylvania for the regulation of the bituminous coal in- 
dustry was opposed on Feb. 28 by the railroads of the coun- 
try. In a statement made to the Senate Interstate Com- 
merce Committee by Dr. C. S. Duncan, Economist of the 
Association of American Railroads, the rail carriers charged 
that the bill is not in the public interest, that it will increase 
the cost of coal to consumers and enable the bituminous coal 
industry “under the cloak of an industry affected with pub- 
lic interest” to escape from the anti-trust law and “consoli- 
date monopolistic powers.” ‘The hearings before the Senate 
Committee on the bill were referred to in these columns, 
March 2, page 1399. 

Dr. Duncan told the Committee that in the opinion of the 
railroads the provisions of the bill setting up a bipartisan 
National Bituminous Coal Commission and District or Na- 
tional Producers’ Board is inconsistent with the regulation 
in the public interest of a public utility industry. Dr. Dun- 
can said that the power of allocating tonnage which is con- 
ferred in the Commission is not confined to commercial 
mines but extends likewise to captive mines, including those 
owned by the railroads. He added: 


; It is our opinion that if such a proposal should be made for the regula- 

tion of the railroad industry, likewise a public utility, there would be 
objection from the shippers of the country, including the shippers of 
bituminous coal. It is our opinion that the objections arising from these 
shippers, including the shippers of coal, would be that such a provision 
for the railroads would not protect the public interest, including the interest 
of the shippers, who are the consumers of transportation service. 

Under the bill the Commission would have power to fix 
bituminous coal prices, added Dr. Duncan, who declared it 
is indefensible to have such price regulations applicable to 
captive mines. He estimated that the bill would bring about 
an increase of from seven to 10 million dollars per year in 
the fuel bill of the railroads, “and thus compel an industry 
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which itself has an important unemployment problem to 
aid in the financing of the unemployment and rehabilita- 
tion problem of an independent industry.” 

Dr. Duncan told the Committee that the railroads are 


opposed to the bill on the following grounds: 

1. It extends the power of regulation, by an industry-controlled organiza- 
tion, to railroad captive mines, which are in the nature of plant facilities, 
and unnecessarily and unjustifiably and contrary to the best interests of an 
essential public utility so as to interfere with the most efficient and 
economical operation of such mines. . 

2. It would increase railroad operating costs. No one will dispute that 
this bill aims to increase the cost of coal and thereby increase the cost of 
railroad operation. A partisan regulatory body is provided for which 
will dictate to rail carriers at what price they may secure their coal. 

3. This regulatory body would also have the power, and is directed to 
exercise it, to dictate to a very large extent at which mines the rail 
carriers may secure their coal. This would take from the railroad manage- 
ment its right to purchase this commodity without artificial restrictions, 4 
freedom which the carriers have with respect to all other commodities, and 
a freedom which is essential to their economical and efficient operation. 
It cannot be in the public interest. we 

4. Substitutes for bituminous coal have for years been crowding it in all 
markets. The provisions of this bill would give them new impetus. As 
carriers of coal the railroads would further suffer a decline in tonnage and 
revenues. 

5. The bill provides that the consumers of coal shall carry the burden of 
expense, through taxation, in the rehabilitation of the bituminous industry, 
validating investments whether wise or unwise, caring for displaced and 
unemployed miners, and otherwise transferring managerial and labor 
leaders’ responsibility from the industry itself. — 

6. In its entire conception the bill is inconsistent with the responsibilities 
of a public utility and the regulation of such a public service industry in 
the public interest. Under the cloak of an industry affected with public 
interest, it seeks to escape from anti-trust laws but to retain and consoli- 
date monopolistic powers. This purpose cannot surely be in the public 
interest. 

The rail carriers, Dr. Duncan said, are vitally interested 
in the proposed legislation, not only because, like certain 
other industries, they own and operate bituminous coal 
mines, commonly known as “captive mines,” but also because 
of the fact that they are large consumers and carriers of 
bituminous coal. In 1933 the rail carriers consumed about 
22% of the total production of bituminous coal, while in 
that year bituminous coal tonnage equaled 34% of the total 
tonnage carried by Class 1 railroads. 

With respect to the provision in the bill authorizing the 
National Bituminous Coal Commission to pass upon the 
extension of railroad facilities for the service of any mine 
producing bituminous coal, Dr. Duncan said that “this is an 
attempt to remove from the Interstate Commerce Commis- 
sion that has the responsibility for regulating rail carriers 
both as to rates and service, a duty which belongs to them 
and to them alone.” If such a provision is to be required, he 
said, it also should be made applicable both to waterway 
and highway transportation. 

—_———_ —~& 


Liberalization of Government’s Lending Policy to 
Railroads Urged by Milton W. Harrison in Urging 
Remedies for Transportation Emergency—Six-Hour 
Day and Other Legislative Measures Opposed 


Blaming “rigid, oppressive’ Government regulation and 
labor’s increasing political domination for the present finan- 
cial crisis confronting the railroads, Milton W. Harrison, 
President of the Security Owners Association of New York, 
speaking before the Minneapolis (Minn.) Traffic Club, on 
Feb. 28, warned that only prompt Congressional action could 
prevent a credit collapse which might eventuate in Govern- 
ment ownership. 

Liberalization of the Government’s lending policy to rail- 
roads, creation of an equipment corporation to aid in re- 
habilitating railroad motive power and rolling stock, to- 
gether with the launching of a program of consolidations, 
were urged by Mr. Harrison as remedies for the transporta- 
tion emergency. In part, Mr. Harrison said: 


A combination of the influences of depression, rigid regulatory policy, 
labor domination and unregulated competition, has resulted in a collapse 
of railroad credit. Government ownership is thus more likely to arrive by 
the back door instead of the front, without any rea] sentiment in favor 
of such a policy having been shown by the public. 

The Interstate Commerce Commission and Congress exercise power of 
economic life or death over the railroads. Yet at the same time they 
accept no responsibility whatever toward investors for the financial resulte 
that may flow from their acts. Notwithstanding the clear mandate in the 
Transportation Law of 1920, that property utilized in transportation was 
entitled to a ‘‘fair return,’”? the Commission, except for the initial horizontal 
percentage rise to adjust revenues to war-time expenses, has consistently 
declined to initiate rate proceedings to that end. Early it became apparent 
that regulation, in so far as it might be expected to maintain that proper 
equilibrium between railroad income and expense, was a one-way policy. 

When one examines that complicated and rigid administrative system 
established by the Interstate Commerce Commission, wonder grows that 
railroad progress takes place at all. The average case brought before this 
tribunal, with its 1,500 employees, requires nearly a year to reach a 
decision ; technicalities of presentation necessitate a special bar of legal 
experts who must qualify for practice as before the Federal courts. 

Every phase of railroad operation is under continuous scrutiny by the 
Commission. Income and the major elements of expense must follow an 
elaborate, prescribed accounting; from one small system traversing three 
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States no less than 5,000 reports to governmental agencies are required in 
a single year. No executive can spend more than $1,000 without explana- 
tion; nor can stockholders elect directors should the Oommission dis- 
approve. 

How can economic recovery be effected if enterprise is fettered and 
choked with check-reins and regulatory harness? 


Condemning labor bills recently introduced into Congress 
for the six-hour day, limiting train length, hours of service 
and other measures, Mr. Harrison said: 


Ever since 1916 the railroad labor unions, through their control of more 
than a million and a half member voters, concentrated for the most part 
in strategic Congressional districts, have exercised increasing power over 
the National Legislature. Through the passage first of the Adamson Act, 
next the Railroad Labor Act and related Acts, and finally last year the 
Railroad Retirement Act—not to dwell on the famous Section 7-B of the 
Emergency Transportation Act—they have succeeded in nullifying the regu- 
latory authority of both the Interstate Commerce Commission and the 
Federal Co-ordinator in relation to employment and economies. 

These measures were undertaken ostensibly—as such measures always 
are—to provide further employment for railroad workers. But what were 
the actual results? The railroads, unable to absorb an increased labor 
unit cost, concentrated their energies in developing new operating efficien- 
cies and economies. It was the only way they could save themselves. 
Although the rate of compensation rose and the percentage of wages to 
operating revenues increased, the number of employees has steadily declined. 
This, together with the effect of the depression, has reduced working forces 
from 1,822,000 in 1926 to 990,000 in 1934. 

No one questions railroad labor’s right to a high wage commensurate 
with the skill required or what revenues are able to bear. But such a 
proposition is quite different from utilizing the power of the State, through 
organized political pressure, to exact tribute over and beyond the capacity 
of the railroads to pay, when such acts unbalance and endanger the whole 
existing economy. .. . 

For the situation that has developed on the railroads, management must 
accept its share of responsibility. The autocratic tradition, understandable 
in an industry which must maintain almost military discipline in order to 
move trains on split-second schedules, has outlived its usefulness. Manage- 
ment has been slow to sense that new times require new methods. Lacking 
the proper perspective, it has often played directly into the hands of 
labor politicians and been forced in the end to yield much more than if a 
more reasonable, conciliatory course had been pursued. 


Discussing financial needs of the railroads, Mr. Harrison 
declared : 


Provision of some temporary financing, as a bridge-over to a restored 
earning power, would thus seem a necessity. With the present impairment 
of railroad credit, it would appear that only the Government, through the 
Reconstruction Finance Corporation, could supply these needs. Precedent 
exists for such action in the course taken in 1919 when the Government, 
after war-time operation, relinquished control of the railroads. At that 
time the Government lent the railroads nearly a billion dollars without 
collateral ; all of which, with the exception of 16 millions, were subsequently 
repaid with a profit. Likewise, it may be necessary, through the forma- 
tion of an equipment corporation, to assist the railroads in rehabilitating 
their motive power and rolling stock. Here, again, precedent exists; 
weaker carriers been extended aid through such a nationally incorporated 
loan organization in 1920. 

With regard to companies facing possible reorganization, national policy 
must be defined with extreme care. Railroads, which have had a deficiency 
of not more than 20% in meeting their fixed charges during the acute 
phases of the depression, should not be allowed to become bankrupt. The 
deflationary forces thus set in motion would do much to offset progress 
toward recovery made during the past year. A way must be found to 
meet this emergency without general recourse to the bankruptcy court. 
Some common program of action must be agreed upon, fair to equity 
holders as well as to bond holders, which will prevent any widespread 
breakdown in railroad finance. We must overcome the present attitude 
of “‘defeatism’’ by bringing to bear constructive remedies for this tempo- 
rary situation. 


in 
Qe 


Warning by J. J. Cornwell of Baltimore & Ohio RR. 
Against Government Ownership of Railroads, Pro- 
posed in Bill of Senator Wheeler—Views Measure 
as Leading to Communism 

Speaking on “Government Ownership, or What?’, before 
the Chamber of Commerce at Canton, Ohio, on Feb. 27, John 
J. Cornwell, general counsel of the Baltimore & Ohio RR., 
declared that if Government ownership of the railroads 
became effective in the United States it would mean social- 
ism and ultimately lead to communism. Mr. Cornwell 
pointed to the movement on foot to bring about Government 
ownership of the railroads, which has just now taken 
definite form in a bill prepared by Senator Wheeler, Chair- 
man of the Committee on Interstate and Foreign Commerce. 
Referring to Senator Wheeler’s advocacy of Government 
ownership, Mr. Cornwell said: 

It is difficult to believe that the Senator really meant such a vicious 
attack upon the hundreds of railroad executives throughout the country 
who, during the past five years, with less than 50% of what was formerly 
regarded as normal business, have kept the 250,000 miles of railroad in 
this country in operation, giving the safest, speediest and best transporta- 
tion service of any railroads in the world, with their companies paying 
the highest taxes and charging, relatively, the lowest rates. Most of the 
men managing these railroad properties, even those at the very top, 
started at the bottom, worked their way up and know everything that 
can be known about the operation and maintenance of railroads. Such a 
criticism, therefore, should not mean much even if it does come from a 
United States Senator. It is little short of a crime to make euch indis- 
criminate charges against a group of men who have devoted their lives 
and their energies to a great public service. 


Mr. Cornwell pointed out that no country in the world 
ever adopted Government ownership as a deliberate or pre- 
ferred policy. Foreign nations, where it exists, have it asa 
necessity, he said, and the Canadian people are burdened 
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with an indebtedness of two and a quarter billion dollars 
because of their Government-owned railroad. He added 
that every argument and every experience in this country 
and abroad are against Government ownership. 

Alluding to the recommendation of Co-ordinator Eastman 
that the position of Co-ordinator be continued with an ex- 
tension of the powers of that official, Mr. Cornwell ex- 
pressed opposition to continuing permanently a super-regu- 
latory authority. He feels that with the regulation of the 
Interstate Commerce Commission, and of 48 State Commis- 
sions, while the issuance of railroad securities is regulated 
now by the Federal Securities Commission, no further nor 


higher regulatory bureau is necessary. Concluding, Mr. 
Cornwell said: 


If the railroads are to continue under private ownership and manage- 
ment ; if they are to survive and remain efficiently operated, the manage- 
ments must be allowed to do at least a few things without examining 
statutes or orders or procuring the assent or consent of a multitude of 
regulatory bodies and bureaus. 

Above all, as I have before suggested, it may not be necessary to know 
everything that is to be done by Congress or some Government body, but 
it is necessary to know that some things will not be done. If private 
ownership and operations of railroads are to continue the signals must not 
all be red; there must be a green one occasionally, at least for manage- 
ments, as well as for trainmen, if they are to go forward. 


a 


Wheeling (W. Va.) “Intelligencer” Deplores Apparent 
Apathy of American People In Face of Movement 
Toward Public Ownership of Railroads—Principle 
Unsound and Economically Impracticable. 


An editorial recently published in the Wheeling (W. Va.) 
“‘Intelligencer’’ declares that to that newspaper ‘‘it is both 
surprising and disconcerting that the American people 
remain apparently apathetic in the face of a pronounced 
and well-supported movement toward public ownership of 
the Nation’s railroads.’”” The editorial, which appeared in 
the ‘‘Intelligencer”’ of Feb. 2, points out that “‘it is a matter 
of common knowledge that Senator Wheeler is preparing a 
bill providing for nationalization of the carriers,” and “in 
furtherance of this purpose, the Senator has announced that 
he will introduce a resolution calling for investigation of 
railroad financing and operation. The Senator knows,”’ (we 
continue to quote from the editorial) ‘‘that the Interstate 
Commerce Commission for years has investigated railroad 
financing and railroad operation, approving or disapproving 
as it saw fit.’’ In part the editorial continued: 


This newspaper is opposed to public ownership of the railroads first, 
because it believes the principle to be unsound, and second, because experi- 
ence has proven it to be economically impracticable, Reference has been 
made in these columns heretofore to the experience of Canada with a 
successful privately owned railroad and a tragically unsuccessful publicly 
owned railroad running side by side. The subject was dealt with recently 
in an address before the Board of Trade and Service Clubs of Vancouver, 
by E. W. Beatty, President of the Canadian Pacific, rival of the publicly 
owned Canadian National. Describing the Canadian railroad situation 
as unsound and unhealthy, Mr. Beatty said. 


T do not known why we should continue to be sick just because we have 
heretofore been able to pay the doctor's bills. The railway experiments of 
the past have left us with a publicly owned system which has a debt of no 
less than $2,895,799,134, as of Dec. 31 1933. These are astonomical 
figures. They still tend to increase. By no ingenious method of book- 
keeping can they be reduced. . . . 

Nor is this all. May I point out to you that the Royal Commission on 
Transportation reported that during the nine years, 1923-1931, the Canadian 
National Railways failed by no less than $456,063,195 to earn the interest 
which the Government of Canada was bound to pay to private capitalists 
who owned the securities of that system. Whence came this sum of almost 
half a billion dollars. You paid as much for the service of that railway 
system as R has would if it had been privately owned, and you paid in taxes 
almost half a billion dollars in those nine years to private capitalists for the 

rivilege of saying that you owned the Canadian National Railways. 





Nor is Canada alone in this experience. It is perhaps true that in every 
instance where public ownership was adopted as a national policy, it was 
thrust upon the Country. In Germany and France, it was a military 
measure. In some of the smaller Countries of Europe there was not suffi- 
cient private capital available. In each of these instances the experiment 
has been costly, and, according to reliable observers, the trend in con- 
tinental Europe of late is away from public ownership. In Belgium and 
Italy, for example, the roads have been turned over to private companies 
for private operation. 

That has been the experience of other Countries. And what has been 
ours with private ownership in the meantime. The answer was summed 
up tersely in this language several months ago by John J. Cornwell general 
counsel for the Baltimore and Ohio Railroad, in an address at Cumber- 
land, Md.. 

Here ia the United States private capital and private initiative have con- 
structed, taking the railroads of the United States as a whole, a system of 
250,000 miles of railroad. This American system, privately owned and 
privately managed, has paid the highest wages and the highest taxes of 
any railroads in the World; it has given the best service at the lowest 
relative rates of any railroad system in the World, and, at the same time, 
the railroads have had a lower capitalization than those of any other 
country. From the standpoint of service, of wages, of taxes, and of rates, 
certainly the history of government owned and operated railroads elsewhere 
does not invite government ownership in this country. 


The railroads are not at present in a flourishing condition in this Country, 
it is true. But for that matter, what industry is. [lhe railroads have 
suffered from the depression perhaps more than has any other business 
activity. But they are continuing to give efficient service and will ride 
out their financial difficulties if business generally is re-establishedfon a 
sound basis. If business is not so re-established, it can’t make much dif- 
ference who owns the railroads or anything else. Certain it is that there 
is no public hopein saddling the railroad burden upon the taxpayers, even 
if the properties could be thus operated economically and efficeintly, which 
no thoughtful person believes. 


, 
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In the light of the experience of other Nations with public ownership of 
railroads, and our own war-time experience with public operation, this 
newspaper cannot believe that the American people are willing to take 
this step. But they may find they have taken it without their consent if 
they do_not at once impress their views upon the gentlemen representing 
them in the Congress of the United States. 


-— 
_- 





S. Clay Williams Resigns as NIRBjChairman—Presi- 
dent’s Letter of Acceptance Asks that Retirement 
Be Postponed a Fortnight 


S$. Clay Williams has resigned as Chairman of the Na- 
tional Industrial Recovery Board, it was announced at the 
White House on March 5. Mr. Williams’ resignation is said 
to have been prompted by his desire to return to private 
business. He was appointed head of the NIRB on Sept. 27 
1934, after President Roosevelt had reorganized the National 
Recovery Administration to eliminate the one-man control 
which had been exercised by General Hugh 8S. Johnson. It 
was stated at that time that he would remain at the post 
for 60 or 90 days and then would return to the R. J. Reynolds 
Tobacco Company, of which he was Chairman of the Execu- 
tive Committee. Mr. Roosevelt accepted the resignation in 
a letter in which he asked that Mr. Williams’ retirement be 
postponed for at least another two weeks. 

The White House announcement on March 5 follows: 


The following correspondence between S, Clay Williams, Chairman Na- 
tional Industrial Recovery Board, and the President, was released to-day 
for publication: 

The correspondence began on Sept. 27 1934, when the President wrote 
Mr. Williams, then in Winston Salem, N. C., advising him that he was 
being drafted ‘‘for a most important public service’ and was being ap- 
pointed as a member of the National Industrial Recovery Board. 

At that time the President advised Mr. Williams that he was asking him 
“to accept this appointment with the definite understanding that if you 
find yourself unable to serve as long as I hope may be possible, I shall, 
although reluctantly, release you from further service on your request.” 

Mr. Williams, under date of March 5 1935, advised the President that 
because of pressing personal affairs the time had come when he would like 
to return to his own business. 


In his letter, March 5, to the President Mr. Williams said : 
March 5, 1935. 
The President, 
The White House, 
Washington, D. C. 
My Dear Mr. President: 


You will remember that when you asked me to become a member of the 
NIRB last September I told you that the responsibilities and duties upon 
me in the business connections I regularly carry were such that any service 
I could render could only be for such a period of time as those other rela- 
tionships could permit. You responded with an appreciated recognition of 
the obligations I felt in my regular relationships and suggested that when 
those requirements should no longer leave me able to continue in this special 
assignment you would release me from further service. 

About Christmas time we spoke again of the necessity of my returning 
to my business and you asked me to stay on until the study of new legisla- 
tion had been completed. 

Now that the Board has completed its study of proposals for new legisla- 
tion and has also substantially accomplished these other essential tasks 
which were indicated for attention prior to new legislative determination, 
I feel that I cannot longer disregard the increasingly urgent call to return 
to my regular work. While in the earlier stages of the Board’s work a 
change in its membership might have resulted in some delay in the hand- 
ling of immediately important tasks, I feel sure that under the present 
status of the Board’s work there will be only a minimum of lost motion 
connected with my retirement. 

I am, therefore, asking that you permit me to retire from the NIRB 
just as soon as possible consistent with your convenience in the matter of 
making such arrangements as you may desire to make in connection with 
my retirement. I hope that you can name an early date at which I may 
expect to return to my business duties. 

It has been a pleasure to me to serve under you on the Recovery Board 
and I have appreciated to the fullest the fine support that we of the Board 
have had at your hands in the administration of our part of the task. 

Yours very truly, 
S. CLAY WIILLIAMS. 

The following is the President’s reply: 

My dear Clay: 

It is with sincere regret that I received to-day your letter stating that 
the increasing importance of your returning to your regular business duties 
leaves you unable to continue your service on the NIRB. 

But I was not surprised because I have in mind our several discussions 
of this possibility and particularly my letter to you under date of Sept. 
27 1934, in which I said: 

“I am asking you to accept this appointment with a definite understand- 
ing that if you find yourself unable to serve as long as I hope may be 
possible, I shall, although reluctantly, release you from further service on 
your request.”’ 

In response to the request of your letter and in accordance with the 
understanding I had with you last September, I shall arrange to let you 
return to your regular work at an early date, but I am asking that you 
do not make your resignation effective or retire from the work of the board 
for at least another two weeks. 

May I take this occasion to tell you of my deep appreciation for your 
unselfish contribution to the work we are all trying to do, and the fine 
public service that you have rendered? 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Honorable Clay Williams. 
Chairman, Nationa] Industrial Recovery Board, 
Washington, D. C. 


A Washington dispatch of March 5 to the New York 
“Times” commented on the resignation in part as follows: 
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William Green, President of the American Federation of Labor, said to- 
night: 

“Now that Mr. Williams has resigned, I hope a reorganization of the 
NIRB may take place and that in the reorganization labor may have equal 
representation with industry.” 

The service of Mr. Williams as Chairman of the NIRB was marked by 
a drastic change in procedure from the days of General Johnson and by 
sharp criticism of him by labor organizations, particularly in connection 
with the Cigarette Code, promulgated only recently. 

The American Federation of Labor by formal resolution at its annual 
convention in San Francisco last Fall asked the President to dismiss Mr. 
Williams. This request was emphatically turned down by Mr. Roosevelt 
Dec. 21 in a letter to Mr. Green, whom Mr. Roosevelt addressed as ‘‘Dear 
Bill.”” The letter was made public Feb. 6. 

Much of the criticism of Mr. Williams was ascribed to the long delay 
of a code for the cigarette industry. The delay was viewed in the criticism 
in the light of his private connection with the tobacco industry. 

From 1931 to 1933 he was President of the Reynolds Tobacco Company. 
He then became Vice-Chairman of the Executive Committee and Chairman 
of the industry’s Committee to deal with the NRA. 

———>—__—_—_ 


Mrs. E. W. Blair Succeeds Late Mrs. Mary Harriman 
Rumsey as Chairman of Consumers’ Advisory 
Board of NRA 

Mrs. Emily Newell Blair, a former Vice-Chairman of the 
Democratic party, has become Chairman of the Consumers 
Advisory Board of the National Recovery Administration, 
succeeding Mrs. Mary Harriman Rumsey, whose death was 
noted in these columns Dec. 22, page 3900. Mrs. Blair 
assumed her new duties on Feb. 20. In announcing her 
appointment, the National Industrial Recovery Board on 
Feb. 20 stated: 

NIRB expects the Consumers Advisory Board to continue a forceful pre- 
sentation in the way in which the public’s interest as consumers is affected 
by codes of fair competition under the jurisdiction of the Board. 

At the same time Mrs. Blair said: 

I shall carry on Mrs. Rumsey’s work where she left off. Since the 
beginning of the National Recovery Administration I have been an active 
member of the Consumers Board and have been closely associated with 


Mrs. Rumsey. 
—_——_>————— 


Provisions of Motor Bus NRA Code Ruled Contrary to 
Constitution by Federal Judge Cushman at Ta- 
coma, Wash.—Denies Injunction in Union Stages 
Case 

Holding that President Roosevelt had exceeded the 
authority granted him by Congress in framing the motor bus 
code, Federal Judge E. E: Cushman denied, on Feb. 11, to 
the Federal Government an injunction which would restrain 
Orr K. Scott, as the Union Stages, operating between Seattle 
and Portland, from continuing his transportation business. 
From the Portland “Oregonian” we quote the following Asso- 
ciated Press account from Tacoma, Wash., on Feb. 11, re 
garding the court’s conclusions: 

In the suit against Mr. Scott the Government alleged he operated without 
obtaining a certificate of convenience and necessity or permit from the 
State, without registering his route, without publishing his rates and 
charges, and without providing liability and property damage insurance as 
provided by the National Recovery Administration motor code. 

Court Ruling Cited 

The court held that the provisions of the code requiring the certificate 
of public convenience and necessity and those relating to the liability and 
property damage insurance were contrary to the Constitution of the United 
States, and that the Supreme Court had so ruled in previous cases. 

In delegating to the President power to frame the code for the NRA, 
Congress made provisions regarding inter-State commerce, which the court 
quoted as follows: 


**It is hereby declared to be the policy of congress to remove obstacles 
to the free flow of inter-State and foreign commerce which tend to diminish 
the amount thereof.”’ 


Code Violation Denied 

It follows, the court ruled, that the provisions of the code requiring the 
filing of the certificate of convenience and necessity and those relating to 
insurance are in excess of power beyond that which the court may assume 
Congress intended by the NRA to give to the President. 

Inasmuch as Mr. Scott had complied with the legitimate provisions of 
the NRA code by filing his rates, fares, routes and schedules with the Motor 
Code Authority, the court found that he had not violated the code. 

— 


NRA Announces Hearing March 12 on Distribution 
Ditferentials Incident to Over 100 Codes 


Information concerning distribution provisions in more 
than 100 codes will be sought at a public hearing beginning 
March 12 in the Commerce Building Auditorium, Washing- 
ton, D. C. Announcement of the hearing was made on Feb. 
21 by the National Recovery Administration, which said that 
the hearing will relate to the nation’s system of wholesaling 
some $63,000,000,000 worth of manufactured goods The 
NRA points out that the provisions in the Codes as to which 
information is sought affect “directly some 169,000 whole- 
sale establishments, as well as numerous manufacturers, 
chain stores, department stores, mail order houses, and also 
the hundreds of thousands of retail outlets.” In part the 


announcement of the NRA also said: 


The hearing will be conducted by the advisory committee on Distribution 
Differentials, headed by Dr. Willard L. Thorp, chairman of the NRA 
Advisory Council with the assistance of the Division Administrators and 
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the Deputy Administrators in charge of the various codes affected. In 

addition to Dr. Thorp, the committee is composed of the following: 

Wroe Alderson, Washington, president of Merchandising Facts, Inc., research 
analyst, author of several studies of distribution problems. 

L. F. Boffey, of the Consumers Advisory Board staff. 

Milton Katz, Advisory Council legal department. 

C. A. Bishop, Division of Research and Planning. 

R. 8S. Rauch, Industrial Advisory Board and Advisory Council. 

Whether intentionally or not, certain code provisions have affected the 
character of competition between jobbers and manufacturers who sell direct 
to retailers, or between jobbers and mass distributors, or between long estab- 
lished agencies of distribution, such as jobbers or brokers, and special 
agencies of distribution, such as truckers or direct-sales to consumers. 

The crucial conflicts lie in the following five categories listed in the 1980 
Census of Distribution table of distribution of sales in 1929: 

Sales to wholesalers, $18,759,293,000, or 29.6% of the total; sales to 
manufacturers’ own wholesale branches, $10,237,077,000, or 16.1%; sales 
to retailers, $11,776,598,000, or 18.6%; sales to manufacturers’ own re- 
tail branches, $1,232,990,000, or 1.9%; sales to industrial or other large 
consumers, $19,849,875,000, or 31.3%; sales to home consumers, $1,553,- 
367,000, or 2.5%. 


»— 
__- 





Total of 389 Cases Reported Pending in Federal Courts 
to Test New Deal Legislation—NIRA Subject of 
332 Actions—46 Affect AAA 


Over 389 test cases growing out of the New Deal legisla- 
tion were reported on March 2 as pending in the Federal 
courts. The National Industrial Recovery Act, which suf- 
fered two adverse rulings at the hands of Federal judges 
during the past two weeks, is the subject of 332 actions, and 
the Agricultural Adjustment Act is at issue in 46, according 
to Associated Press advices from Washington on March 2, 
which also said, in part: 

Three cases each have arisen from the Kerr-Smith Tobacco and the 
Tennessee Valley Authority Acts, two from the Bankhead Cotton law, and 
one each from the Emergency Railroad Transportation, the Railroad Retire- 
ment, and the Silver Purchase Acts. 

Officials of the Department of Justice, promising to take all disputed 
statutes to the Supreme Court speedily ‘“‘to find out what the law is,’”’ 
state that 332 of the pending cases involve the NIRA. 

The nub of contention in many of these cases is ‘‘what constitutes inter- 
State commerce ?’’ 

Contending that manufacturing plants and business establishments are 
“the wells of commerce,” the Government bas sought to regulate them 
under its constitutional power to control commerce between the States. 

Two recent decisions on this point have been against the Government. 
A Federal judge at Wilmington, Del., ruled that the collective bargaining 
clause of the NIRA was unconstitutional as applied to the Weirton Steel 
Co., maintaining the Constitution gave Congress no right to regulate manu- 
facture. On the same day a Federal judge at Louisville, Ky., taking a 
similar view, granted an injunction against enforcement of a coal code. 

Attorney-General Cummings expects the questions involved in both of 
these litigations will be settled by another case pending in the Supreme 
Court. This is the Government’s appeal from the decision of the Federal 
Court at Birmingham, Ala., holding that the NIRA and a lumber code 
established under it were unconstitutional. Mr. Cummings hopes the 
Wilmington and Louisville cases may be combined with the Birmingham 
litigation, which is to be argued before the Supreme Court next month. 

Three other cases of importance to the Roosevelt Administration are 
docketed for consideration by the Supreme Court next month. 

The first of these is a “‘slum clearance” action started at Louisville, Ky. 
The Federal court there held that the Government did not have the right 
to condemn four city blocks for which $1,628,000 in Public Works Admin- 
istration funds had been made available. 

Attorneys have asked the court for a ruling Monday in this case. The 
fate of 50 similar projects in 30 different cities may be affected by the 
decision. The precedent established might determine the extent of slum 
clearance work to be attempted in the President’s proposed $4,000,000,000 
work relief program. 

Railroad workers are watching for a decision soon on the legality of the 
Railroad Pension Act. Although this was not a New Deal measure, it may 
provide a precedent for the Administration’s social security legislation. 


Another case involves the retail motor code set up by a New York auto 
corporation. 


The decision in the Weirton Steel case was referred to in 
our issue of March 2, page 1405, while the conclusions of 
Judge Grubb affecting the TVA were noted in the same 


issue, pages 1407-1408. 
—_———_g—__—_ 


Report by Sub-Committee of Pennsylvania Bar Asso- 
ciation Declares Against NRA Price Fixing and 
Other New Deal Policies 

At a.meeting in Harrisburg on March 2, the Executive 
Committee of the Pennsylvania Bar Association received a 
report of a Sub-Committee of the Association’s Committee 
on Federal Laws, this Committee report, according to the 
Philadelphia ‘‘Inquirer,’’ containing a declaration to the 
effect that a large portion of the New Deal does violence 
to the Constitution and many of its provisions tend to destroy 
private initiative. The ‘‘Inquirer’’ also said: 

In attacking the President’s program, the Committee report, which 
was placed on the table for future consideration, struck directly at the 
National Recovery Administration, emergency price fixing, nationalization 
of gold and silver and the much disputed processing tax. 

Aside from the report presented, the Executive Committee 
characterized Governor Earle’s $203,000,000 taxation pro- 
gram as “faulty in princuple,’’ and advocated a 2% sales 
tax for a two-year period, the proceeds to be expended for 
unemployment relief. In noting that emphatic was the 
attack on the Roosevelt Administration by the Federal law 
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Sub-Committee, headed by Ira Jewell Williams, Philadelphia 
attorney, the ‘‘Inquirer’’ added in part: 


Against Report 


Deputy Attorney-General James C. Crumlish, a Governor Earle ap- 
pointee and prominent Philadelphia Democrat, and Percival H. Granger, 
also of Philadelphia, dissented from the report. 

“Every business man finds himself in a bewildering maze of codes, 
rulings and regulations,’’ the Williams report declared in its attack on the 
Roosevelt Administration. ‘‘Economic laws are flouted; individual 
initiative is ‘Prometheus bound.’ 

“In this grave crisis of constitutional government the bar has not been 
supine. Committees of the American Bar Association and the president 
and committees of the Pennsylvania Bar Association and great lawyers 
of both parties have stressed the vices and follies and dangers of the Federal 
program, the violations of fundamental right and sound tradition, the 
menace to liberty and security. 

‘‘Business men are wise and sensible about business affairs; but in matters 
of government and constitutional right and the reality of freedom, they 
may not take the long view which is the true view. 

“The Bar should point out to the business men and to the Nation the 
lessons of the past and,the perils along the primrose path that ‘leads to 
the everlasting bonfire’ of printing press money and the ensalvement of 
GUNN. « «4. 

The report charged Congress with bringing about an almost ‘‘complete 
inversion in government and business’’ under the power to ‘‘regulate com- 
merce, varnished with a thin emergency gloss, while the States and the rights 
of the people have been engulfed in a Federal maelstrom.” 


Enter prise Destroyed 

E.‘The new phenomena,” the report continued, ‘‘include the enslavement 
of labor and industry, nationalizing gold, silver and dishonor; destroying 
private enterprise, by governmental competition; reckless expenditure of 
astronomical sums of taxpayers’ money; the installationof 100,000 non- 
civil service bureaucrats,to carry on novel and unheard-of functions outside 
the true Federal domain, and, finally a consumption or so-called ‘processing 
tax’ to levy $1,400,000,000 on food, clothing, to pay for the destroying and 
not producing thesegvery necessaries, in order by scarcity to increase the 
prices thereof.”’ 

Striking at Section 7-A of the National Recovery Act, the sub-committee 
maintained it permitted a majority of union members in an industrial plant 
to force a 49% minority to abide by its actions and force a closed shop. 

“That means,” the report held, ‘‘that the closed shop, having received 
the Congressional imprimatur, is forced upon all industry. This may 
ultimately prove for the greatest good of the greatest number, but it may 
mean the enslavement alike of employer and employee.”” 


Hits Price-Fizing 
E Concerning emergency price-fixing, the report read. 

‘‘Price-fixing was always regarded as the mortal sin of the monopoly. 
However that may be, the anti-trust laws are still in full effect in 99 44-100% 
of the country, but inapplicable in certain business in various sections 
spotted over the map of the United States. The anti-trust laws apply, 
let us say, to 100,000,000 out of 126,500,000 of the population of the United 
States, but not to the remaining 26,500,000. 

‘‘And the decision that they do not apply to this hypothetical number 
is made by some administrative official in Washington on the finding and 
representations of the industry as to the existence of an emergency. 

“It is evident that fixed prices are not based upon the cost of the most 
economical or most efficient dealer, but upon an average, with the result 
of confusion worse confounded and economic bedlam. 

“The entire system ignores the rights of consumers sorely in need of 
cheaper necessities, and often too poor to pay higher prices. The system 
of permitting dealers to sit in judgment on their own prices and enforce these 
judgments upon the entire trade is inherently vicious and violates the 
principle that ‘no man shall be a judge in his own cause.” 

In reference to the general welfare in the Constitution, the committee 
said. 

“Neither the preamble to the Constitution, nor the general welfare 
clause in the taxing power confers any authority upon Congress. 

“Certainly there can be no pretense that all the phenomena of the 600 
odd codes are justified by the Inter-State Commerce clause. All retailing 
is under codes, with enormous attendant costs and negligible benefits, if 
any. How can local retail activities be inter-State commerce? About all 
production is under codes. 

‘Yet Congress has no power over production for the purpose of inter- 
State commerce. The States have the undoubted right to control their 
purely internal affairs, in doing which they exercise powers not surrendered 
to the National Government."’ 


- — 
pj 





Right of Employees to Picket Retail Stores Upheld By 
New York Court of Appeals—-Ruling Reverses Con- 
tention in Earlier Opinion by Supreme Court— 
Shoe Salesmen Permitted to Agitate for Closed 
Shop 

The right of employees to picket a retail store in an attempt 
to bring about unionization of the workers was sustained by 
the New York State Court of Appeals in a decision made 
public Feb. 27. Although the ruling made no distinction 
between manual and white-collar workers, it was regarded 

as reversing a decision of Feb. 25 by Justice Salvatore A. 

Cotillo of the State Supreme Court, in which he said that a 

labor union has no right to enforce a closed shop against de- 

partment stores and must not picket such stores or other 
retail establishments. Justice Cotillo’s opinion was handed 
down in granting an injunction restraining Local 107 of the 

Retail Cloak, Suit, Dress and Fur Sales Peoples Union from 

picketing R. A. Freed, Inc., retail department store in New 

York City. Justice Cotillo in his decision drew a distinction 

between the so-called white-collar class and manual labor 

with respect to their right to picket or enforce a closed shop, 
and contended that since the success of retail stores depends 
largely upon the personality of its salespeople, store owners 
should not be ‘“intimidated’’ by union activities. The 
decision of the Court of Appeals was described as follows in 
the New York ‘Herald Tribune”’ of Feb. 28: 
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By ts decision, handed down Tuesday, the Court of Appeals modified 
an injunction granted by Justice Burt Jay Humphrey, in Supreme Court, 
enjoining the R tail Shoe Salesmen’s Union, Local 287, from picketing any 
of the stores of the Wise Shoe Company, which has 23 stores in New York. 
The highest court in the state ruled that any disorder engendered by picket 
ing was unlawful, but that picketing itself was a constitutional right. 

The decision said: 

We have never gone so far as to hold that wherever acts or words went 
beyond peaceful picketing, all picketing was to be enjoined. If so there 


would have been no need for the many modifications for injunction judg- 
ments which this court has made. 


Is Victory for Salesmen’s Union 


The victory by the shoe salesmen’s union was considered as possibly fore- 
shadowing a reversal by the Court ot Appeals of the decision by Justice 
Cotiilo, which restrained the Retail Cloak, Suit, Dress and Fur Sales 
People’s Union fom picketing the depa.tment store of R. A. Freed, Inc., 
at Chied Avenue and 159th Street, the Bronx. The union has announced it 
would appeal the Cotillo ruling. 

Justice Humphrey granted the Wise application tor an injunction on 
January 3, 1934. The Retail Shoe Salesmen’s Union carried the case to the 
Appellate Division, Second Department, which modified the sweeping char- 
acter of the injunction, limiting the restraining provisions to the Wise store 
at 1597 Pitkin Avenue, Brooklyn. Further appeal to the Court of Appeals 
resulted in even further modification. 

The Court of Appeals decision was per curiam, meaning that it was the 
opinion of the entire court, as distinguished from that of a single judge. 

The incident leading to the original injunction suit was the opening 
of the Pitkin Avenue store by the Wise company. fhe salesmen were not 
members of the union, which ordered the picketing to call to the attention 
of customers that the Wise firm did not employ union help. 


Court Finds Pickets Disorderly 


The Court of Appeals found that the pickets had been disorderly. The 
pickets shouted at customers, some of whom, as the original complaint al- 
leged, ‘‘were intimidated and put in fear by the conduct and speech of said 
pickets.’ 


Although restating the right of picketing, the Court of Appeals rec- 
ognized that continued disorder menaced the public peace, and it left a 
way open for the employer, in this particular instance, to seek to have the 
picketing stopped. 


We modify this injunction ...to restrain all shouting, collecting of 
crowds, interferences of any kiad with customers, loitering upon or ob- 
structing the sidewalk or the entrance to the store, and we permit peaceful 
picketing with sign or placard with truthful legend and persuasion by sign, 
notice or handbill. Should any of these provisions be violated, application 
may be made on notice, to the Special Term, to add to the foot of the judg- 
ment a provision prohibiting all picketing. 


Lp. 
—_— 





New York State NRA Enforcement Act Held Unconsti- 
tutional—Appellate Division Rules Schackno Act 
Seeks to Delegate Enforcement of State Legislation 
to Federal Authority 

The Schackno Act, which was passed by the New York 
State Legislature to supplement the National Industrial 
Recovery Act, was declared unconstitutional on March 5 
by the Third Department of the State Appellate Division, 
in sustaining two orders by Justice McNaught of Bingham- 
ton, N. Y., in a test case brought by Gustave C. Darweger 
of that city. The Schackno Act provided that the regulations 
imposed under NIRA should apply to intra-State commerce, 
and it granted the rights of code enforcement to divisional 
Code Authorities. Mr. Darweger had obtained an injunc- 
tion at a special term of the State Supreme Court restraining 
the divisional Code Authority for the retail solid fuel indus- 
try from interfering with the operation of his business by 
imposing a rigid sale of code prices for his product. 

The Appellate Division, in its opinion, ruled that the Legis- 
lature had no right to delegate such power to an Authority, 
and said that the adoption, administration and enforcement 
of any code are sought to be effected not by agencies of the 
State, subject to State control, but by the President, acting 
under Federal law. 

An Albany dispatch of March 5 to the New York “Times” 
outlined the scope of the decision as follows: 


The court affirmed the order of Justice McNaught of Binghamton, in 
which the Code Authority moved to dismiss Mr. Darweger’s complaint 
and affirmed the order granting an injunction preventing the Code Au- 
thority from interfering with Mr. Darweger in selling coal intrastate at 
prices other than that fixed by the Authority. 

The case is to be taken at once to the Court of Appeals. The appeal will 
be conducted by Hinman, Straub & Hughes of Albany, acting for the 
Divisional Code Authority. 


ie Attorney General Bennett will appear for the State to defend the Schackno 
ct. 


Hughe's Ruling Is Cited 


Presiding Justice James P. Hill wrote the prevailing opinion, in which 
Justices Leon C. Rhodes, F. Walter Bliss and Christopher J. Hefferman 
concurred. 


Justice Rhodes stated his views in a separate memorandum in which 
the presiding justice and Justices Bliss and Heffernan concurred. 


Justice Daniel V. McNamee also concurred for affirmance in a separate 
memorandum. 


Presiding Justice Hill in his opinion quoted Chief Justice Hughes in the 
recent petroleum case and declared: 


This decision answers defendant's argument that the NIRA justifies the 
interference with plaintiff's business as charged in the complaint. With 


so recent, direct and authoritative precedent, o der citati 
would be cumulative. 4 ther and wider citations 


Quoting the ruling in the case of the Panama Refining Company v. Ryan 
and other authorities, he stated: 


The Legislature may not delegate the fixing of policies or the establishin 
of bewinnege Mv paying ctnee ond Crined a (hendaed it may empower an 
en enact subordinate rules for the purpose 
the defined standards and policies effective. ” ee rene 


The Schackno act is not only an unconstitutional attempt to delegate 


legislative authority, but it amounts to complete abdication by the Legisla- 
ture. The plaintiff (Derwager) has shown reason tifyi the ; 1 
of the injunction against the defendants. oA ae area aay 
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*‘Abdication”’ Held Illegal 


Justice Rhodes in his memorandum pointed out: 


The so-called Schackno Act does not create or establish any State agency 
or instrumentality for the carrying out of its declared purposes. 

By its terms, a copy of each code in effect pursuant to the Federal Act 
(NIRA) ie prmitted to be filed in the office of the Department of State of 
the State New York, and provides that upon the filing of a copy of such 
code, properly certified as approved by the President of the United States, 
such code shall be ‘the standard of fair competition’ in this State as to 
transactions intra-State in character. 

The adoption, administration and enforcement of any code are sought 
to be effected not by agencies or the State subject to State control, but by 
the President, acting under the Federal law. : t 

Thus the Legislature has, to this extent, attempted to abdicate its power 
and surrender the sovereignty of the State into the hands of the President 
I do not believe that such power is reposed in the Legislature. It rests, if 
at all, in the people, to be accomplished by a change in the State Constitu- 
tion. 

It is true that the authority attempted to be granted is not irrevocable; 
the Legislature may at any time retake what it has attempted to bestow, 
but that involves a contingency which is not our problem. Our duty is to 
pass upon the validity of the statute as it now exists. I am unable to find 
any tenable theory upon which it may be upheld. 


The texts of the opinions handed down by the Appellate 
Division on March 5, as given in Albany advices to the 
“Times,” follow: 


Justice Hill's Opinion 

We are reviewing two orders of the Broome County Special Term, (1) 
denying defendants-appellants’ to dismiss plaintiff's complaint for failure 
to state a cause of action, (2) granting an injunction pendente lite restrain- 
ing defendants from interfering with plaintiff in the operation of his intra- 
State coal business. 

Appellants constitute the Divisional Code Authority, Division No. 3 
of the Retail Solid Fuel Industry. ‘The jurisdiction of Division No. 3 
extends to the entire State of New York except the counties comprising 
New York City and those on Long Island. Code of Fair Competition No. 
280 for the Retail Solid Fuel Industry was approved by the President of 
the United States by an Executive Order dated Feb. 14 1934, which recited 
that the approval was pursuant to the authority vested in the President by 
Title I ot the National Industrial Recovery Act, approved June 16 1933. 
A properly certified copy of the code was tiled with the Secretary of State 
of the State of New York on Feb. 24 1934. 


Threats to Prosecute Pleaded 


The suit is brought for a permanent injunction to restrain defendants 
from enforcing the numerous rules and regulations contained in the code 
in connection with the conduct by plaintiff of his intra-State retail coal 
business, particularly Rule No. 5 thereof, which forbids a sale of solid 
fuel at retail under any terms and conditions so that a buyer shall pay a 
price less than that fixed by the code authorities. It is pleaded that threats 
to prosecute plaintiff civilly and criminally have been made by defendants. 

The defendants, by making the motion to dismiss the complaint, admit, 
for the purposes of the motion, the truth of all the allegations of the com- 
plaint and all reasonable intendments asising from the facts pleaded, but 
argue that the plaintiff has no cause of action because thereof, as the Presi- 
dent’s Executive Order of Feb. 14 1934, justifies and empowers them to 
force plaintiff to conduct his coal business according to the code of ‘‘fair 
competition.’’ 

Che constitutionality of the National Industrial Recovery Act of June 16 
1933, was discussed by the Supreme Court of the United States in Panama 
Refining Co. v. Ryan (U. S. 55, S. Ct. 241). That suit for injunction 
involved the inter-State transportation of petroleum and the products 
thereof. 

Hughes Ruling Is Cited 


Section 9 of Title I of the Act specifically empowered the President ‘‘to 
prohibit the transportation in inter-State and foreign commerce of petroleum 
and the products thereof produced or withdrawn from storage in excess of 
the amount permitted to be produced o. withdrawn from storage by any 
State law.”’ 

Chief Justice Hughes, writing for himself and 7 of his associates, says 
in part concerning the specific provision quoted, and Section 1 of [litle I 
of the Act. 


The Congress did not declare in what circumstances that transportation 
should be forbidden, or require the President to make any determination 
as to any facts or circumstances. Among the numerous and diverse ob- 
jectives broadly stated, the President was not required to choose. : 

he President was not required to ascertain and proclaim the conditious 
prevailing in the industry which made the prohibition necessary. The 
Congress left the matter to the President without staadard or rule, to be 
dealt with as he pleased. 

The effort by ingenious and diligent construction to supply a criterion still 
eer such a breadth of authorized action as essentially to commit to the 

esident the functions of a Legislature rather than those of an Executive 
or administrative officer executing a declared legislative policy. 


Ruling]Is"Held andJAnswer 


This decision answers defendant’s argument that the National Indus- 
trial Recovery Act justifies the interference with plaintiff's business as 
charged in the complaint. With so recent, direct and authoritative pre- 
cedent, other and wider citations of authorities would be cumulative. 

Defendants also argue that the Shackno Act (Chapters 781 and 783, 
Laws of 1933, of the State of New York) justifies their attempted control 
of plaintiff's coal business. Section 1 of that Act reads. 

Section 1, legislative finding: statement of policy, a National emergency 
productive of widespread unemployment and disorganization of industry, 
which likewise prevails in the State of New York, which burdens intra-State 
inter-State and foreign commerce, affects the public welfare, and undermines 
the standards of living of the American people and of the people of the State 
of New York, is hereby declared to exist. 

The existence in this State of such present acute economic emergency, and 
the effects and certain causes thereof as declared in Section 1 of Title 1 
of the NIRA, enacted by the Congress of the United Sattes, effective June 
16 1933, are hereby recognized; and it is hereby declared that said emergency 
the causes and effects thereof, as so declared, relate as well to commerce in 
this State wholly intra-State in character as to inter-State and foreign com- 
merce and transactions affecting inter-State and foreign commerce carried 
on in this State. 

It is hereby declared to be the policy of this State to co-operate in the 
furtherance of the objects and purposes declared in said Act of the Congress, 
and each and every provision of this Act, shall be construed in accordance 
with the policy so declared, and to make uniform the standards of fair 
competition prevailing in intra-State commerce and industry with those of 
inter-State commerce required by the provisions of the said NIRA which 
are applicable in inter-State commerce in the State of New York. 


This section contains the only attempt in the entire Act to lay down 
a legislative policy and to establish standards to be followed by the ex- 
ecutive agencies to which power is sought to be delegated. 

The words of Justice Hughes in the Panama Refining Company case con- 
cerning Section 1 of Title 1 of the National Act apply with equal force to 
Section 1 of the State Act. He says in part: 

The first section is a ‘‘declaration of policy.’ It declares that a National 
emergency exists. ... It is manifest that this broad outline is simply an 


introduction of the Act, leaving the legislative policy as to particular 
subjects to be declared and defined, if at all, by the subsequent sections. 





Volume 140 


In the State act there are no subsequent sections which declare and 
define the legislative policy. 


Delegation of Power Barred 

The later provisions deal with the mechanics of filing in the Secretary 
of State's office of the State of New York of a copy “‘of each code, agree- 
ment, license, rule or regulation in effect pursuant to the Act of Congress,” 
and provide that upon the filing of a certified copy of a code of “‘fair com- 
petition,”’ approved by the President of the United States, that any ‘‘viola- 
tion of any provision of such code, agreement, license, rule or regulation 
shall be a misdemeanor, and upon conviction thereof, the person convicted 
shall be fined not more than $500 for each offense, and for each day such 
violation continues a separate offense subject to the fine herein prescribed 
shall be deemed to have been committed.” 

In substance and effect, like the Constitution of the United States, the 
Constitution of the State of New York provides ‘‘the legislative power of 
this State shall be vested in the Senate and Assembly,” Art. 3, Section 1. 

The Legislature may not delegate the fixing of policies or the establishing 
of standards, but having fixed and defined a standard, it may empower an 
executive department to enact subordinate rules for the purpose of making 
the defined standards and policies effective (Panama Refining Company v. 
Ryan, Supra.) 

The Schackno Act is not only an unconstitutional attempt to delegate 
legislative authority, but it amounts to complete abdication by the Legis- 
lature. (Panama Refining Co. v. Ryan, Supra; Wayman v. Southard, 
10 Wheat 1; United States v. Grimaud, 220 U. 8S. 506; People v. Klinck, 
214, N. Y. 121; Matter of the trustees of the Village of Saratoga Springs 
v. Saratoga Gas, Electric Light & Power Co., 191 N. Y., 123.) 


Warning tof Dealers" Recalled 


An administrative board may neither act without legislative authority 
nor beyond the limits defined by the Legislature. (Brown v. the University 
of the State of New York, 242 A. D. 85, Affd.) 

The complaint states a cause of action for injunctive relief. It appears 
on the motion for an injunction pendente lite that defendants, or some of 
them, threatened to cause plaintiff's arrest for any violation of code Nu. 
280, and that plaintiff and other coal dealers had been advised by de- 
fendants, or on their behalf, that ‘‘any sale of coal by you for less than 
the established floor level price would constitute a violation of the approved 
coal code, No. 280, which is binding on all dealers. 

“Compliance with the approved code for your industry is compulsory, 
or prosecution results.”’ 

Also, that an information was presented to the City Court of Bingham- 
ton by an inspector employed by defendants asking that a warrant be issued 
for the arrest of a coal dealer in that city for a violation of Subdivision 4 
of Article 3 of code No. 280, which prohibits, under certain conditions 
‘the delivery of more than one kind, grade, size or blend of solid fuel 
if loaded on the same wagon or truck. 

The plaintiff has shown reasons justifying ‘the granting of the injunction 
pendente lite against the defendants. 

The order denying defendants’ motion to dismiss the complaint should 
be affirmed, with $10 costs. The order granting an injunction pendente 
lite, against the defendants should be affirmed, with $10, costs. 


Justice Rhodes’s Opinion] 


I concur with Presiding Justice Hill. [he Ninth Amendmentf to the 
Constitution of the United States provides as follows:, 
® Reserved rights of people—The enumeration in ‘the Constitution,” of 
certain rights, shall not be construed to deny or disparage others retained 
by the people. 

The Tenth Amendment to said Constitution is as follows: 

Powers not delagated, reserved to States and people respectively—-The 
sag bre not delegated to the United States by the Constitution nor prohibited 
y it to the States, are reserved to the States respectively, or to the people. 

The several States were separate and independent sovereignties’ atf the 
time of the adoption of the Federal Constitution, and thus they) remain, 
except in so far as certain powers have been delegated to the United States 
by that Constitution. No State may lawfully be deprived of such reserved 
powers except in the manner specified in such Constitution. In no other 
way may the sovereignty of any State be impeded, except by surrender from 
within or usurpation from without. 





wide Surrender of Power Questioned 

The ‘go-called Schackno Act does not create or establish any State agency 
or instrumentality for the carrying out of its declared purposes. By its 
terms a copy of each code in effect, pursuant to the Federal Act (NIRA), is 
permitted to be filed in the office of the Department of State of the State of 
New York, and provides that upon the filing of a copy of such code properly 
certified, as approved by the President of the United States, such code shall 
be ‘‘standard of fair competition”’ in this State as to transactions intra-State 
in character. Ihe adoption, administration and enforcementfof any code 
are sought to be effected not by agencies of the State subject to State con- 
trol but by the President acting under the Federal law. 

Thus, the Legislature has, to this extent, attempted” to roe 4. 
Powers and surrender the sovereignty of the State into the hands of the 
President. I do not believe that such power is reposed in the Legislature; 
it rests. if at all, in the people, to be accomplished by a change in the State 
Constitution. 

.t is true that the authority attempted to be granted is not irrevocable; 
the Legislature may at any time retake what it has attempted to bestow, 
but that involves a contingency which is not our problem. Our duty is to 
Pass upon the validity of the statute as it now exists. I am unable to find 
any tenable theory upon which it may be upheld. 


Justice McNamee’s Opinion 


We have here only a question of pleading, and a question of the propriety 
of granting injunctive relief pending the suit. Our decision calls only 
for a disposition of these two questions. 

On the question of pleading, it appears from the complaint that an organ- 
ized group who are unfamiliar to the law of New Yorkare defending. This 
group have adopted a rule, known as Order No. 3-E, part of its code of fair 
practice; and thereunder they claim the right to control the conduct and 
the intra-State business of the plaintiff, and also the right to prosecute him 
criminally for disobeying their order, and they threaten to doso. Already 
they have done so to others, under a code rule known as No. 280. 

The contemplated prosecution is imminent and the prospective damage 
is evident. The facts are admitted. This makes a good! cause of action. 
The plaintiff is not required to wait until he is lodged in jail, before protecting 
himself against illegal arrest, or the imposition of an illegal fine. 

On the question of temporary injunctive relief, it appears in the moving 
papers, and is not denied, that the code in question was never filed with the 
Secretary of State. Chapter 781 of the Laws of 1933 (the Schackno Act, 
so-called) affords the only color of authority for defendants’ claims to 
obedience and the only alleged basis for their threats of prosecution, pur- 
suant to any code enacted by them. 
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Cites Clause on Filing 

Section 2 of that statute authorizes and requires the filing of certain 
codes and provides: 

“Upon such filing of a certified copy of a code of fair competition for 
any trade, industry or sub-division thereof, such code ; 
shall be the standard of fair competition for such trade or industry ‘ 
and any violation of any provision of such code shall be a mis- 
demeanor” and shall be punished by fine. 

The filing with the Secretary of State was a sine qua non to any validity 
of a code enacted by defendants, even if the statute mentioned could impart 
validity to it as a part of the law ofthe State. This condition the defendants 
have not met, and admit the failure. 

Accordingly, they cannot defend even under the color of right to exercise 
any power over the plaintiff or his business. The injunctive relief pendente 
lite was properly granted. 

Hence, a complete disposition of the appeal before this Court can be 
made without inquiry into the validity of the statute under which the 
defendants seek a dismissal of the complaint! and a denial of the injunction. 
Until now thay have disregarded it. 

The orders should be affirmed. 


- — 
<S 





In Denying Injunction for Alleged Violation of 
Lumber Code Federal Judge at New Orleans Holds 
NIRA Unconstitutional in Intra-State Trade 


A ruling to the effect that theJ National Industrial Re- 
covery Act is unconstitutional insofar as it pertains to indus- 
tries engaged solely in manufacturing was given on March 6 
by Judge Wayne§G. Borah Jin Federal District Court at 
New Orleans, Judge Borah, at the same time expressing it 
as his personal opinion that the ‘‘whole NIRA is unconstitu- 
tional.” oie 

Judge Borah denied an application of the Government for 
an injunction to restrain{the}Hammond Box Company of 
Hammond, La., from alleged violation of maximum hour 
and minimum wage provisions of the Lumber Code. As to 
the Court’s findings we quote the following from a New 
Orleans dispatch to the New York ‘“‘Times’”’: 


Products solely manufactured in a State do not come under the inter- 
State commerce clause even though they ship their products inter-State, 
the Court held. 

The Hammond company limits its manufacture to Louisiana, but its 
products are sold to farmers for shipping berries and vegetables into other 
States. The Government took the position that the product ultimately 
moved inter-State. 

Phe company contended that if it were forced to comply with regulations 
calling for wages of 23 cents an hour and a 40-hour week it would be forced 
out of business by other manufacturers in the same line who refuse to comply 
with the code. ». ma 
(v4 6 [Price Provisions Held Different * 


a Judge Borah said that while he had granted restraining orders against 
ice dealers and cleaners and dyers in the New Orleans area enjoining them 
from violations of code price provisions, ‘‘those defendants were not injured 
by the restraining orders.”’ 

Two ice manufacturers were restrained from constructing new plants until 
they complied with regulations requiring them to secure certificates of con- 
venience and necessity from Code Authorities. Both injunctions were 
withdrawn by the Federal attorney, however, after Code Authorities tailed 
to extend price provisions. 

Several firms in New Orleans have been charged betore the United States 
Commissioner with criminal violations of various codes. United States 
Attorney Rene A. Viosca announced that these cases would not be sunmitted 
to the Federal Grand Jury ‘‘until the Supreme Court passes on the con- 
stitutionality of the Recovery Act.’’ 


The following is taken from Associated Press accounts 
from New Orleans, March 6: 


The jurist’s verbal opinion that he believed the ‘‘whole thing’’ unconsti- 
tutional was made in open court from the bench in explanation of his action 
in denying the Government's petition. 

“In previous cases I have granted injunctions for violators of NIRA 
codes, as requested by the Government, but in those cases all concerned 
of certain industries were enjoined. No one firm, or class of firms were 
discriminated against,’’ Judge Borah said. 

“I did not believe in those cases that it was necessary to pass on the 
constitutionality of the act because the injunctions sought could be granted 
without injury to the defendants. 

‘‘But the present case has an inter-State commerce feature. If I grant 
an injunction against the Hammond concern, then I am restraining it and 
doing it an injustice. The Hammond factory has competitors out of the 
jurisdiction of the Court.”’ 





— 
—_ 





Hearings on Andrew W. Mellon’s Appeal from Treasury 
Ruling Requiring Him to Pay $3,000,000 Additional 
Income Taxes for 1931 

An appeal by former Secretary of the Treasury Andrew W. 

Mellon against a Treasury decision that he must pay an 
additional $3,000,000 income tax for 1931, that was heard 
before the United States Board of Tax Appeals in Pittsburgh 
beginning Feb. 18, was temporarily adjourned March 6, in 
deference to the memory of former Associate Justice Oliver 
Wendell Holmes of the United States Supreme Court, who 
died on the latter date. Almost all of the testimony thus far 
presented before the Board has been given by Howard M. 
Johnson, Mr. Mellon’s financial secretary, who was ques- 
tioned on intimate details of his employer’s business relations 
with his brother, the late R. B. Mellon; his son Paul and his 
daughter Ailsa, who is Mrs. David K. E. Bruce. Another 
witness who spent much time on the stand was H. A. Phillips, 
to whom Mr. Mellon entrusted his power of attorney when 
he went to England as the American Ambassador. 














1592 


At the opening of the hearing on Feb. 18 Mr. Mellon’s 
attorneys announced that he had purchased $19,000,000 
worth of pictures and that he plans to establish a national 
art gallery in Washington. Statements to this effect were 
made while an attorney was arguing that Mr. Mellon should 
have been permitted some tax deduction for the $3,241,250 
which he paid for five pictures bought in Leningrad. 

On Feb. 20, Mr. Johnson is reported as having told the 
Board that while Mr. Mellon was Secretary of the Treasury 
in the Hoover Cabinet in 1931 he sold stock ‘‘short’’ and 
that he failed to swear to his income tax return in the same 
year. The Government had previously charged that these 
stock transactions represented an effort to evade the income 
tax laws. Mr. Johnson’s testimony also reported Mr. 
Mellon’s personal wealth as of Dec. 31 1931 at $97,603,005, 
including $20,000,000 in the Coalesced Co., which was the 
Mellon family’s private holding coneern. Associated Press 
adviees from Pittsburgh on Feb. 20 summarized the day’s 
testimony as follows: 


Some of the principal developments to come out of Johnson's testimony 
were. 


1. That Mr. Mellon profited by $72,250 on stock sold ‘‘short’’ in March 
1931, and took a loss of $68,300 on a similar transaction. 

2. That Mr. Mellon signed his income tax report of 1931 without ex- 
amining it and without being sworn, and that later a notary’s seal was 
affixed in the banker’s Pittsburgh office. 

3. That Mr. Mellon experienced a ‘‘book loss’’ of approximately $15,- 
000,000 the same year—this in answer to the Government’s claim he made 
numerous fictitious stock sales to establish deductions in income report. 

4. That D. D. Shepard, Mellon’s tax attorney, occupied a Government 
office in the United States Treasury Building in and before 1931, although 
not a Government employee. 

Mr. Johnson testified on March 1 that Mr. Mellon 
reduced his personal fortune more than $120,000,000 in 30 
days during 1931 by gifts to his children. Tax-exempt 
bonds owned by Mr. Mellon on Dec. 1 1931, Mr. Johnson 
said, totaled $9,368,046.01, or ‘‘less than 5% of his personal 
wealth.”’ 

_—-— ~<--- - 
Brief Attacking Validity of NIRA Filed in United States 
Supreme Court By Spielman Motor Sales Co. 

The Spielman Motor Sales Co., Inc., of New York City, 
filed with the Supreme Court on March 1 its brief attacking 
the validity of the National Industrial Recovery Act, the 
New York State Recovery Law, and the automotive retail 
code. United Press advices from Washington, March 1, 
further reported: 

The case, to be argued next week, is the first Supreme Court test of 
the NIRA. 

The company sued in the Federal District Court for the Southern District 
of New York to restrain William C. Dodge, District Attorney from New 
York County, from prosecuting it for alleged violation of the code and 
law by allowing more than the code maximum turn-in value on used cars. 
The lower court refused the injunction. 

The company contended in its brief that the NIRA is invalid because it 
exceeds the power of Congress to regulate business and constitutes an undue 
delegation of legislative power. 


It also charged that the code involved exceeds the authority granted 
under the NIRA. 


or 


Return from Abroad of Harvey D. Gibson—Had 
Attended Conferences in Berlin on German “Stand- 
still’? Agreement 

Harvey D. Gibson, President of Manufacturers Trust Co.. 
New York, and one of the heads of the delegation that 
represented American banks in the renewal negotiations per- 
taining to the ‘‘standstill’’ agreement with Germany. retvrned 
from abroad on the ‘‘Washington,’’ March 8. In our issue 
of last week (March 2), page 1387, we referred to the return 
of F. Abbott Goodhue, President of the Bank of Manhattan 

Co., New York, who also participated in the Berlin con- 

ferences. The departure of the two delegates for the confer- 

ences was noted in these columns of Jan. 26, page 581. 

_———— 
Charles West Appointed Special Assistant to Governor 
Myers of FCA 
W. I. Myers, Governor of the Farm Credit Administra- 
tion, announced on March 6 the appointment of Charles 

West as Special Assistant to the Governor to handle ad- 

ministrative matters. Governor Myers said: 


Mr. West has been an instructor of Government at the Harvard Uni- 
versity and an instructor at the College of Wooster and professor of political 
science at Denison University. He is a graduate of Ohio Wesleyan Uni- 
versity and spent three years at Harvard University. He served for a time 
as American vice consul at Naples, Italy. Mr. West was elected to the 
72nd and 73d Congress from the seventeenth Ohio district. 

a 


Death of Oliver Wendell Holmes, Former Associate 
Justice of United States Supreme Court—Served 


on Highest Tribunal from 1902 to 1932—Statement 
by President Roosevelt 


Oliver Wendell Holmes, former Associate Justice of the 
U. 8. Supreme Court, died at 2.15 a. m. on March 6 at his 
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Justice Holmes’ death was ascribed 


home in Washington. 
to pneumonia and complications due to his age. He would 
have been 94 years old yesterday (March 8). Funeral serv- 
ices were held yesterday in All Souls Church in Washington, 
and Chief Justice Hughes and other members of the Court 
served as honorary pallbearers. A military burial was given 
in Arlington Cemetery, in recognition of the wounds that the 
former jurist suffered as a Union soldier in the Civil War. 

President Roosevelt on March 6 issued a statement in 
which he said that ‘‘the Nation has lost one of its first citi- 
zens’’ who personified “throughout his long career the finest 
American traditions.’’ The President’s statement is given 
below: 


Oliver Wendell Holmes, Associate Justice of the Supreme Court of the 
United States, retired, has left us. 

The Nation has lost one of its first citizens. 

We cannot minimize the grief of his passing, but we can find solace in 
the thought that he was with us forsolong. His was the life of rare distinc- 
tion; soldier, scholar, author, teacher, jurist and gallant gentleman, he 
personified throughout his long career the finest American traditions. 

Endowed with the keen and piercing intellect which was mellowed by 
kindly humor and understanding, he had a powerful and beneficient influ- 
ence upon the Nation. Imbued with a high sense of justice and right, he 
believed in the peaceful evolutions of the new from the old. He had a fine 
perspective of history as a continuous and living thing and with courage 
and logicjbelieved in the shaping of government to changing conditiions. 
The people ot America mourn the death of the venerable and beloved 
Justice. 

Mrs. Roosevelt and I have had the high privilege of his friendship for many 
years and our sorrow at his passing is great. 


While numberless tributes have been paid to the memory 
of the late Justice we are able to make room here for a state- 
ment by Chief Justice Hughes, and eulogies in Congress 
reported as follows from Washington, March 6, in the New 
York ‘Herald Tribune’’: 


Statement by Chief Justice Hughes 

Although every member of the Supreme Court knew of Justice Holmes’ 
death. they were notified formally by Chief Justice Hughes when the Court 
met this morning with all its members present except Justice Willis Van 
Devanter, who is ill of a cold. When the Court was seated, the Chief 
Justice said. 

“It is my sad duty to announce that our former colleague, Mr. Justice 
Holmes, passed away this morning. Peacefully, painlessly, and in the 
fullness ot time, came the inevitable end—the close of a career of unique 
distinction as patriot, scholar, judge. We have lost a great jurist and a 
noble friend. 

“‘As a mark of respect to his memory, the Court will now adjourn until 
to-morrow noon. Weshall then resume the hearing of cases, and at the close 
of the session to-morrow the Court will adjourn until Monday next at noon, 
in order that the members of the Court may attend the funeral services to 
be held on Friday."’ 

Justice Holmes’ associates on the bench felt his loss keenly, but few of 
them would speak their sorrow. Justice Louis D. Brandeis, whose name 
was mentioned most with Mr. Holmes’ in dissenting opinions, was pale 
and shaken, but mute. Justice Harlan F. Stone said. ‘His life speaks for 
itself. It was a wonderful career. There is nothing that we could says 
that could add or detract from it.”’ 


Congress Hears Eulogies 


In both houses of Congress Justice Homes was praised for his public 
service. Senator David I. Walsh, Democrat, of Justice Holmes’ native 
State of Massachusetts, said, ‘‘Few men have been spared to give such 
fullness of years to the service of their fellow countrymen as this distinguished 
citizen of the United States.’’ After sketching Justice Holmes’ career as a 
Civil War fighter, a lawyer, law professor and jurist, he concluded. ‘‘No 
man in our Nation's history served the cause of justice more devotedly and 
continuously.”’ 

In the House, Representative Samuel B. Pettingill Democrat, of 
Indiana, said that Justice Holmes was one ‘‘who dissented from the old 
thought patterns in favor of the new.” 

‘He always believed in a new deal,”’ hesaid. ‘‘He would without doubt, 
have unheld the major purposes of the New Deal of to-day.”’ 

cnator Joseph T. Robinson. of Arkansas, Democratic leader of the 
Senate, and Joseph W. Byrns, Speaker of the House, also praised Justice 
Holmes. Homer S. Cummings, Attorney-General, said. ‘‘The broad 
sweep of his scholarship, and his unfailng devotion to liberal traditions in 
law as in life, will make him ever remembered.”’ 


Justice Holmes was frequently known as “the great 
dissenter,’’ because he so often joined in a minority opinion 
of the Supreme Court. He was appointed to the Court by 
President Roosevelt in 1902, and retired in 1932 because of 
his advanced age. His career was outlined, in part, as 
follows, in the New York ‘Herald Tribune’ of March 6: 


His literary style, always distinguished, seemed to increase in its freshness 
and force. He expressed himself in the language of the street, rather than 
of the law, but there was always hard-hitting power in his arrangements of 
simple words. Some of his phrases spring out of the text and startle the 
reader. Justice Cardozo used the epithet ‘‘phosphorescence’’ to describe 
the flash and animation in the sentences of Justice Holmes. 

The dissenting opinions of Justice Holmes have in more than one case 
become the law of the land. Justice Holmes voted against affirming a 
conviction which had been won by a United States Attorney by evidence 
obtained by wire tapping. ‘The majority opinion held that the collection 
of evidence in this matter was not illegal. Justice Holmes denounced it, 
in his plain manner, as ‘‘dirty business.”” Though legal, this ‘‘dirty busi- 
ness”’ fell into such disrepute that Federal agents have since been cautioned 
against it. 

Justice Holmes was appointed by President Theodore Roosevelt, who was 
not pleased when the new Justice stood with the minority in the Northern 
Securities case, one of the chief maneuvers of the Roosevelt administration 
in its fights against trusts. Advancing years and the great growth of 
American enterprise were to prove the wisdom of the opinion of Justice 
Holmes. 

President Roosevelt, in 1902, had ordered his Attorney-General, Phil- 
ander C. Knox, to seek the dissolution of the Northern Securities Co., 
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formed by the elder J. P. Morgan and James J. Hill to consolidate the 
Northern Pacific, Great Northern and the Chicago, Burlington & Quincy 
railroads. The Government sued under the clause in the Sherman Act 
forbidding a combination in the form of a trust or otherwise in restraint of 
commerce. 

The Government won the case by a five to four vote, although the decision 
was even closer, because Justice Brewer, while siding with the majority. 
held separately that only unreasonable restraints of trade were affected by 
the Sherman Act. The division of the Court rested in the question of 
whether the Sherman Act guaranteed the maintenance of free competition. 
The word ‘‘competition’’ was not written into the law but the majority of 
the justices held that the Act intended to maintain free competition. 

Justice Holmes’ heritage was the best of New England when New England 
was the intellectual capital of the New World. His father, Oliver Wendell 
Holmes, was Professor of anatomy and physiology at the Harvard Medical 
School for 35 years and made to medicine some of the most valuable con- 
tributions of his time, but he was known, and preferred to be known, as an 
essayist, a verse writer and the best conversationalist in Boston. pene 

The Puritan strain was strong in him. His paternal grandfather was 
the Rev. Abdiel Holmes, minister ot the first parish in Cambridge, and 
through his mother’s side he was a descendant of Anne Bradstreet, the 
Puritan poet of the early 18th century. 

Justice Holmes was born in Boston on March 8 1841. 

Educated at Harvard 

Justice Holmes was educated at private schools and at Harvard College. 
As a member of the class of '61, he would have been graduated in June of 
that year, but in April, after Fort Sumter was fired upon, he answered 
President Lincoln's call for volunteers. It was while in camp at Fort 
Independence as a member of the 4th Battalion of Infantry that he wrote 
the class peom, which afterward was read at Harvard, and he later received 
his degree. 

He was commissioned a first lieutenant July 10 1861, in Co. A, 20th 
Massachusetts Infantry, and he went with the regiment to the front. For 
three years he saw hard and continuous service. Three times he was 
desperately wounded. 

In 1881, his work on “‘The Common Law" appeared. This volume 
attracted immediate attention and elicited commendation by reviewers as 
a treatise of remarkable value. Foreign commentators, as well as American 
authorities, pronounced it a work of extraordinary merit. It was translated 
into Italian and partly as the outcome of the publication Harvard created a 
new professorship for him. 

Mr. Holmes had just entered upon the duties of this professorship in 1882 
when he was appointed by the Governor of Massachusetts to the Supreme 
bench of that State to fill the vacancy caused by the resignation of Justice 
Otis P. Lord. In 1899 he was appointed Chief Justice of the Massachusetts 
Supreme Court by Governor Wolcott. 

Justice Holmes was serving in that capacity in 1902, when Justice Gray 
of Massachusetts, an Associate Justice of the Supreme Court of the United 
States, died. Justice Holmes was named as his successor by President 


Roosevelt. He was confirmed by the Senate without delay and took his 
seat Dec. 8 1902. 


-— 
a 


Export Managers ot Motor Companies to Hold Meeting 
March 11 at Detroit Under Auspices of Automobile 
Manufacturers Association 


The Automobile Manufacturers Association will hold a 
meeting for the export managers of motor companies in 
Detroit Monday, March 11, for the purpose of discussing 
plans for the expansion of the industry’s overseas operations. 

Development of the Government’s reciprocal trade pro- 
gram and its effect upon the motor industry will be reviewed 
at the meeting, George F. Bauer, Secretary of the Associa- 


tion’s Export Committee, reported. Other topics scheduled 
for consideration are: recent international monetary de- 
velopments, foreign automobile shows and general exposi- 
tions, and a plan for the rating of truck capacities in export 
markets. 





a 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 

Since the publication in our issue of March 2 (page 1415) 
with regard to the banking situation in the various States, 
the following further action is recorded: 

MARYLAND 

In indicating that the Court of Appeals had upheld a 
decision of Judge Eugene O’Dunne approving the reorgan- 
ization plan of the Title Guarantee & Trust Co. of Baltimore, 
Md., advices from that city to the New York “Times” on 
Mareh 6 said: 

The plan for reorganizing the Title Guarantee & Trust Co. of Baltimore, 
blocked for a year by litigation, seemed to-day to be clear of legal barriers. 
The Maryland Court of Appeals upheld a decision of Judge Eugene O’Dunne 
approving the reorgnaization plan. Depositors will receive about $1,000,- 
000 from a Reconstruction Finance Corporation loan, on the assets of the 
old company. 

Urged on by Representative William P. Cole Jr., about 100 
stockholders and depositors of the closed Baltimore County 
Bank, Towson, Md., on March 1 passed a resoltuion calling 
for the formation of a committee “for the protection and 
furtherance of the interests of the depositors.’’ The Balti- 
more ‘‘Sun’’ of March 2, authority for the foregoing, contin- 
uing, said: 

The bank, which has been closed since the March 1933, banking holiday, 
is now under the receivership of John J. Ghingher, State Bank Commissioner 
who was appointed about three months ago. 

The resolution called for the appointment of the committee and em- 
powered it to ‘require Mr. Ghingher to submit to the committee lists 
showing the assets and liabilities of the bank, entire lists of depositors, 
with the amounts to their credit, and a list of stockholders, showing the 
shares owned by them.”’ 

The committee will be composed of nine members, three each from 
Towson, White Hall and Randallstown, commmnities in which the bank 


had branches. George M. Berry and Lawrence E. Ensor offered their ser- 
vices as attorneys without charge. 
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MICHIGAN 
The First State Bank of East Detroit and the State Bank 
of Fraser, both in Macomb County, Mich., were opened last 
week, we learn from the ‘‘Michigan Investor’ of March 2. 
The paper said in part: 
An entirely new set of officers was chosen for the bank at East Detroit. 
Henry Mok, well known South Macomb business man is President; Melvin 


Van Howe, former receiver of the bank, and Fred Puffpaff, are Vice-Presi- 


dents, and Arthur G. Leise, former receiver of the Garland State Bank, is 
Cashier. 

Officers of the new Fraser bank are Henry J. Bohn, President and Cashier; 
Joseph Couchez, William L. Hartsig, and E. A. Schwartzkoff, Vice-Presi- 
dents. Theodore Bohn is Assistant Cashier. Both this bank and the 
State Bank of East Detroit released 40% of impounded deposits. 


According to the ‘‘Michigan Investor’’ of Feb. 23, Ralph 
E. Callahan, receiver of the First National Bank of Rich- 
mond, Mich., was releasing a dividend of 23%. With this 
payment, it was said, the distribution of impounded deposits 
totals 83%. 

OHIO 

The Union Trust Co. of Newark, Ohio, which for the past 
two years has been operated by Charles MeGruder as con- 
servator, has now been reorganized and is expected to reopen 
shortly, we learn from Newark advices on Feb. 25 to the 
Pittsburgh ‘‘Post-Gazette.’’ The reorganized bank is 
capitalized at $200,000 and has surplus and undivided profits 


of $120,000. Further details were given in the dispatch as 
follows: 


The bank is the consolidation several years ago of the Franklin National 
Bank and the Home Building Association. Under the new form the real 
estate part of the organization will be segregated and real estate is given as 
collateral for a Reconstruction Finace Corporation loan. W. T. Suter 
and ©. C. McGruder represent the stockholders. Depositors are repre- 
sented by W. L. Cary and F. M. Black and Julius Juch in the mortgage 
company which takes the old bank's real estate and many of its mortgages. 
There are $5,000,000 now inthe bank. Fifty per cent is available for with- 
drawal when the bank opens. 


It is learned from Youngstown, Ohio, advices appearing in 
*“Money and Commerce’’ of March 2 that the Federal Sav- 
ings & Loan Co. of Youngstown, of which A. Grover Welch 
is President, has been granted a charter. The new organ- 
ization, the dispatch stated, will succeed the restricted 
Home Savings & Loan Co. with deposits of approximately 
$9,000,000 when transfer of deposits is approved. 

PENNSYLVANIA 

The Peoples Safe Deposit Bank of St. Clair, Pa., represent- 
ing a reorganization of the Citizens Bank of that place, which 
closed in September 1933, opened recently, according to 
advices from St. Clair, printed in ‘‘Money and Commerce’’ 
of March2. The new organization is capitalized at $100,000 
with surplus and undivided profiys of $55,000 and has de- 
posits of $483,172. Officers were named in the dispatch as 
follows: T. D. Morris, President; John Potts, Vice-President; 
W.4J. Evans, Secretary, and Frank P. Zarr, Cashier. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A membership on the Chicago Board of Trade sold, Feb. 5, 
at $4,600 net to the buyer, a decline of $200 from the pre- 
vious sale. 

—_ oe - 

Arrangements were made, March 4, for the transfer of a 
New York Stock Exchange membership at $79,000. The 
previous transaction was at $81,000, on March 1. On 
March 7 another transfer was arranged at $76,000. 

—e— 
The extra membership of Emanuel F. Rosenbaum on the 


New York Commodity Exchange, Inc., was sold March 4 to 
Isaac Witkin, for another, at $2,100, an increase of $100 
over the last previous sale. 

— e——_- 

Samuel Sachs, former senior partner of the investment 
banking firm of Goldman, Sachs & Co., New York, died of 
heart disease on March 2. Mr. Sachs, who was 83 years 
old, had been a special partner of the firm up to the time 
of his death. In his youth Mr. Sachs was an employee of a 
mereantile concern, but in 1882, at the age of 31 years, he 
turned to banking, entering the banking firm of Marcus 
Goldman, his father-in-law. Shortly after, the present name 
of Goldman, Sachs & Co. was adopted. The firm has held 
a membership on the New York Stock Exchange since 1882, 
except for a four-year period. Mr, Sachs retired as senior 
partner of the firm about six years ago with the title of 
special partner. 


—_@—_—__- 

The Board of Directors of the Guaranty Trust Co., New 
York, has declared a dividend for the quarter ended 
March 31 1935 of $3 a share, payable on April 1 to stock- 
holders of record March 8. This represents a disburse- 
ment of $2,700,000 for the quarter. The bank since June 
1929 had been paying an annual dividend rate of $20, or $5 
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on the quarterly basis. William C. Potter, Chairman of 
the institution, in announcing the new rate, on March 6, 
stated that it was occasioned by the desire to adhere to a 
conservative disbursement policy following reduction in 
earnings due to low prevailing rates of interest, the con- 
tinuing inactivity of security markets, and the lack of use 
by business of the superabundant bank credit available. 
— e—— 

The Bank of New York & Trust Co., New York, has an- 
nounced the appointment of James Carey and Stewart L. 
de Vausney as Assistant Secretaries. 

oo os 

An application has been filed with the New York State 
Banking Department by the Bank of Sicily Trust Co., New 
York, for permission to open a branch office at 1612-1616 
Broadway, conditioned upon the discontinuance of the 
branch office heretofore authorized by the Banking Depart- 
ment to be maintained at 2059 Fulton Street. 

—--— @—— 

The New York Stock Banking Department on Feb. 258 
granted authority to the Brooklyn Trust Co., Brooklyn, 
N. Y., to open a branch office at 215 Montague Street, 
Brooklyn. 








—_@e——_ 

Commencing Monday of this week, March 4, Howard W. 
Alcorn, receiver of the City Bank & Trust Co. of Hartford, 
Conn., is paying a 5% cash dividend to depositors in the 
savings department of the bank whose claims are in excess 
of $100. The payments, as scheduled, will continue up to 
and ineluding April 2. 

——_@——_ 

The County Trust Co. of White Plains, N. Y., opened a 
branch bank in Mamaroneck on March 1 in the building for- 
merly occupied by the defunct First National Bank & Trust 
Co. of Mamaroneck. In noting the matter, a dispatch from 
that village, printed in the New York “Herald Tribune,” 
said: 


A line of depositors formed one hour before the doors were opened. 
Mamaroneck has had no commercial bank since January 1933, when the 
First National closed with a loss of $1,800,000 to its 4,300 depositors. 


——_—__@———_ 

The First National Bank of Mount Vernon, N. Y., on 
Feb. 25 was authorized by the Comptroller of the Currency 
to maintain a branch in North Pelham, Westchester 
County, N. Y. 

—__oe——_ 

The People’s National Bank of Rochester, Pa., capitalized 
at $50,000, went into voluntary liquidation on Feb. 18. The 
institution was taken over by the First National Bank of 
the same place. 

—_@——_ 

Walter E. Burns, Executive Vice-President of the Carlisle 
Deposit Bank Trust Co., has been elected President of the 
new Capital Bank & Trust Co. of Harrisburg, Pa., accord- 
ing to an announcement made in Carlisle on March 6. In 
noting the matter, advices to the New York “Times” from 
Carlisle added : 


He will assume his new duties on March 15. The new bank in Harris- 
burg is a union of the Commonwealth Trust and Union Trust companies. 


—_@-—— 

In indicating the approaching opening of a new bank in 
Renovo, Pa., a dispatch from that place appearing in 
“Money and Commerce” of March 2 had the following 
to say: 

The organization committee of the new Citizen’s National Bank has 
announced that the new institution will open for business about March 15 


or shortly thereafter. 
—e—— 


The third 5% dividend payment to depositors of the de- 
funct Park Bank of Baltimore, Md., was authorized on 
Feb. 28 by Judge Charles F. Stein in the Circuit Court, 
according to the Baltimore “Sun” of March 1, which also 
supplied the following details: 


The distribution will be made “within the next 10 days,” according to 
William D. Macmillan, who is acting for John E. Semmes, counsel to the 
receiver of the institution, John J. Ghingher, State Bank Commissioner. 
Checks are now being prepared by a clerical staff. 

According to a report filed by the receiver, the dividend will involve the 
payment of $169,438.19. With the two previous dividends, the total 
amount paid creditors will aggregate $506,853.94, it was stated. 


—\e— 

It is learned from Lexington, Va., advices, on March 2 
to the Richmond “Times-Dispatch,” that I. R. Alphin has 
been elected President of the First National Bank of Lex- 
ington, to succeed the late B. Estes Vaughan, and that 
T. B. Shackford has been appointed Second Vice-President 
(a newly-created position) and Trust Officer. L. W. Pnltz 
is Cashier of the institution, the dispatch said. 


—o—— 
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Robert C. Baker, who resigned as an officer of the Manu- 
facturers Trust Co. of New York. has been elected a Vice- 
President of the Central National Bank of Richmond, Va.. 
we learn from Everett, Pa., advices appearing in “Money 
and Commerce” of March 2, which added, in part: 

For the past several years Mr. Baker has been officer in charge of the 
Fourth Avenue branch of the New York bank, which he is now leaving. 
Previously he had been graduated from the Wharton School of the Uni- 
versity of Pennsylvania. 

——_@——_ 

Expansion of the quarters of the Bank of Commerce & 
Trusts, of Richmond, Va., to include the whole of the Main 
Street front of the Mutual Building was announced on 
Feb. 25 by bank officials, effective March 1, according to 
the Richmond “Dispatch” of the following day. The paper 
continued : 

The bank, in addition to its main office at Ninth and Main Streets, 
operates a branch in South Richmond, under the management of D. C. 
Ballard, branch Cashier, assisted by W. J. Fisher. 

Officers of the bank, which is a member of the Federal Reserve System 
and the Federal Deposit Insurance Corporation, are: John T. Wilson, 
President; Wilfred A. Roper, Executive Vice-President; W. N. Street, 
Cashier; Clarke W. Roper, J. E. Townes and R. D. Curtis, Assistant 
Cashiers; Thomas J. Headlee, Trust Officer, and G. A. Peple, Assistant 
Trust Officer. 


— e——_ 

Effective Feb. 23, the Shenandoah National Bank of 
Woodstock, Va., capitalized at $30,000, was placed in volun- 
tary liquidation. It was succeeded by the Shenandoah 
County Bank & Trust Co. of the same place. 

—e——_- 

On Feb. 23 the Massanutten National Bank of Strasburg, 
Va., was placed in voluntary liquidation. The Massanutten 
Bank of Strasburg is the successor institution. 

—e—— 

We learn from a Huntington, West Va., dispatch, printed 
in “Money and Commerce” of March 2, that a new bank, 
with the tentative name of Commercial National Bank, is 
being organized in Huntington. It is expected, the advices 
stated, to secure a Reconstruction Finance Corporation loan 
of $100,000 and begin business with resources of $250,000. 

—- oe 

The officers and directors of the National Bank of Com- 
merce of Charleston, West Va., announce the death of their 
President, Edward Hess, on Feb. 24. 

—_e——_- 


J. B. Seward, President of the Savings Deposit Bank & 
Trust Co. of Elyria, Ohio, has announced the election of 
W. G. Barnes as Vice-President and Executive Officer of 
the institution, according to advices from that city, printed 
in “Money and Commerce” of March 2. The dispatch also 
supplied the following details regarding Mr. Barnes's 
career : 


Mr. Barnes has wide experience in banking and commercial lines. Born 
in Fredericksburg, he was educated in Cleveland and at Albertson College. 
He followed commercial pursuits for a time, and served in the war, then 
becoming identified with Fields, Richards & Co., investment bankers. In 
1924 he went with the Cleveland Trust Co., and in 1932 became identified 
with the Reconstruction Finance Corporation, in Cleveland, specializing 
in security analysis. 

——- e—— 


H. 8S. Buckley, President of the New Richmond National 
Bank, New Richmond, Ohio, announced on Feb. 26 the ap- 
pointment of Guy T. Behm, of Winchester, to succeed the 
late Bert Reed as Cashier of the institution, according to 
advices appearing in “Money and Commerce” of March 2, 
which also said: 

Mr. Behm was formerly a State bank examiner and was associated in 


the investment business for some years. He also has served as conservator 
for several banks in the Toledo district. 


—~—— 

Depositors of the First National Bank of Logansport, Ind., 
will receive a 25% payment on their deposits soon after the 
middle of this month, according to an announcement made 
March 1 by Mare C. Stuart, receiver for the institution. 
In reporting the matter, the Indianapolis “News” of March 2 
furthermore said: 


This will be the fourth payment to be made since the bank closed on 
Oct. 28 1931, and will bring total return of deposits to 85%. This pay- 
ment of approximately $1,100,000 will be made from cash on hand and 
funds received from the Reconstruction Finance Corporation. 


Qa 

Approximately $20,000 was to be distributed to depositors 
by the Elwood First National Bank, Elwood, Ind., March 1. 
representing payment of 20% of funds waived by depositors 
when the bank was reorganized Dec. 1 1933, according to 
Elwood advices on Feb. 27 to the Indianapolis “News,” 
which went on to say: 


Twenty-five per cent. of funds was waived when the bank was reorganized 
and opened in Class A. Since then a satisfactory increase in business has 
been realized, Edward C. DeHority, President, announced. 


——— 
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The Chicago “Tribune” of March 2 is authority for the 
statement that depositors of the Merchants’ & Farmers’ 
Bank of Grays Lake, Lake County, Ill., on March 1 began 
regretfully to withdraw their cash of more than $400,000. 
The bank was carrying out its plan of going out of business, 
first announced in December. We quote the paper further: 

L. Y. Sykes, President, explained that officials had postponed their 
action to permit time for another group to attempt to organize a new bank. 


That effort apparently had failed, and the town of 1,200 persons will be 
left without a bank. 

Inability to make profits led to the decision to pay off depositors in 
full and give $160 for each $100 share of stock. The bank was organized 
34 years ago, and was one of three in Lake County permitted to re-open 
immediately after the 1933 banking moratorium was lifted. 

—@e—— 

In indicating that the defunct First State Bank of Bar- 
rington, Ill., was to pay an initial dividend to its depositors, 
the Chicago “News” of Feb. 21 had the following to say: 

Edward J. Barrett, State Auditor, to-day announced that he has author- 
ized a 5% disbursement, amounting to $14,300, to the depositors of the 
First State Bank of Barrington. This is the first disbursement since the 
bank closed. The checks will be given out this week. In addition to this 
payment, $127,980 has been paid on bills. 

This disbursement is being made cut of funds acquired in the ordinary 
course of liquidation. William L. O’Connell is receiver. 


—_—_@——— 

The “Michigan Investor,” in its issue of Feb. 23, reported 
that a 15% dividend is in prospect for depositors of the 
former Wayne Savings Bank of Wayne, Mich., the Recon- 
struction Finance Corporation having submitted an offer 
of $260,000 for the assets of the bank. The dividend, it was 
said, would amount to $210,000, which is the same amount 
previously distributed in three payments of 5% each. 


—_o-—— 

We learn from the “Michigan Investor’ of Mar. 2 that 
Carl F. Spaeth has been appointed a Vice-President of 
the Jackson City Bank & Trust Co. of Jackson City, Mich. 
Regarding Mr. Spaeth’s career the paper said in part: 

Mr. Spaeth has been particularly identified with banking activities in 


Flint where he was connected with the First National Bank & Trust Co. 
for 16 years. . » « 

Following the death of G. Harold Lovejoy, who had been Cashier of 
the bank for two years, Mr. Spaeth became Cashier. Later he was made 
Vice-President and in 1930 was made Executive Vice-President and 
Cashier. 

When the directors of the First National and the Genesee County Savings 
Bank combined the management of the two institutions in April 1930, Mr. 
Spaeth was appointed executive officer of the two banks with the title 
of Executive Vice-President in charge of operations. 

Following the bank holiday of 1933, the First National requested 
the appointment of a conservator and on Mar. 25 1933, Mr. Spaeth re- 
ceived the appointment to take charge of the bank’s affairs. He was 
replaced by John S. Smith, present receiver of the bank, early in 1934 
and shortly afterwards was appointed examiner in Southern Michigan 
for the Federal Deposit Insurance Corp Board. 


—_@——_ 

Effective Feb. 2, the First National Bank of Browerville, 
Minn., went into voluntary liquidation. The institution, 
which was capitalized at $25,000, was succeeded by the Lee 
State Bank of Browerville. 

— ¢—-—- 

Associated Press advices from Lufkin, Tex., on Mar. 1 
reported that Judge E. J. Mantooth on Feb. 28 retired as 
President of the Lufkin National Bank, a post he had held 
for 21 years, and had been succeeded by J. H. Kurth, here- 
tofore a Vice-President of the bank, and holder of large 
lumber and mill interests. 

—e——_ 

On Feb. 27 the Citizens’ National Trust & Savings Bank 
of Riverside, Calif., was granted permission by the Comp- 
troller of the Currency to maintain a branch in the City of 
San Bernardino, Calif. 

—_@o——_ 

The Comptroller of the Currency on March 1 authorized 
the Bank of America National Trust & Savings Bank (head 
office San Francisco, Calif.) to open a branch in the unin- 
corporated town of Avenal, Kings County, Calif. 

—_o-—_ 

It is learned from Salem, Ore., advices, on Feb. 21 to the 
“Oregonian,” that checks representing a 40% dividend on 
all claims against the savings department of the Brookings 
State Bank of Brookings, Ore., were mailed to depositors 
on that day. The dispatch went on to say: 

This dividend, which amounts to $9,800.74, will complete the full 100% 
payment of all claims filed in liquidating the savings department of this 
bank. Payment of all claims in the commercial department was completed 
on March 29 1934. The bank was placed in the hands of the State Superin- 
tendent of Banks Jan. 30 1932, with total assets of $76,773.84, and 
liabilities of $65,000. Approximately $18,000 of the latter represented 
secured claims, which also have been paid in full. Assets remaining after 
the 100% payment to the depositors will be returned to the stockholders. 

——_ @——_ 

J. L. Gault, receiver Farmers’ & Stockgrowers’ National 
Bank, Heppner, Ore., has announced that the bank will 
pay its depositors in full. In noting this, the Portland 


“Oregonian” of Feb. 24 also said: 
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Heretofore he has paid a 40% dividend and two of 15% each. A 
loan has been secured from the Reconstruction Finance Corporation to 
augument funds on hand. 


—q——_ 

J. W. Maxwell was elected Chairman of the Board of 
the National Bank of Commerce of Seattle, Wash., on 
Mar. 1 to succeed the late Manson F. Backus, dean of 
Northwest bankers. The Seattle ‘“Post-Intelligencer” of 
Mar. 2, from which this is learned, continued: 


The post of Chairman of the Executive Committee, held by Mr. Max- 
well until the election yesterday, was abolished. Homer L. Boyd, 
President of Marine National Corporation, was elected to a Vice-Presidency 
in the bank. 


—o—— 

The net profit of the Swiss Bank Corp. (head office Basle, 
Switzerland) for the year ended Dec. 31 1934, after deduc- 
tion of expenses and taxes, and making provision for bad 
and doubtful debts, amounted to £289,572, which, when 
added to £44,026, representing the balance to profit and 
loss brought forward from the preceding year, made £333,598 
available for distribution. Out of this sum the directors 
propose to pay a dividend of 444%, calling for £288,000, and 
to carry forward the balance of £45,598 to the current year’s 
profit and loss account. The institution has a paid-up capi- 
tal of £7,000,000; reserve funds of £1,560,000; total deposits 
of £30,766,711, and total resources of £47,950,468. 








CURRENT NOTICES 





—An analysis of 12 leading New York City banks, currently being 
distributed by Otis & Co., shows the percentage of net earnings on total 
assets and on deposits of each bank necessary to cover present dividend 
requirements. These percentages range from 0.27% to 1.83% on tota 
assets and from 0.33% to 2.27% on deposits. For all 12 banks the 
figures are 0.69% and 0.81%, respectively. 

Other tabulations show comparative 1933 and 1934 figures for deposits, 
holdings of cash and U. 8. Government securities, loans and discounts and 
relation of market prices to book values. 


—Goodbody & Company announce the removal of their uptown New 
York office to larger quarters on the fourth floor of the Lincoln Building, 
60 East 42nd Street. Their uptown personnel has been augmented by 
Harold A. Sands and Oswald E. Cooper, formerly associated with them 
at the main office at 115 Broadway. 


—James Talcott, Inc. has been appointed factor for the following: 
Cunard Mills, Carrollton, Georgia, manufacturers of cotton braids. United 
Hosiery Mills, Philadelphia, Pa., manufacturers of hosiery and Lowell 
Knitting Mills, Inc., Lowell, Mass., manufacturers of knit goods. 


—J. M. Dain & Co., Minneapolis, announce the opening of offices in 
Chicago at 2619 Board of Trade Building under the management of Merrill 
M. Cohen, Vice-President. 

—Stroud & Co., Inc., announces that William Congreve has become 
associated with its organization in charge of the municipal department in 
its Philadelphia office. 


—Sherwood & Merrifield, Iac., specialists in New York municipal bonds 
announce the removal of their offices to 40 Wall Street, New York. 





Course of Bank | Clhiltitites 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, March 9) bank exchanges for all cities of the 
United States from which it is possible to obtain weekly 
returns will be 30.0% above those for the corresponding week 
last year. Our preliminary total stands at $6,282,903,581, 
against $4,831,164,125 for the same week in 1934. At this 
center there is a gain for the week ended Friday of 41.4%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending March 9 1935 1934 Cent 
ee ao oe aaeas oad so cuaed ae $3,500,747,934 | $2,475,577,524 | +41.4 
oS SRS ee eee 202 ,433 ,044 151,549,593 | +33.6 
EN sb a cinkisnunabeaewkn eee 271,000,000 214,000,000 | +26.6 
Ms Sons > eSctiadacbsucawacudiwes 175,000,000 142,000,000 | +23.2 
DI tectadgusctandsaioweded« 67,340,352 51,292,037 | +31.3 
Uy)! Se a 63,400,000 49,500,000 | +28.1 
EN ea 94,214,000 82,671,000 | +14.0 
, eae Sse es 74,928,636 60,194,697 | +24.5 
TPA. oR tadscbs cuesdsecdatadtun’ | 63,117,845 51,557,305 | +22.4 
| SE Sr ee OSE eS: 46,038,334 39,622,880 | +16.2 
Ns dS vhs cesee Swiss scdseceros } 46,479,499 37,823,522 | +22.9 
ee ox os Hb ose dbadesesubene | 24,992,000 24,283,000 +2.9 
Twelve cities, five days.......----- $4,629,691,644 | $3,380,071,558 | +-37.0 
Other cities, five days.........-...-- 606 ,061,340 480,240,920 | +26.2 
Total all cities, five days.........-.- $5,235,752,984 | $3,860,312,478 | +35.6 
AE CE, CGS GIP cv dba ccctveskctivacs 1,047, 150,597 970,851,647 +7.9 
Total all cities for week__....----- $6,282,903,581 ' $4,831,164,125 | +30.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mareh2. For 
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that week there is an increase of 8.6%, the aggregate of 
clearings for the whole country being $6,239 ,654,748, against 
$5,745,162,779 in the same week in 1934. 

Outside of this city there is an increase of 19.4%, the 
bank clearings at this center having recorded a gain of 3.4%. 
We group the cities according to the Federal Reserve dis- 
tricts in which they are located, and from this it appears 
that in the New York Reserve District, including this city, 
the totals register an increase of 3.4%, in the Boston Reserve 
District of 6.6%, and in the Philadelphia Reserve District 
of 46.6%. In the Cleveland Reserve District the totals are 
larger by 17.7%, in the Richmond Reserve District by 9.7% 
and in the Atlanta Reserve District by 9.0%. The Chicago 
Reserve District enjoys an increase of 30.4%, the St. Louis 
Reserve District of 19.2% and the Minneapolis Reserve 
District of 4.4%. In the Kansas City Reserve District 
the increase is 14.0%, in the Dallas Reserve District 6.6% 
and in the San Francisco Reserve District of 13.1%. 

In the following we furnish a summary of Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 
































Inc.or 

Week Ended Mar. 2 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston. -...12 cities 250,752,376 235,250,988} +6.6 206,825,583 278,662,888 
2nd New York..12 “ 4,118,964,203] 3,985,199,257) +3.4| 3,584,755,177| 4,368,447,999 
3rd Philadelp'ia 9 “ 388,102,038 264,793,183) + 46.6 323,369,619 314,952,956 
4th Cleveland... 5 “ 240,261,438 204,202,202) +-17.7 151,287,507 210,411,105 
5th Richmond. 6 “ 111,817,881 101,968,529} +9.7 27,634,075 125,559,751 
6th Atlanta....10 ‘ 119,208,248 109,318,977} +-9.0 32,369,220 99,437,857 
7th Chicago...19 ‘“ 433,149,201 332,200,712] +-30.4 211,803,875 409,848,480 
8th St. Louis... 4 “ 123,342,937 103,497,485) +-19.2 70,032,249 99,084,331 
9th Minneapolis 6 “ 80,093,532 76,730,286| +-4.4 55,500,121 71,742,277 
10th Kansas City10 ‘‘ 125,444,870 110,021,204] + 14.0 77,018,197 107,899,511 
11th Dallas ____- = 42,295,375 39,664,635| +6.6 2,751,234 39,281,361 
12th San Fran..12 “* 206,222,549 182,315,221} + 13.1 65,738,490 202,088,107 

. 110 cities] 6,239,654,748| 5,745,162,779] + 8.6] 4,809,085,347| 6,327,416,623 
Outside N. Y. City.-.-- 2,244,623,623| 1,880,250,165] + 19.4] 1,316,184,401] 2,069,396,039 
Canada.......- 32 cities 242,827,670 278,593,992! —12.8 224,722,481 268,729,815 





We also furnish to-day a summary of the clearings for 
the month of February. For that month there is an in- 
crease for the entire body of clearing houses of 1.4%, the 
1935 aggregate of clearings being $20,793,838,124 and the 
1934 aggregate $20,505,980,543. In the New York Reserve 
District the totals show a loss of 4.2%, but in the Boston 
Reserve District there is a gain of 3.9% and in the Phila- 
delphia Reserve District of 16.4%. Inthe Cleveland Reserve 
District there is an improvement of 13.4%, in the Richmond 
Reserve District of 6.7% and in the Atlanta Reserve Dis- 
trict of 12.0%. The Chicago Reserve District has managed 
to enlarge its totals by 21.7%, the St. Louis Reserve Dis- 
trict by 10.0% and in the Minneapolis Reserve District by 
6.2%. In the Kansas City Reserve District the increase is 
15.1%, in the Dallas Reserve District 7.0% and in the San 
Francisco Reserve District 12.7%. 






































February February |\Inc.or| February February 
1935 1934 Dec. 1933 1932 

Federal Reserve Dists. $ $ % & $ 
Ist Boston - --_-14 cities 843,344,923 812,006,340] +3.9 785,539,785) 1,037,499,234 
2nd New York..13 “ 13,259,070,278| 13,839,489,732| —4.2| 12,514,263,301| 13,641,340,459 
8rd Philadelp’'ia 12 * 1,227,489,960] 1,054,385,576] +16.4| 1,182,855,587| 1,170,478,936 
4th Cleveland_.13 “ 824,257,264 726,793,019] + 13.4 707,650,625 896,002,459 
5th Richmond. 8 “* 384,952,147 360,872,325] +6.7 343,867,235 452,984,496 
6th Atlanta....15 “ 451,312,960 402,804,344] +-12.0 329,237,987 393,059,147 
7th Chicago...25 ‘ 1,436,232,138] 1,180,430,664] + 21.7 853,739,635! 1,481,747,476 
8th St.Louis... 5 “ 431,073,439 391,974,121] + 10.0 301,684,274 397,098,705 
9th Minneapolisl2 ‘* 289,406,621 272,526,265| +6.2 209, 764,926 284,184,151 
10th Kansas City14 “ 564,829,639 490,549,691] +-15.1 390,275,491 519,330,014 
11th Dallas ____- —_— 307,496,394 287,247,997| + 7.0 208,970,608 276,127,243 
12th San Fran_.21 “* 774,372,361 686,900,469} +- 12.7 564,669,540 788,369,560 

Total _ _ ._.__162 citfes| 20,793,838,124] 20,505,980,543] +1.4] 18,392,518,995| 21,338,221,880 
Outside N. Y. City_...- 7,941,880,939] 7,006,078,545] +13.4] 6,228,802,197| 8,119,696,152 
2 ere 32 cities! 1,037,724,215' 1,019,518,233! +1.8 881,880,554! 1,016,229,120 





We append another table showing the clearings by Fed- 
eral Reserve districts for the two months for each year back 
to 1932: 
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2 Months 2 Months |Inc.or| 2 Months 2 Months 
1935 1934 Dec. 1933 1932 

Federal Reserve Dists. $ g% 4° a 
lst Boston __.-_14 cities| 1,877,003,574| 1,800,113,070] +4.3] 1,706,299,492) 2,352,409,623 
2nd New York_.13 “ 29,951,183,804] 27,800,497,695| + 7.7] 25,579,516,206) 30,646,387,028 
3rd Philadelp’ia 12 2,694,008,020] 2,225,271,917] +21.1] 2,494,350,630) 2,595,351,685 
4th Cleveland..13 “ 1,774,523,777| 1,525,617,237| +16.3] 1,478,598,555) 1,931,776,913 
5th Richmond. 8 “ 844,349,143 756,623,490] + 11.6 768,661,907 987,427,527 
6th Atlanta....15 “ 970,176,915) 845,505,997] + 14.7 705,944,170 868,978,049 
7th Chicago...25 “ 3,170,978,808| 2,483,038,864] +27.7| 2,098,669,303) 3,303,074,089 
8th St.Louis... 5 “ 923,073,612 824,803,867] + 11.9 679,800,656 859,009,434 
9th Minneapolisl12 ‘* 617,657,566 577,646,085] +6.9 467,932,371 606,903,286 
10th Kansas City14 “ 1,188, 763,552 996,580,336! + 19.3 846,430,235} 1,116,144,154 
11th Dallas ____- _ = 641,696,710 600,586,020] +6.8 467,011,944 593,078,138 
12thSan Fran..21 “ 1,678,234,484] 1,465,105,560] +14.6] 1,231,939,605| 1,730,787,793 

TOR 5 ko sece 162 cities} 46,332,249,965] 41,901,390,138] + 10.6] 38,525,155,074) 47,791,227,719 
Outside N. Y. City... 17,273,767,511| 14,849,233,746| +16.3] 13,715,513,251| 17,688,467,862 
COREG. «wane ani 32 cities' 2,348,029,409' 2,275,879,203! +3.2' 1,859,420,242! 2,071,740,196 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for February and the two months of 1935 and 1934 are: 








Descrtptton 











Stock—-Number of shares 
Bonds 

Railroad & miscell. bonds 

State, for’n, &c., bonds 

U. 8. Government bonds 





Total bonds._.......- 





$220 256.000 $384,503 ,700) 


$550.802,000| $825,488,400 





Month of February | 2 Months 
1935 1934 | 1935 1934 
14,404,525 56,829,952 33,813,657 111,395,301 
$142,769,000|$289,595,000| $337,950,000! 3565,073,000 
29,248,000) 71,445,000 69,897,000| 165,132,500 
48,239,000} 23,463,700; 142,955,000 95,282,090 








The volume of transactions in share properties on the 
New York Stock Exchange for the two months of the years 
1932 to 1935 is indicated in the following: 











} 
1935 1934 | 1933 1932 
No. Shares No. Shares | No. Shares No. Shares 
| ' 
Month of January ___...-.-- | 19,409,132] 54,565,349| 18,718,392] 34,362,383 
Month of February - - - -_-_-- 14,404,525! 56,829,952! 19,314,200! 31,716,267 





The following compilation covers the clearings by months 
since Jan. 1 1935 and 1934: 
MONTHLY CLEARINGS 





Clearing 


8s, Total AU 


Cleartngs Outside New York 





Month 
1935 


1934 


1935 


1934 





$ $ % $ 3 
Jan. ..|}25,538,411,841|21,395,409,595 +19.4 9,331,886,572| 7,843,155,201] + 


o 
G 


19.0 


Feb___!20,793,838,124|20,505,980,543! + 1.41 7,941,880,939' 7,006,078,545| + 13.4 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN FEBRUARY 











February — Jan. 1 to Feb. 28———— 

(000 ,000s 1935 1934 1933 1932 1935 1934 1933 1932 

omitted) x 3 s $ 3 3 x $ 

a a 12,852 13,500 12,164 13,219 29,058 27,052 24,810 29,903 
AREER 887 748 604 925 2,001 ,569 1,399 2,066 
 —E 727 704 682 900 1,613 1,563 1,477 2,034 
Philadelphia - - - - -- 1,176 1,001 1,122 1,095 2,584 2,120 2,375 2,420 
eo =e 265 238 192 263 574 514 441 575 
Pittsburgh __---.-.-- 363 311 294 380 771 656 596 798 
San Francisco - -. -- 435 395 330 437 941 828 706 951 
Baltimore .......-. 191 186 169 239 429 388 385 528 
Cincinnati. ....... 177 161 147 187 374 329 313 388 
Kansas City__.--_- 309 244 209 268 640 520 454 574 
Cieverana ...<-... 221 200 223 275 492 427 472 624 
Minneapolis --.---- 179 173 133 182 386 371 301 394 
New Orleans-_-.--.-- 99 98 106 116 212 203 224 258 
Te oe ace oe 337 253 89 287 713 530 337 640 
ED divide a nee 107 97 72 79 221 193 150 167 
CE  idcdcllon wih 99 109 63 96 213 223 136 205 
Providence _....-- 32 29 27 36 70 65 59 83 
Milwaukee .-.--..-- 55 48 43 71 120 97 90 152 
OO > a 100 97 88 108 225 208 200 245 
st. eee 79 73 49 182 166 153 107 131 
TRE. cbuccdindc 83 74 59 74 178 119 127 161 
I Bis acm aie 49 39 42 50 109 93 91 112 
Richmond. - ------ 111 109 96 109 242 228 209 235 
OS rer 58 56 34 46 127 115 78 99 
EE 88 78 66 92 191 170 142 204 
Salt Lake City ---.- At 35 29 39 98 79 73 93 
SS eee 35 30 27 31 86 67 60 75 
ee os cuccudie 19,158 19,086 17,159 19,786 42,834 38,880 35,812 44,115 
Other cities......-. 1,636 1,420 1,234 1,552 3,498 3,021 2,723 3,676 
) . eee 20,794 20,506 18,393 21,338 46,332 41,901 38,525 47,791 
Outside New York. 7,942 7,006 6,229 8,120 17,274 14,849 13,716 17,888 


We now add our detailed statement showing the figures 
for each city separately for February and since Jan. 1 for 
two years and for the week ended March 2 for four years: 








CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 2 




















Month of February 2 Months Ended Feb. 28 Week Ended March 2 
Clearings ait— 
Inc. or Inc. or Inc. or | 
1935 1934 Dec 1935 1934 Dec 1935 1934 Dec. 1933 1932 
$ % % 3 % 
First Federal Reser|ve District—|Boston— 70 3 $ % 3 0 $ $ 
Me.—Bangor-..____. 2,324,130 2,009,616] +15.7 4,721,048 3,900,881) +21.0 679,658 455,273) +49.3 406,530 479,975 
thang 5,611,849 6,992,850| —19.7 14, 136,122 14,518,626| —2.6 1,627,190 1,798,593) —9.5 d 2,188,555 
Mass— Boston eet peeanes: 726,570,722) 704,289,041] +3.2] 1,613,030,230| 1,563,126,634| +3.2]] 216,780,233) 204,401,341) +6.1| €178,000,000| 241,703,432 
— River BEG Sse oe 2,392,523 2,356,124 +1.5 5,308,273 4,826,276, +10.0 692, , +9.0 470,270 713,304 
parse Se ieacsesey 1,466,671 1,277,032) +14.9 3,159,498 2,773,517) +13.9]) --------| -------- ar ee ees 
. eo ee 1,177.999 1,087,863) +13.5 2,506,800 2,258,517) +11.0 347,977 317,744, +9.5 262,526 387,578 
New Bedford pigeon on 2,359,264 2,325,411} +1.5 4,978,159 4,733,519| +5.2 551,819 546,024, +1.1 571,218 707,405 
pringfield____.____ 10,357,400 9,588,266] +8.0 21,844,984 21,577,358} +1.2 3,033, 2,879,353)  +5.3 ,274,833 3,747,976 
Pn omgna ra esse 4,913,407 4,320,286) +13.7 11,254,682 9,974,912} +12.8 1,541,787 1,364,134) +13.0 1,896,240 ,448, 
pan. aettend. ....- 35,262,287| 30,355,156] +16.2 85,722,946 67.013,602| +27.9]| 11,842,701] 9,460,184) +25.2} 8,291,387} 9,920,171 
tre angela 12,001,497 12,938,456] —7.2 27,335,038 28,571,758} —4.3 3,496,968 3,848,271) —9.1 5,563,122 7,446,829 
PA om 3 a0 922-200 3,987,900} +12.2 9,606, 8,621,100] +11.4]) --------| ------.- a ee aoe 
R. I.—Providenoe. .-- ,337,000 28,986,700] +11.6 69,550,500 64,863,100 +7.2) 9,681,100 8,639,600) +12.1 7,584,600 8,196,500 
. H.—Manchester_ __ 2,097,274 1,541,639] +36.0 8,848,794 3,353,270] +14.8 475,605 904,491| —47.4 857 722,278 
Total (14 cities)....| 843,344,923) 812,006,340] +3.9| 1,877,003,574| 1,800,113,070| +4.3|] 250,752,376| 235,250,988] +6.6| 206,825,583| 278,662,888 
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CLEARINGS—(Continuea) . 
Month of February 2 Months Ended Feb. 28 Week Ended March 2 
Clearings ai— 
Inc. or Inc, or 
1935 1934 1935 1934 Dec. 1935 1934 Dec. 1933 1932 
$ $ % $ 3 % $ $ $ 
Second Federal Resjerve District |—-New York— as 

N. Y.—Albany.-.-... 52,559,014 31,687,151) +65.9 93,658,320 71,201,195) +31.5 25,634,628 32,866,095) —22.0] e10,893,219 5,309,910 
Binghamton... - 4,322,706 3,717,071) +16.3 8,907 ,938 8,259,376) +7.9 1,075,720 908,771| +18.4 853,930 954,527 
| CU eas 100,400,000 97,275,981 +3.2 224,720,558 207,618,287; +8.2 28, ,000 26,937,656; +5.8 24,323,291 27,076,568 
eee 2,590,807 056 ,4 + 26.0 5,227,188 4,411,600) +18.5 587,613 706,382; —16.8 d $08 ,844 
Jamestown. _.....-. J ,457 1,698,315) +14.3 4,016,554 3,690,465) +8.8 615,790 615,335) +0.1 649 ,532 
Me. BOER... océucnne 12,851,957,185|13,499,901,998} —4.8| 29,058,482,454| 27,052,156,392| +-7.4||3,995,031,125|3,864,912,614| +3.4/3,492,900,946 4,258 020,584 
Rochester.......... 26 923,272 265,075) +2.5 ,136, 51,446, +9.1 8,860,423 ,075,581] +25.2 6,596,960 9,726,207 
a 14,682,640 12,735,901) +15.3 30,330,407 28,968,875) +4.7 3,928,277 4,105,101} —4.3 d 5,905,096 

Conn.—Stamford.-_... 10,488,154 8,818,367) +18.9 24,217,242 22,696,434) +6.7 2,448 ,676 2,170,290} +12.8 2,592,110 3,347 ,358 

N.J.—Montelair - - - -- 1,558,662 1,460,478 +6.7 3,301,622 3,162,736 +4.4 408,784 383,198) +6.7 612,033 739,550 
BOONE 6s a ncencnse 73,184,560 61,196,034) + 19.6 150,598,627 131,601,456) + 14.4 21,146,336 18,847,955) +12.2 19,219,023 27,704,282 
Northern N. J_..... 115,158 ,487 89,466,439) +28.7 284,533,318 208,428,146) +36.5 30,726,931 25,670,279) +19.7 26,139,324 28,205,541 

. .c ax ceeeaa 3,303,334 3,210,492} +2.9 7,052,891 ,856,091 2) asencsual, .  nemeewns agneh.. &00eeg80) . ongcanen 
Total (13 cities). ~~ .|13,259,070,278)13,839,489,732| —4.2) 29,951,183,804| 27,800,497,695 +7.7||4,118,964,303|3,985, 199,257 +3.4/3,584,755,177|4,368,447,999 
Third Federal Rese|rve District—|Philadelphia- 

1,352,049 1,314,327 +2.9 2,844,750 2,641,861 +7.7 434,591 358,186) +21.3 315,453 486,638 
a9,854,637 b — a21,099,549 b onee a3,336,309 b cite de b a2,615,611 
1,140,531 971,517, +17.4 2,139,523 2,174,307; —1.6 308,312) +24.8 567, 
6,337,212 5,758,928) + 10.0 13,620,444 ine Paes. “‘webeasebsl  —‘snaseaaded aieel «ss@nesse} -«<eadediab 
3,843,977 2,683,375) +43.3 ,030, 5,670,428) +41.6 1,173,513 785,240) +49.4 862,113 1,106,648 
1,277,198 1,074,843) +18.8 2,520,694 SAO “Fane | naceckdel: ~ dbnmussa ands)  ehesdéetl”™  whaodéne 
1,546,274 1,625,952} —4.9 3,235,759 Sn Son. denecubht  , askeatsud tel ..shbenneectel << denewmee 
1,176,000,000| 1,001,000,000| +17.5| 2,584,000,000| 2,120,000,000) +21.9 374,000,000} 254,000,000} +47.2]| 313,000,000} 302 i 
4,273,405 3,978,738 +7.4 9,858 ,809 8,796,631) +12.1 1,309,686 1,006,778} +30.1 1,114,504 2,365,497 
8,586,136 7,924,600 +8.3 18,535,921 17,130,093 +8.2 2,593,961 2,522,252) +2.8 2,755,721 3,046, 
3,881,885 4,815,638| —19.4 8,248,846 10,205,958) —19.2 1,097 ,964 1,364,588) —19.5 1,599,107 1,715,725 
4,264,293 3,491,658) + 22.1 9,505,068 7,530,863) + 26.2 1,210,382 975,927| +24.0 77,054 1,192,825 
14,987,000 19,746,000; —24.1 31,467,600 33,206,600; —5.2 5,897,200 3,471,900) +69.9 2,503,000 2,472,000 
Total (12 cities)....| 1,227,489,960] 1,054,385,576| +16.4; 2,694,008,020| 2,225,271,917) +21.1 388,102,038} 264,793,183) +-46.6| 323,369,619] 314,952,956 
Fourth Federal Re|serve District |—Cleveland— 
OR. cccccess c c c c c c c c c c 
Sd ae 5,515,863 4,023,269) +37.1 11,634,702 8,304,770| + 40.1 c c c c c 
CIRGINMAG . ... oc ccces 176,505,353 160,904,953 +9.7 374,383,252 329,264,387| +13.7 52,096,017 45,425,424) +14.7| e17,043,917 46,051,021 
Cleveland........-. 221,408,269 199,756,218; +10.8 491,630,952 426,802,780| +15.2 66,231,034 58,473,570| +13.3|) e25,603,927 58,943,525 
Columbus. .......- 37,751,100 31,231,100} +20.9 81,761,000 64,892,600} +26.0 12,213,300 9,388,600} +30.1 e2,720,300 9,230, 
PEON, wicnccena 1,976,539 1,381,464| +43.1 3,728,930 Sree “Pane | aédeéeusat “ssswasun aseel seaseeusl ~sisabade 
Ds i= 6 ets case 696,410 612,885) +35.8 1,401,038 Ot “sishuskel  sacceeae -tel i <¢¢naenesl § «caaewes 
Mansfield_......... 4,456,631 3,754,012) +18.7 9,521,899 8,250,825) +15.4 1,016,700 1,132,129) —10.2 e733,183 914,355 
Youngstown -.....- b b b b b b b b b b 

Pa.—Beaver County -- 609,299 526,490) +15.7 1,235,160 FC ge > a a reer: Seew! ébuésneet~  seaads _ 
. eee 305,795 349,204; —12.4 618,746 : '—_—nt shisciassl seeubecn eave éenéenes} ‘sa dbed ae 
Greensburg ---.-.----. 802,856 628,520| +27.7 1,649,752 LA FE  wtneecss| | sdunewnd eee] _.weetecse! — seegneae 
Pittsburgh -.....-- 362,988 ,432 310,865,100) +16.8 771,183,072 655,786,148 +17.6 108,704,387 89,782,479; +21.1| 105,186,180 95,272,204 

Ky .—Lexington.-.._.. 5,743,021 7,612,049) —24.6 13,850,404 ee? ere eee eéeel csevssaesl | ‘senenend 

W. Va.—Wheeling ---- 5,497,696 5,247,755 +4.8 11,924,870 11,060,030 Prien “aeebcegul ““seduwedue eons| «seesecce| 8 escncoane 
Total (13 cities)... 824,257,264 726,793,019 1,774,523,777| 1,525,617,237| +16.3|| 240,261,438) 204,202,202) +17.7| 151,287,507) 210,411,105 
Fifth Federal Rese|rve District—/Richmond— 

W. Va.—Huntington-- 512,518 487,631 +65.1 1,166,125 994,766; +17.2 152,001 149,504, +1.7 235,404 420,022 

Va.—Norfolk 9,478,000 7,085,000} + 33.8 18,773,000 15,129,000) +24.1 2,899,000 2,111,000) +37.3 2,593,000 2,859,910 
Richmond - - - ~~ 111,386,391 108,533,515) +2.6 242,247,803 227,782,664 +6.4 28,229,400 28,846,782; —2.1 24,057,019 26,972,247 

N. C.—Raleigh c c c c c ee BE Bae Se oar Geaieahaee - goes 

S. C.—Charleston---.- 3,632,346 3,231,194) +12.4 7,868,711 7,359,214 +6.9 970,879 829,943) + 0 748,652 895,787 
CEE... 0 ctnccuwe 6,100,931 5,648,943 +8.0 12,285,453 Oe Ff om. 7) fe ae ee <<“. «seguestel . déxncsukes 

Md.—Baltimore _ __-.-. 191,758,334 186,006,020 +3.1 429 072,147 387,746,250) +10.7 61,708,870 56,652,827 +8.9 72,056,782 
io ee 1,127,346 88,098| +43.0 2,412,700 Bo, ey 2 ie ee fae Snucl  <ssenenel  daceueee 
Hagerstown. -.-....-.- b b b b b —  teneealal " “saad ives aupeeneul  _Gidieeésic 

D. C.—Washington - _- 60,956,281 49,091,924 130,523,204 104,829,221) +24.5 17,857,731 13,378,473) +33.5 22,355,003 
Total (8 cities)... 384,952,147 360,872,325 844,349,143 756,623,490} +11.6 111,817,881} 101,968,529 +9.7 27,634,075) 125,559,751 
Sixth Federal Rese\lerve District|—Atlanta— 

Tenn.—Knoxville.___. 10,276,930 5,924,406 21,798,441 14,611,153) +49.2 3,028 ,507 2,171,034) +39.5 d 3,135,761 
TDs oa tenmmne 51,208,414 42,088 ,382 ‘ 106,905,911 86,800,066) +23.2 15,541,125 12,656,883) +22.8 e6 904,804 11,156,017 

Ga.—Atlanta .....-... 155,300,000 143,200,000 ¢ 341,700,000 303,900,000) +12.4 41,400,000 38,000,000} +8.9 29,700,000 
PE no oc cenncee 3,855,353 4,290,856 i. 8,090,709 8,777,697| —7.8 1,037,668 1,048,676) —1.0 e660 ,080 880,855 
OommDes.. ..<<.cc0- | 2,213,129 1,836,887 a 4,590,217 Tce en) =6hlC( chat | = lu ceatemad Saeel” <eseuces]® ' ‘ssanuwee 
SO RRC 2,783,336 2,559,268 é 5,934,528 5,153,803) +15.1 759,895 703,851} +8.0 506,630 

Fla .—Jacksonville_ -- - 51,610,109 39,432,586 -§ 105,748,591 81,614,027) +29.6 12,906,000 13,154,000} —1.9 10,906,572 
Ta ob. cs ten a eine 4,246,886 4,094,184 3.7 9,281,195 9,136,173 TA  ‘sesscasdl' —~ ukeanecs ee) a es 

Ala .—Birmingham-.---} 57,985,049 49,650,048 16.8 126,979,764 105,346,183) +20.5 15,021,296 14,859,526 +1.1 e3 648,574 9,329,133 
a ee ee 4,292,189 3,794,206 13.1 9,483,725 8,210,827) +15.5 1,178,451 1,111,504 +6.0 e633 ,207 1,229,247 
Montgomery - ------} 2,939,136 2,131,184 37.9 6,354,232 ge 7. ee eee poosl | dsanevesl —-esanenae 

Miss .—Hattiesburg - - - 3,621,000 3,721,000 —2.7 7,627,000 7,302,000 Es “wesesata! '~ pivcawhe coce 8 = eacseess| = =—«-_ sa cwosee 
PS os soos Scns b b b b b b b b b b 
BEMNGIOR . oc 5 oc cncve 1,074,888 1,270,706) —15.4 2,286,658 SSO 50 “ER  atesccts] 8 =—_ saa sk osee ed ee ee 
VISES... . 2405 617,483 572,386 +7.9 1,172,047 1,184,339} —1.0 121,833 97,497) +25.0 71,146 128,833 

La.—New Orleans-_--- 99,289,058 98,238,245 +1.1 212,223,897 202,759,814 +4.7 28,213,473 25,516,006) +10.6 20,451,409 32,464,809 
Total (15 cities)... _-_ 451,312,960 402,804,344) +12.0 970,176,915 845,505,997, + 14.7 119,208,248} 109,318,977 +9.0 32,369,220 99,437,857 
Seventh Federal Re|serve District|—Chicato— 

Mich .—Adrian-_ ._.-.-.-. 256,796 199,595| +28.7 587,700 459,020) +28.0 66,846 61,562 +8.6 184,005 
PO! —= EEE 1,982,346 2,000,890| —0.9 4,505,121 4,310,666 +4.5 785,999 399,542) +96.7 771,811 
DOE ertnincinven 337,475,937|  252,622,831| +33.6 712,699,711 530,469,464) +34.4|| 115,994,839) 79,714,931) +45.5 77,031,647 
_ _, SPSS ras ,685,305 6,240,037; —40.9 6,883,117 9,844,908 ht Scaviiesl  -oduencue Sd ee 
Grand Rapids-_--...-. 7,492,547 5,842,447) +28.2 15,503,946 12,197,776| —27.1 2,421,487 1,867,142) +29.7 1,079,413 3,486,029 
OO. ER 1,587,361 1,188,581) +33.6 3,193,311 | 8 oe. | ee) ee eed el tte 

“SP ES 4,404,047 3,055,767| +44.1 8,583,086 5,890,457| +45.7 1,517,495 884,207) +71.6 d 1,274,400 
Ind.—Ft. Wayne... 2,720,078 2,079,929) +30.8 5,746,854 4,371,166 tea 729,199 601,841} +21.2 416,274 1,260,921 
a See 7,355,943 5,605,230) +31.2 15,749,615 13,960,136) +23:41i sw eteccneh 0 weessese et ikke ee 
Indianapolis... ._._- 48,901,000 39,486,000} +23.8 109,105,000 92,618,000} +17.8 13,842,000} 10,576,000} +30.9) e7,569,000) 19,699,000 
South Bend______-. 3,520,481 2,808,081; +25.4 7,033,251 5,377,210} +30.8 1,574,223 698 ,079| + 125.5 e86, 1,460,851 
Terre — hatha ian 14,214,355 13,868,020| +2.5 31,893,691 31 gob pet ark 4,539,854 3,561,753); + 27.5 2,504,338 3,729,228 

Wis.—Madison-_-_-_-.--- 2,417,386 1,677,060) + 44.1 5,135,235 3,323,61 +54.5)| --------| —_-------- ted thet ee 
Milwaukee... _-_. 55,152,549 47,929,916) +15.1 119,692,307 96,584,920} +23.9 16,098,921 13,995,534) +15.0 e8 084,663 18,251,832 
ro a ee een 1,352,754 1,084,976 : 2,866,654 2,358,258) +21.6 eet = wawen leew wennl eae www nn 

Iowa—Cedar Rapids _- 2,901,810 1,060,302 6,276,061 2,290,025) + 174.1 842,005 274,373) + 206.9 845,030 
Davenport -_-_..-.. b b b b b wecneeee| 89 -e-e--e nd ed ee rer 
Des — PAS Tae oe 24,234,058 18,499,524 51,861,042 39,923,022 +e 7,097,472 6,278,766} +13.0 5,175,880 5,442,030 
Sera b b b . J ke. OF . cekteseeen:. | wetness - ee ee eer 
ee 9,821,078 8,825,427 20,288,977 17,929,196] +13.2 2,985,540 2,561,236) +16.6 1,799,331 2,638,801 
tet = ae ° ° 3 x 3,85 M548 679 +26 - : rs : 3 

Ill.— Aurora. -_......-- 997,941 773,12 1,963,857 ) F Bete ecenl ew wweren| ewww en-n 
Bloomington ______- 1,041,153 1,166,587 2,331,628 2,309,688 +0.9 387,085 342,327 +13.1 d 1,377 ,888 

886,605,290 747 852,392 2,000,573,958| 1,569,463,402) +27.5 258,672,378; 206,064,443) +25.5| 181,539,347) 265,741,487 
2,155,356 1,828,485 4,713,692 3,747,150) +25.8 741,215 536,533] +38.1 »32 552, 
9,948,915 9,498,738 21,192,227 20,220,032 +48 2,990,637 2,461,161) +21.5 1,915,171 3,231,455 
2,765,266 1,948,305 5,583,069 4,019,520) +38.9 901,173 487,407| +84.9 d 998 ,919 
3,242,386 3,288,421 7,015,698 6,456,299| +8.7 960,833 833,885) +15.2 928 ,482 1,871,071 
Total (25 cities)... ._ 1,436 ,232,138) 1,180,430,664 3,170,978,808| 2,483,038,864| +27.7 433,149,201| 332,200,712) +30.4| 211,803,875) 409,848,480 
Eighth Federal Res/erve District—|-St. Louis— 
int —vensvile Ea SS b b b b b » b b b b 
ew ae b b b b b  j| BD fj _weccen--] | -------- ned i dkrkehed- ttt 

Mo.—St. Louis. __.__- 264,860,851 237 380,415) +11.6 573,663,937 513,816,552; +11.6 77 ,400,000 62,700,000) +23.4 49,600,000 68 700,000 

Ky—Louisville______. 106,666,319 96,788,621) +10.2 221,093,493 192,879,367| +14.6 29,369,399 25,965,851) +13.1| e13,523,941 18,174,440 
Owensboro.._...__. b b b b b ee | oo ee ---- eS 
Petenee ....%cac~ <x b b b b b BD fl weccenes| © | ence eee ed ee eer 

Tenn—Memphis-_-_-..__ 57,709,353 56,349,675, +2.4 124,671,221 115,093,219 +8.3 16,170,538 14,505,634) +11.5 e6, 908,308 11,667,993 

Ill.— Jacksonville _ .__. 172,916 153,410] +12.7 350,388 303,729) +15.4 b b b b b 

eee ,664,000 1,302,000) +27.8 3,294,573 2,711,000} +21.5 403,000 326,000) +23.6 541,898 
Total (5 cities)______ 431,073,439 391,974,121| +10.0 923,073,612 824,803,867) +11.9 123,342,937| 103.497,485' +19.2 70,032,249 99,084,331 
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Month of February 2 Months Ended Feb. 28 Week Ended March 2 
Clearings ai— — | - —_—_—— 
| fe. or | | i| 
1935 1934 | Dec. 1935 1934 | 1935 1934 1933 1932 
| | eae mi | 
$ $ | % | $ $ | $ $ $ s 

Ninth Federal Rese|rve District— Minneapolis— j 
Minn.—Duluth___-_- ~~ 7,329,999) 7,133,066) +2.8) 15,593,162 14,927,624, +4.5 1,716,700) 2,061,177 1,803,523 2,727,069 

Minneapolis ---- ~~ -- 179,460,247) 173,324,030! +3.5 386,275,852 370,709,027, +4.2)| 53,198,031) 49,543,684 39,129,981| 49,259,193 
+ Rochester_.....-.-. 846,006 670,233 +26.2| 1,769,117 eet Ree | eae Tarra Se ieee ee eee 
J)». eae 78,807,712} 73,375,496) +7.4) 165,975,148) 153,298,320, +8.3) 21,741,229, 22,254,486 €14,159,545| 17,261,078 
N. Dak—Grand Forks. 2,727,000, 2,790,000} —2.3 5,775,000) Sue: AEE: kawerael ol second, Swat] <sessuaan] ° scedeee 
I siti: aden a 490,000) 456,958} +7.2 990,329) ee eek re eta ee ee 
8.$Dak.—Aberdeen - - - 1,926,582) 1,506,761| +27.9 3,862,507 | 3,445,111) +12.1 497 537 367,394 407 ,072 625,907 
w Sioux Falls_....___- 4,237,723) 3,091,463) + 37.1 9,090,749) ee. ee ae Ge ee eee eee eee ae 
Mont.—Billings - - - - -- 1,706,710 1,191,726} +43.2 3,497,690 2,457,076| + 42.4) 429,497 330,776 d 353,030 

Great Falls. ....... 2,018,838 1,488,080) +35.7 4,342,133) i UR FF a eres eer eee eee ee 

eee 9,719,534 7,368,504) +31.9 20,182,834 14,759,313) +36.7 2,510,538 2,172,769 d 1,516,000 

Lewistown. -.._.-.-- 136,270 129,948) +4.9) 303,045 SM SS | | ea Sey ASS: Sa ere ee 

Total (12 cities)....| 289,406,621! 272,526,265, +6.2/ 617,657,566) 577 ,646,085| +6.9|; 80,093,532} 76,730,286 55,500,121} 71,742,277 

{ 
I] 

Tenth Federal Rese|rve District—|Kansas City-| | | 
Neb.—Fremont - - - - - - 344,792 237,861) +45.0 716,598) 539,143) +32.9)| 111,364 104,063 d 289,463 
 Hastings.........-- 391,121) 282,499) +38.5 710,620 562,627) +26.% 101,144 52,321 d 187,399 
} ns teak wd on 8,282,557 7,739,162| +7.0 17,585,862) 15,684,384) +12.1)| 2,415,148 2,066,118 e1,118,676 2,677,546 

 _ eereaoms 99,163,302| 108,852,389) —8.9 213,097,933) 222,875,706| —4.4|| 26,158,739) 32,488,871 e15,943,138| 24,397,684 
Kan.—Kansas City--_| 5,108,409 5,132,280} —0.5) 10,956,896 [eee ae eee ctw  bkadl  -teepensl. Senate 

.  _ aereeqase 9,040,692) 6,674,341, +35.5) 19,147,077) 14,100,994| +35.8)| 2,540,354 1,869,016 1,593,404 2,157,9¢2 

see 10,091,545) 6,988,404! + 44.4) 22,173,775 15,054,291) +47.3]! 3,341,057 2,092,185 2,180,183 4,643,748 
Mo.—Joplin........- 1,468,382) 1,209,833| +21.4| 3,277,382 2,647,152 SS Ree ae a oe er oe | pene 

Kansas City.....__- 309,162,823} 244,090,518), +26.7| 639,554,627) 520,442,254) 87,252,772| 67,662,688) 52,706,570, 68,842,675 

St. Joseph........- 10,473,216 10,841,859, —3.4| 24,503,216 24,560,645 2,536,539 2,949,632 2,443,087 2,976,097 
Okla.—Tulsa__..._.-- 24,063,966 21,158,851) +13.7) 50,265,966 | See SEG inte desl sdadeeabl cacesl <ssaceesl  +—06aes 
Colo.—Colo. Springs _- 2,151,704 1,865,210} +15.4 4,305,582! 3,762,703 380,877) 295,274; +29.0 593,320 853,058 

| he its 82,981,356 73,833,029| +12.4 177,941,890) hig fee 2) re Sa menenrt vate. tums. sear 

ats 2,105,774 1,643,455) +28.1 4,526,128) 3,613,153 606,876 441,136 439,819 873,849 

Total (14 cities)____- 564,829,639) 490,549,691) +15.1| 1,188,763,552) 996 580,336 125,444,870| 110.021.304 77.018,197| 107,899,511 

Eleventh Federal Rijeserve Distric|t—Dallas— | 
Texas—Austin__._._- 4,731,982 3,129,211] +51.2 10,231,091 6,354,074 1.0)) 1,060,963 615,530 519,703 890,174 

Beaumont -------_- 3,555,374 3,080,000! +15.4 7,193,546 6,260,500 TY" Sage Gee Toes Ree aees mame 

Cd isn sidan ie 144,538,013} 130,880,756, +10.4 301,091,002 270,472,194 1.3}| 32,879,867) 29,979,371 d 28,488,740 

i. "epee 12,682,393 10,422,913) +21.7 26,072,535 21,649,022 | EP ETE Se: ee eee me 

Fort Worth... -._-- 19,316,702 20,722,903, —6.8 40,860,230 42,544,273 4.0 4,331,982 5,445,734 d 4,847,140 

Galveston.......__- 8,729,000! 9,224,000} —5.4 17,916,000 19,285,000 7.1 1,669,000 1,735,000 947,000 2,270,000 

Houston___._.____. 101,096,120) 98,130,537| +3.0 211,830,459 209,942,979 en Saaeeeee “Vicbsaswede -s8e5] Aeckenenl <s@edéee 

Port Arthur. _._.___ 1,303,567 1,179,314) +10.5 2,669,697 2,391,449 PE riebeean Ac wadecceda “Sank <<<axsecnl  -seae 

Wichita Falls__.._.. 3,004,522 2,426,967| +23.8 5,918,146 4,924,126 al | ite ae Pa Frm ee eee Br 
La.—Shreveport- -_... 8,538,721 8,051,396} +6.1 17,914,004 16,762,403 6.9) 2,353,563 1,889,000 1,284,531 2,785,307 

rie - Sali tates 

Total (10 cities)... - 307,496,394| 287,247,997) +7.0 641,696,710 600,586,020, +6.8 42,295,375| 39,664,635 2,751,234| 39,281,361 

| | 
| | 

Twelfth Federal R\eserve Distric,)t—San Franc|isco— | | 
Wash.—Bellingham - __ 1,576,934 1,228,000} + 28.4) 3,250,046 ae | | © | ers ee eee ee oes a i 

, {88,481,840 78,280,182) +13.0 191,486,164 169,901,777| +12.7 24,232,147| 22,247,643) +9.4 d 25,001,483 

Seekaie. .. 20-66 25,581,000 22,157,016) +15.5 61,876,000 46,458,707; +33.2 6,924,000 6,208,000} +11.5} e2,111,000 6,178,000 

sais wane 2,105,072 1,604,509} +31.2 4,144,217 3,621,506) +14.4 618,112 440,389) +40.4 €135,516| 538,388 
Idaho—Boise -- -____. 3,356,226 2,916,522) +15.1 7,537,088 Caer Ee cacecacel ~ <acdpacwe 4c a eine ee ea 
Ore.—Eugene.____._- ,000 410,000, +17.6 995,466 874,000} +13.9}}  ..-.-. een Pee ene ne 

| eee 81,157,166 68,143,881) +19.1) 172,177,872 145,295,023) +18.5 24,666,953, 18,995,494) +40.4 d 19,213,716 
Utah—Ogden____.__- 1,972,698 1,681,748) +17.3 4,512,064 3,981,116) +13.3 PA ey ea ee Dene ° «cereale 

Salt Lake City_.___- 44,094,605 34,959,474) +26.1 98 ,078,271 79,267,225} +23.7|| 11,571,314 9,770,064) +18.4 6,475,704 9,904,989 
Ariz.—Phoenix.___._. 9,668,991) 7,457,465| +29.7 20,273,573 Te | SES OC" Ba Sen aa mul  lsneeenGal, 2? taskabees 
Calif.—Bakersfield __ __ 3,710,777 2,949,908] +25.8 8,225,131! Coe ey | ee ea wie ‘nich <¢neesaeel  soaenen 

Berkeley ___....____ 14,286,937 20,325,635| —29.7 29,622,450 ee ee areas See WES GLASER HOS | diene 

Long Beach. ______- 11,605,045 10,794,563) +7.5 24,696,358 22,711,363) +8.7| 3,455,437 2,926,786 18.1 1,355,667) 3,349,143 

Modesto. _.-......- 1,896,000 1,719,595| +10.3) 4,229,000 3,870,182] +9.3)| -.-.-...| -...--.- ASE) | RUE as at | eeeewsee 

CE na cicteonste 10,713,935 11,107,236} —3.5 22,499,014) 22,759,900} —1.1| 3,074,462 2,595,773 18.4 d 4,253,711 

Riverside____...._. 2,433,901 2,337,469} +4.1 5,587,451 eT "ees a a ere SE eee) Seay aie 

Sacramento-____.__ 20,229,345 10,625,784) +90.4 44,083,349 26,895,889) +63.9 5,874,394 3,279,628 d 8,167,841 

San Francisco-._-.- 435,355,674| 394,758,338) +10.3 941,334,885 828,375,093) +13.6|| 121,912,031} 112,253,279 e54,269,000} 121,232,800 

OOD. . cnncnans 6,641,155) 5,803,121] +14.4) 14,444,997 12,544,728| +15.1| 1,768,263 1,670,878 e659 ,204 1,797,530 

Santa Barbara --__-_. 3,942,792 3,376,251| + 16.8) 8,829,354 7,921,343) +11.5) 1,021,695 966,519 d 1,184,288 

Stockton.......... 5,080,268 4,263,772) +19.1) 10,952,734 9,275,344] +18.1 1,103,741 960,768 724,399 1,266,218 

Total (21 cities)_._.| @ 774,372,361| 686,900,469) +12.7| 1,678,834,484) 1,465,105,560 206,222,549) 182,315,221 65,738,490) 202,088,107 
Grand}total (162 cities) |20,793,838,124|20,505,980,543| + 1.4|§46,332,249,965| 41,901,390,138 6,239,654,748|5,745, 162.779 4,809 ,085,347|6,327,416,623 
Outside New York.--.-_| 7,941,880,939| 7,006,078,545| + 13.4] 17,273,767,511| 14,849,233,746 | 2,244,623,623]1,880,250,165 1,316,184,401/2,069,396,039 

| 
| i 
CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 28 
Month of February 2 Months Ended Feb. 28 | Week Ended Feb. 28 
Clearings ai— i 
Inc. or | Inc. 
1935 1934 Dec 1935 | 1934 Dec. 1935 1934 1933 | 1932 

Canada— $ s % g | $ % $ $ $ $ 
TE 3s os ceenwous 414,964,180) 400,108,922) +3.7 915,218,017) 889,759,503) +2.9 96,592,972} 119,720,971 83,052,425, 83,596,105 
Montreal. ........... 307,976,266} 311,781,206) —1.2 704,778,868 | 682,121,686) +3.3 75,341,833) 78,516,335 70,117,209; 86,699,559 
WINER. . ccnncuccad 105,684,954| 103,904,494) +1.7 279,637,537 | 270,038,722) +3.6 22,136,781} 30,409,392 25,246,785) 36,917,208 

52,564,247 55,437,325] —5.2 112,731,384) 115,549,409) —2.4 13,102,367| 14,061,882 11,489,048] 14,892,535 

16,374,276 14,784,960} + 10.7 36,274,129) 33,125,727] +9.5 3,434,900 3,391,811 3,276,934 5,346,624 

13,067,926 13,556,618} —3.6 28,102,418 28,847,144) —2.6 2,814,122 3,205,936 3,076,208 4,257,573 

7,803,687 7,036,487) +10.9 16,772,259 15,670,050, +7.0 1,644,295 1,573,151 1,967,029 2,379,406 

13,604,449 13,498,496} +0.8 28,035,407 27,836,957, +0.7 3,130,264 3,043,718 3,012,078 3,994,314 

16,931,234 16,307,352] +3.8 37,095,661 35,144,581] +5.6 3,965,656 3,975,273 4,174,620 4,964,916 

5,634,888 5,871,015 0 12,317,302 12,367,304 —0.4 1,309,780 1,493,500 1,274,075 1,692,691 

5,660,436 5,729,791] —1.2 11,581,958 12,015,469] —3.6 1,356,789 1,408,317 1,181,981 1,544,335 

9,182,422 8,512,697} +7.9 20,304,381 18,202,379} +11.5 2,126,246 2,262,019 ‘ 2,279,464 3,095,805 

14,591,271 13,344,617) +9.3 32,555,771 28,403,920) +14.6 3,456,270 2,997,984) + 15.3) 2,556,325 3,901,263 

9,490,426 9,194,772} +3.2 20,774,880 20,073,273) +3.5 1,973,731 2,513,737| —21.5) 2,211,434 3,354,852 

1,068,068 913,338) +16.9 2,307,878 2,048,954) +12.6 229,137 201,640) +13.6) 233,459 361,301 

1,461,346 1,280,134] '+14.2 3,077,861 2,896,200 +6.3 318,142 267,159) +19. 308,748 326,150 

4,671,945 3,922,577| +19.1 9,607,233 8,385,815} +14.6 1,056,505 902,848) +17. 974,334 1,524,168 

1,694,226 1,588,238) @+6.7 3,548,320 3,586,548] —1.1 359,605 363,211); —1. 397 ,466 514,852 

2,763,576 2,584,235) |+6.9 6,155,294 5,943,039 +3.6 650,404 636,180} +2. 548,626 793,233 

2,015,852 2,004,280) +0.6 4,362,618 4,113,974) +6.0 436,375 441,051) —1. 393,725) 572,843 

1,870,660 1,772,539} +5.5 3,733,832 3,594,364) +3.9 506,002 521,680} —3.0) 389,245) 502,198 

734,922 00,694, +4.9 1,501,515 1,503,901] —0.2 166,693 164,549} +1.3) 154,140 187,704 

2,031,748 2,101,419] —3.3 4,556,054 4,526,616 +0.7 452,377 541,833) —16.5) 449,987 539,030 

Sherbrooke. .-........ 1,979,806 1,842,100) * +7.5 4,033,570 4,041,597) —0.2 500,810 461,931; +8.4! 400,839 622,238 

Kitchener _--.-....... 3,312,824 3,650,260| ¥—9.2 7,374,010 7,599,757| —3.0 798,509 965,219} —17. 798,186 840,173 

(eer 9,438,254 7,914,689] +19.2 18,224,712 16,317,864| +11.7 2,165,821 1,909,353} +13. 2,358,141 2,179,340 

Prince Albert... ....__ 1,134,551 1,001,865) +13.2 2,314,892 1,974,039) +17.3 296,039 285,954) +3. 220,131 598 

ee 2,480,281 2,349,494] +4-5.6 5,157,712 5,183,169] —0.5 670,517 664,331} +0. 644,467) 811,022 

BN. sco nsescace 1,735,807 1,705,745) +1.8 3,761,084 3,765,917, —0.1 373,544 428,702 2. 421,266 ,780 

REDS denmites sce 1,721,474 1,618,427| +6.4 3,630,557 3,528,313} +2.9 393,892 432,827 , 388 ,943 463,646 

Sarnia --.-...--....-- 1,471,769 1,351,840] +8.9 3,181,211 3,198,938} —0.6 323,127 228,430 313,149 365,889 
DET vu enencancnne 2,606,444 2,147,607| +21.4 5,321,084 4,514,174| +17.9 744,165 ’ 412,014 1, 

Total (32 cities)_.-_| 1,037,724,215| 1,019,518,2331 +1.81 2,348,029,409! 2,275,879,303! +3.2!| 242,827,670! 278,593,992 224,722,481| 268,729,815 





a Not included in totals. b No clearings available. 


to start of Bank Moratorium. 


c Clearing House not functioning at present. 


d No clearings: Bank Moratorium. 


e Figure much smaller due 





Volume 140 


THE CURB EXCHANGE 


Price movements on the Curb Exchange have generally 
been toward lower levels during the present week. There 
have been occasional but brief periods of strength, particular- 
ly in the morning dealings, but the gains have been small 
and without special significance. Selling pressure has been 
in evidence from time to time and the weakness of the mining 
and metal shares had a depressing effect on the list as a 
whole. The volume of sales, due largely to liquidation, 
showed a substantial increase as the week progressed. 

Speculative activity centered to a large extent around the 
mining and metal shares and the industrial issues during the 
two-hour session on Saturday and gains ranging from small 
fractions to a point or more were registered by several 
prominent members of these groups. The best advances in 
the mining and metals were recorded by Lake Shore Mines 
and Aluminum Co. of America, and the industrials were 
represented on the upside by Sherwin Williams, A. O. Smith 
and Swift & Co. Public utilities and oil shares displayed 
little activity, most of the changes being declines in minor 
fractions. In other parts of the list, price changes were 
within a comparatively narrow channel and generally on 
the down side. 

Losses of fractions to a point or more were in evidence as 
the curb market came to a close on Monday, due in a large 
measure to the heaviness in the mining and metal shares. 
Bunker Hill-Sullivan, Newmont Mining, Hollinger Con- 
solidated Gold Mines of B. C. and Lake Shore Mines were 
down from 1 to 2 points. Scattered through the list were a 
few resistant spots which held the downward movement in 
check. These included among others, Atlas Corp., Con- 
solidated Gas of Baltimore, Fisk Rubber Corp., General 
Tire & Rubber pref. A, Montgomery Ward A and U. S. 
Playing Card. 

Receding prices, due to an inereased volume of selling, 
again marked the trading on the Curb Exchange on Tuesday, 
many prominent issues sinking into new low ground for the 
movement. Mining and metal shares and industrial issues 
again bore the brunt of the decline, though fractional losses 
were apparent in practically every group. The turnover for 
the day was higher than during the previous session, the 
transfers reaching approximately 178,000 shares as compared 
with 137,000 on Monday. Prominent among the stocks 
yielding a point or more were Bunker Hill-Sullivan, Carrier 
Corp., Dow Chemical, Glen Alden Coal, Murphy Co., 
Parker Rust Proof, Pepperell Manufacturing Co., Pitts- 
burgh Plate Glass, Todd Shipyard, United Shoe Machinery 
and Newmont Mining. 

The trend of prices was toward lower levels on Wednesday, 
particularly in the late dealings when selling appeared and 
greatly accelerated the downward swing. In the early 
trading price movements were slightly upward, but the list 
began to slip backward around the noon hour and many of 
the early gains were cancelled. Recessions ranging from 
fractions to a point or more were registered by American 
Cyanamid B, Childs Co. pref., Fajardo Sugar, General Tire 
& Rubber, Gulf Oil of Pennsylvania, A. O. Smith, Pitts- 
burgh Plate Glass, Parker Rust Proof, Pan American Air- 
ways and Lynch Corp. 

Curb stoeks were moderately stronger on Thursday but 
the volume of sales showed a substantial falling off from 
the turnover of the previous session. In the opening hour 
price movements were quiet and showed little change from 
the previous close, but as the day progressed the trend 
turned upward and a number of active shares recorded small 
gains at the close. The advances included among others, 
American Cyanamid B, American Gas & Electric, Atlas 
Corp., Commonwealth Edison, Ford Motor of Canada A, 
Gulf Oil of Pennsylvania, Sherwin Williams and Hiram 
Walker. 

Trading was somewhat improved on Firday, the day’s 
transactions showing a moderate gain over the preceding 
session. The trend of prices was again upward, though 
the advances, except in a few special stocks, were not par- 
ticularly noteworthy. Dow Chemical was fairly active and 
moved up 2 points to 86, Pittsburgh & Lake Erie (214) 
advanced 234 points to 56 and Parker Rust Proof gained 
1% points and closed at 60. As compared with Friday 
of last week prices of leading stocks were lower, Allied Mills 
closing last night at 135%, against 1434 on Friday a week ago; 
Aluminum Co. of America at 381%, against 4034; American 
Cyanamid B at 16, against 17; American Superpower at 
34, against 7%; Atlas Corp at 734, against 8; Canadian 
Marconi at 15%, against 134; Carrier Corp. at 16%, against 
1714; Creole Petroleum at 11, against 111%; Distillers 
Seagrams, Ltd., at 051%, against 171%; Ford of Canada A 
at 814, against 2934; Glen Alden Coal at 1734, against 1814; 
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Greyhound Corp. at 33, against 3314; Gulf Oil of Pennsyl- 
vania at 53, against 5614; Hollinger Consolidated Gold 
Mines at 173%, against 1914; Humble Oil (new) at 46%, 
against 4814; Lake Shore Mines, Ltd., at 561%, against 56%; 
Niagara Hudson at 3, against 314; Pioneer Gold Mines of 
B. C. at 10%, against 11; Standard Oil of Kentucky at 19%, 
against 2014, and Swift & Co. at 17%, against 1734. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
Week Ended (Number 
Mar. 8 1935 of Foreign Foreign 
Shares) Domestic | Government| Corporate Total 
ee 121,165} $3,212,000 $107,000 $16,000} $3,335,000 
SE 6 oc xukacwse 136,740| 3,986,000 97,000 39,000} 4,122,000 
PE cicacnviacdeas 178,195} 4,156,000 78,000 58,000} 4,292,000 
Wednesday --_-....- 216,790} 4,946,000 62,000 47,000} 5,055,000 
ss cdnienad 112,010} 3,284,000 26,000 23,000} 3,333,000 
PEE ccs nheekewad 123,825) 3,064,000 203,000 29,000 ,296,000 
SWUM wien disidca 888 ,725'$22 648 ,000 $573,000 $212,000!$23 433,000 
Sales at Week Ended Mar. 8 Jan.1to Mar. 8 
New York Curd 
Exchange 1935 1934 1935 1934 
audi > - shares_ 888,725 1,583,996 7,692,196 19,607,273 
‘onds 
Oe ee $22,648,000] $23,675,000 $225,505,000 $225,805,000 
Foreign government. . 573,000 512,000 4,768,000 10,088 ,000 
Foreign corporate... ._ 212,000 736,000 2,513,000 9,546,000 
Total__...........' $23,433,000' $24,923,000 $232,786 ,000 $245,439,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 20 1935: 





GOLD 

The Bank of England gold reserve against notes amounted to £192,434,- 
126 on the 13th instant showing no change as compared with the previous 
Wednesday. — 

During the week the Bank announced the purchase of £64,414 in bar gold. 

The decision of the United States Supreme Court with regard to the 
gold clause was made known on Feb. 18. By a majority of 5 to 4 the Court 
upheld the right of Congress to abrogate the gold clause in private bonds, 
but considered the action unconstitutional in the case of Government 
bonds although it decided that owners of the latter had no redress against 
the Government unless loss or damage could be proved: such loss or damage 
was held not proved in those cases under consideration. 

This decision removes from the gold market a factor which has been very 
prominent the last few weeks, namely the buying on account of the Ameri- 
can Exchange Equalization Fund which had as its object the ironing out 
of any undue appreciation of the U. S. dollar as compared with the other 
gold currencies caused by apprehension as to the result of the Supreme 
Court’s judgment. Consequently, the volume of business in the market 
has contracted sharply as, apart from the usual small enquiry on private 
account, the chief demand appears to come from those quarters which 
tempted by high premiums, have recently sold and are now desirous of 
replenishing stocks at prices nearer to th2 exchange parities. 

The total amount changing hands at the fixing during the week approx - 
mated £1,350,000. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce o. £ Sterling 
EY i is bain cma aed enmennee 42s. 64d. lls. 11.04d. 
DE Mii ncucamnncancwonmeas aie 142s. 84d. lls. 10.87d. 
DE, Bvcncccatdcueduncuneeunsona 142s. Si4d. lls. 10.87d. 
EY EE iin Login windine bude dab awe 142s. 7d. lls. 10.99d. 
SE EE cctcosnrxusbibaneneoeeene 142s .10d. lls. 10.75d. 
DE DPicunwcccenssaededenaucenaah 142s. 914d. lls. 10.79d. 
PR a Ee 142s. 8.3d. lls. 10.88d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th instant to mid-day on the 18th instnt: 








Imports Exports 
British South Africa. ---- 656.307 Wramee. ....<----ccancs £1,169,907 
Austral 229,303 United States of America. 5,801,763 
British India < Netherlands. -....-......- 15,000 
ance 961 0) Eee ,000 
Netherlands i Sea age ae a 1,700 
Switzerland Other countries_-......- 2,160 
Egypt 
Se eae ,67 
Tanganyika Territory - ~~ 11,401 
British Guiana. ____-_-- 15 
British Malaya. -...-.--- 6,660 
VOR oo cchaconn 5,730 
Other countries_....---- 9,903 
£4,497 ,031 £6,999 ,530 


The SS. Kaisar-i-Hind, which sailed from Bombay on the 16th instant 
is reported to carry gold to the value of £584,000 of which £460,000 is con- 
signed to London and £124,000 to New York. 

SILVER 

Demand from China and the Indian Bazaars was apparent at the outset 
of the week inder review and with a fair amount of general speculaitve 
buying also, prices moved upward by successive rises until quotations of 
24 15-16d. for cash and 25 1-16d. for forward were registered on the 16th 
instant. Hesitancy on account of the gold clause decision expected on 
Monday led to a slight setback of 4d. on that day but, with that factor 
disposed of, general demand has been in evidence and in spite of profit 
taking resales, prices rose 3-16d. yesterday and id. to-day to 25d. for 
cash and 25d. for forward delivery. 

America has been a buyer, mostly in the afternoons and the undertone 
remains consistently steady. Whilst further profit taking resales may 
casue temporary reaction the tendency is still upwards. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 11th instant to mid-day on the 18th instant, 


Imports Exports 

CO nn, gee nen £25,409 United Statesof America. £339,500 
Soviet Union ....-.-.c0-- Or.te | Tee. Aso cawadu sae 6,196 
Irish Free State_...----- 6,200 Netherlands...........- 19,500 
pe SS eee J a aaa 0. 
DO .  ,  caiecewa'es 14,180 Other countries_.___.__- 5,617 
I iain eat italeh hae 5,400 
p Oe ree 4,920 
Netherlands..........-- ,984 
LL 2 cen onceveae 3,7 
Other countries_....---- 8,674 

£138,928 £387 ,867 
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Quotations during the week: 
IN LONDON 


~Bar Silver Per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

Feb. 14...24%d. 44d DORs is nadvecshhsbaned c 
Feb. 15...24 13-164. 2415-16d. Feb. 14.--------------- ' 
Feb. 16.-..24 15-16d. 25 1-16d. PEs BO ab ocsboseddwvene 54 15-16c. 
Feb. 18...24 13-16d. 24 15-16d. i SS eT 54 15-16c. 
Feb. 19__.25d. 25 wd.  - ae 54 15-l6c. 
Feb. 20_..25d. 254d. DORs BG es ncansdevceveds 55 5-16c. 
Average--..24.885d. 25.010d. 


The highest rate of exchange on New York recorded during the period 
from the 14th instant to 20th instant was $4.89 and the lowest $4.86%. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees)— Feb. 15 Feb. 7 Jan. 31 
Notes in to. a 18.285 18,295 18,358 
Silver coin and bullion in India------ 9,170 9,267 9,386 
Gold coin and bullion in India-_----- 4,155 4,155 4,155 
Securities (Indian Government) ----- 3,514 3,438 3,382 
Securities (British Government) ----- 1,446 1,435 1,435 


Stocks in Shanghai on the 16th instant consisted of about 13,700,000 
ounces in sycee, 257,000,000 dollars and 45,200,000 ounces in bar silver, as 
compared with about 15,700,000 ounces in sycee, 256,000,000 dollars and 
44,700,000 ounces in bar silver on the 9th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., i 
Mar. 2 Mar.4 Mar. 5 Mar. 6 Mar.7 Mar. 8 
Silver, per oz_. 27d. 27 Kd. 26 11-16d. 26 13-16d. 274d. 27d. 
Gold, p.fine 02. 1468.10'44d. 1488.10d. 1478.10}4d. 1498.4d. 1488.10d. 1488.3)<¢d. 
Consols,2'4%. Holiday 87% 85% 8414 85 85% 
British 3% % 
War Loan __ Holiday 106% 105% 105% 1054 105% 
British 4% 
1960-90..... Holiday 118% 117% 117 117 117% 


The price of silver in New York on the same days has been: 


Silverin N. Y. (foreign), per oz. (cts.). 
57% 58 57% 57° 


~~! 


oe | 58% % 58 “4 
U. 8. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 
(newly mined) 644% 641% 6436 64% 6414 64% 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 
Mar.2 Mar.4 Mar.5 Mar.6 Mar.7 Mar.8 
Francs Francs Francs Francs Francs Francs 
Bank of France ..........--.-. 10,400 10,200 10,200 10,100 1,0100 10,200 
Banque de Paris et Des Pays Bas 873 860 857 863 872 
Banque dL’Union Parisienne. - - 46 


456 454 450 453 


Canadian Pacific. ............. 155 169 163 158 160 164 
Canal de Sues _.............. 18,000 17,900 17,900 18,000 18,000 18,000 
Cle Distr. d’Electricitie........ 1,126 1,122 1,105 1,102 1,115 pete 
Cie Generale d’Electricitie.-_-_- 1,210 1,190 1,180 1,180 1,180 1,200 
Cie Generale Transatiantique --. 22 23 aes aac“ 23 = 
RRR ee RS 68 69 70 70 75 wae 
Comptoir Nationale d’Escompte 974 974 973 967 972 EWS 
| 7 SSS ee Rae 84 82 82 82 80 79 
Courrieres...........-..-.... 231 223 220 219 220 pee 
Credit Commercial de France. .. 590 583 582 585 589 ‘acne 
Credit Lyonnaire._........... 1,780 1,780 1,770 1,760 £1,770 = 1,780 
Eaux Lyonnaise ._.....-.-.--. 2,150 2,100 2,050 2,020 2,050 2,050 
Energie Electrique du Nord...- 500 492 491 486 488 ea 
Energie Electrique du Littoral... 703 692 693 698 outa sass 
AEE TET ET 493 483 476 472 482 rae 
L’Air Liquide. .......--...... 720 700 690 690 670 671 
BEGET Bt Me nvccucssncoescnne 990 980 980 970 969 od 
a a a 1,260 1,247 1,240 1,227 1,235 ana 
Sl nnasnuceacesusnee 490 492 475 475 480 480 
Pathe Capital... .- ideuconhade 42 42 41 41 40 aka 
an ne eeaewne 810 821 812 798 802 pee 
Rentes, Perpetuel 3%......... 81.30 80.90 80.25 79.60 79.60 79.60 
Rentes 4%, 1917_............ 86.75 86.00 85.50 84.60 84.90 84.80 
Rentes 4%. 1918. ............ 86.50 86.00 85.40 84.80 84.80 84.90 
Rentes 434%, 190382 A_....---. 91.60 91.60 91.30 90.90 91.00 90.80 
Rentes 444%, 1932 B...._.--. 92.60 92.60 92.25 91.80 92.00 91.80 
Rentes 6%, 1920.......-.----. 117.70 118.30 117.10 116.50 116.30 116.10 
Royal Dutch. ..............-- 1,420 1,400 1,390 1,370 1,380 1,390 
Baint Gobain C & C.........-- 1,176 1,168 1,162 1,164 1,160 sone 
Schneider & Cie. _...........-. 1,391 1,380 1,380 1,375 1,373 pe 
Societe Francaise Ford... .-..-.-. 49 48 48 4 48 tian 
Societe Generale Fonctere---.... 46 45 43 43 44 48 
Societe Lyonnaise_........-... 2,135 2,070 2,035 2,035 2,055 Mem 
Societe Marseillaise._......... 584 584 582 583 584 aca 
Tubisze Artificial Silk pref... -- 61 60 59 55 59 mete 
Union d’Electricitie_.......... 593 590 596 580 583 ant 
WEOrEA. wwccccccccceccees 60 60 59 59 59 





MONTHLY REPORT OF THE UNITED STATES 
TREASURY AS OF JAN. 31 1935 


The monthly report of the Treasury Department showing 
assets and liabilities as of Jan. 31 1935 of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’s 
daily statement for Feb. 28. The report is the eighth such 
to be issued by the Treasury; the last previous one for 
Dec. 31 1934, appeared in our issue of Feb. 9, pages 917-919. 

The report for Jan. 31 shows in the case of agencies 
financed wholly from Government funds a proprietary 
interest of the United States as of that date of $3 354,495,902, 
which compares with $3,363,816,735 Dec. 31 1934. In 
the case of these wholly owned Government agencies, the 
proprietary interest represents the excess of assets over 
liabilities, exclusive of inter-agency items. 

The Government’s proprietary interest in agencies fi- 
nanced partly from Government funds and partly from 
private funds as of Jan. 31 was shown to be $1,119,748,336. 
This compares with $1,113,525,728 as of Dec. 31. In the 
case of these partly owned Government agencies, the Gov- 
ernment’s proprietary interest is the excess of assets over 
liabilities, exclusive of inter-agency items, less the privately 
owned interests. The statement follows: 
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THE UNITED STATES AS OF JAN. 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPOR 
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For footnotes, see under tables which follow. 














Volume 140 


Financial Chronicle 





1601 


COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF JAN. 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 

























































































U.S. 
Recon- Pubiic Regtonal Shipping War 
struction | Commodity Works Agricul- | Production| Panama Board- | Emergency 
Finance Credit Import | Admints- turai Credit Ratiroad | Merchant Corp. Other i Total 
Corp. Corp. tration Credit Corps. Co. Fleet and 
Corp. Corp. |Agencies hi 
Asseats— 
Goans: z z $ $ $ $ $ $ $ $ $3 
Banks 
Mi kexsurdiwenwwewesanasnennentes 615,237 Jiukien cued poeey athe oonaee Se Fe ease Lawodil _.....| 615,237 
ne WERE EN APR HO ED. cnedtedll ®- “mewted | ieee Siete ee Aas Seperes 50] 42,338] 555.486 
NN ee EE eat * auddash . sobast : 53.955 
Busding and foan assvelatinns727277~771~- eg a ed ee ee ee a 
ng oan associations....-...--.-- ee ee Tk cosaadl |..casceadl-- secleel > -maneedha. acme Slenlan” lam 
Livestock credit corporations. ~-~.-2-72--- < ipeene: iibtocas: Mecn Denice: Mibons ss w=: aaperiox Meret: Sy oe ‘T8183 
ortgage loan companies.__............-- SER ocsuns eens: Res PRE Moai Poker: Ges peta” PEC 156,292 
Agricultural credit corporations... ._....-- Bene: Bibeowns Gti: Teer: Beare: Frees person oro es 887 1,750 
Gooberative associations. .....-....------ Be Bilewess Biecsy.: apes: Wess Fi eergie: Sibson: Giri Se 28,681] 28,681 
’ eo ee ee | AE SE | acadedh - Savanah ‘etcdelh1 saeco -_eaeene ; 2 
ius tees Sand Weaken Pe Gams Bites cen ss Eee Meo: Morar: mers. Meme 825) 133.758 
a "7 Sera eae apa acx ieee Bos Peters Bees Baek Erp epee ee 618 we 
P construction and reconditioning loans. - bite wh Baas Eee Meee Tipps esr We mse Hee 
Mortgage loans (not otherwise classified) =~) 2-2) vz} lesz) 222) Se) | Inn arene ete Res > eh 
Crop livestock and commodity loans-..- --- —a)|6©e cok. scaead i Si eehee Miva Mempesrets wepecnes ey 
EN tnd dsndebsbacceKedcsnacuune a eee EMME .cwcanch . «ceded: seoaeeh) ) \seeuen 217 5,187 9,901} 169,133 
Total lo. i 
Preterred capita oar St eae 1,397,087 40,009 4,450] 266,872 heer Beare ee 112,771 5,237| 140,066] 2,051,221 
and trust companies.__........... 
Insurance eompanies.-.~.---2---.2-=-7-- RE al ee SN ere ee, Oe ed | eee ware 
eh  eneeenie §=«—ssanney Sweeny cases sash seseweh  sanuee 3,419} ------ 3,419 
CoG ee ee =  sadenee Sse ene Seen oe ee ae” | I: ee 4 
With Treasurer, United States 6,471 
ba . United States............ : 83 ere . See eee 17,510 578 33,855 69,515 
} ano hag I pA ccrcnahpsahivenisitcnw scien 186 n - 2) wae 182 1,263 2,740 4 60| 21,007} 25,488 
In beast funda 7 TTT torte SO - svatee sawaeed*. wecmen e72 PGUEE. | aiancdh. .siencuh) :eseeul naaeae 1,734 
FT On en Monon nn Ms Me Ma eben: Mites Uilbaihit 11,459 11,459 
United States securities_______ 
Obligations guaranteed by ae aida ianidans ics eins elias 1,831) + =10,361) = ------ 123] 11,392) 23,699 
— al Farm Mortgage Cerporation.....} ------]  ------] ------]------ 8 OGD ‘sucdecd  adewtell- seoeee. 9,105 
F ome Owners’ Loan Corporation__..._-- SE ae ET Lib atabedas See i ee. ce ce SIM ORGS "1 
vosuns i .  cccuvall . -oseedh. "Necase ae Tee cot. nda eee 12,305 
aa oe Eg eee eee ee eer ee ; ig Pomeneertes Seite: SMES. ; 
on credit associations—class A stock ah ROE Se seaceel veweet $d Se «cue coe ee ee 
ee a oo ee sccm: le eee te fae Ate oo as 
Gaia ae Ge ce ei ee ae mee Ris 20,204 a Be 20'204 
‘ Lunn invetments he pean oe = Shee Bee Lips: “Were gees 89 —- | é...- - ae "949 
unts and other receivables..............| mn. 2 a4 cl ee Ue SE ee eee oe 
7 pmen prwediw pcal.-| ggg n n e305 26 399 8,110 2,934 1,078 13,503 
Sat anus at tetene wae 42,133 455 11 3,944 158 92 826 629 116 48,368 
von pee po be eg SE Saree re 551 14 O.. scccon 138 46 24,339 12,169 n 32,602 69,866 
a ae) ccakmbal aii td wake aa i rane wert wit} 
oo other property held for sale__ ~ 1,614 eacaat eee ” 2,199 ~~~" 58 eee a «tis fala 136 3.450 7,460 
UN WINS eee aicaaeuvinekndaleciticonws €297,797 n > aan 170 218 108 ee 83,16 381,969 
Total assets other than inter-agency -__-- 2,588,887 40,563 14,207| 269,071 90,888] 114,507 43,220) 210,458 14,991] 356,452) 3,743,247 
oe Saeer assets: 
ue from governmental corps. or agencies__| p113,322} ------| ------| - 
gg nt pd paid-in surplus of govern- Pe ee ee eee = a Cilia Aetatea as S000 Aa) 5,798,000 
0) SS a eee 5 a ee ae rr 
ae coat Capital stock purchases and ig ibaa: Mie Mines Leica Bee: Peon: boa ceases! satiat Sab 
Ce Ras A IR oe TS Sener oe A eT es SO a Leewe ese 1615,064 
| ee oma nyeera ss SS era eae e60,000 a ae Sos CEE HE. eae tee eM e 135] 1,170,972 
es WM i sissies iceccsivasace 4,434,697 40,563 14,207} 389,990 90,923} 114,507 43,841| 210,458 14,991] 5,616,039] 10,970,219 
Liabilities — = 
Bonds, notes, and debentures: 
— guaranteed by United States__.| 250,061 ne se nil or Ps Meee eee Bee a 250,061 
Pe ST  penereet a Mlaaets Mines Mees Mibeiiees Miia: Uibiiend: Glee: (Sibir ee Se 
Sonneans by United States._.......____ ees fee Meee fee ee: Sere ht eee Oe 617 
ie coe en 16.360 a a fo ee ae ER Se eS 1 1 
CA Se Se ee a A eS 4 404 <aeaed 583 1,601 722 2,385 Dede 20,653 42,772 
oe {GE EE Ae ee ET SS ss. RA Fee ae. {oe eee « Gamat) aes 129 787 
For uncollectible items 
PER fae) eee Geers re Cees Cae ee 3 ere 8 
ER ENE EES SS NR | ans Ti Tis eres ee ee et. Hest 75 262 6680 
Total liabilities other than in 
manna tain ter-agency..| 267,668 61 ae ee 612 1,601 722 16,553 75| 101,052] 388,751 
Due to governmental corporations or agencies| 3,599,672 VS ae eee ere oT aa 650] 1,177,174] 4,849,203 
ee: MR RR oso Canetensccedd 3,867,341 36,481 pO ERE 35,750 1,601 870 16,553 725) 1,278,226) 5,237,955 
bea and surptus: 
pe rar os ge a ae a ae 500,000 3,000 13,750} 389,990 44,500} 112,000 7,000 50, a45,643|a4,327,504| 5,493,388 
ek be ee, | wake Moka ama Otte. Tsaccsat Uscddes 08,500,204) --..--- 1,915; 3,621,343 
— oo genet sul plus. 
erve for dividends and con a a el ‘ é 
oe eee «oe ae ate, Ie. Ciprace se apercst pean: Bee: (MaM oi 
Earned surplus and undivided profits... 67,256 1,081  eaeS. 167 c62 35,971|c3,455,389| 31,377 ©2,740|c3,385,532 
Total liabilities, capital, and surplus____- 4,434,697 40,563 14,2071 389,990 90,923! 114,507 43,8411 210,458 14,991! 5,616,039110,970,219 





For foot notes see following page. 











Combined Report of Condition Statements of Licensed 
in United States, 
Hawaii by Comptroller of Currency—Assets of 
5,467 Institutions Dec. 31 Show Increase of $818,- 


National Banks 


Alaska and 


190,000 Over Those of 5,466 Banks on Oct. 17 


Comptroller of the Currency J. F. T. O’Connor annovaced 
Feb. 21 that the total assets of the 5,467 licensed National 
banks operating on an unrestricted basis in the continental 
United States, Alaska and Hawaii, on Dec. 31 1934. the 
date of the last call for statements of condition. aggregated 
$25,629,580,000, which is an increase of $818,190,000 over 
the amount reported by 5,466 licensed banks on Oct. 17 
1934, the date of the previous call, and an increase of $3.- 
882,097,000 over the amount reported by 5,159 licensed banks 
as of Dec. 30 1933, the date of the corresponding call inade 
a year ago. A combined report by the Comptroller covering 
the Oct. 17 call was given in our issue of Dec. 22, page 3881. 
In his announcement of Feb. 21 the Comptroller also said: 


Loans and discounts, including rediscounts, on Dec. %1 1934 totaled 
$7,488,652,000, in comparison with $7,633,924,000 on Oct. 17 1924 and 
$8,101,156,000 on Dec 30 1933. 

Investments in United States Government obligations, Airect ana fully 
guaranteed, aggregated $6,960,208,000, which was an increase of #611,- 
976,000 since Oct 17, and an increase of $2,491,061,000 in the year 
Investments in United States Government obligations reported for the 
recent call comprise direct obligations of the United States of $%,262.- 
109,000, obligations of the Reconstruction Finance Corporation of $185,- 
953,000, Federal Farm Mortgage Corporation bonds of $193,569,0/0, and 
Home Owners’ Loan Corporation bonds guaranteed as *% interest and 
principal of $328,577,000. Other bonds and securities held amounting to 
$3,495,724,000, which included HOLC 4% bonds of $71,963,090 guaranteed 
by the United States as to interest only, showed a decrease cf $74,413,000 
since Oct 17, but an increase of $94,099,000 in the year. 

Balances due from correspondent banks and bankers of $5,976,6238,000, 
which included reserve with Federal Reservs banks of %$2,525,448,000, 
were $364,589,000 more than on Oct. 17 last, and $1,915,805,000 more 
than reported on Dec. 30 1933. Cash in vault of $456,466,000 showed 
increases in the two-and-a-half and 12-month periods of $37,710,900 an: 
$118,349,000, respectively. 

The book value of capital stock of the licensed Natiernal backs on 
Dec. 1 1934 was $1,786,409,000 and represented a par value of $1,788,- 
154,000. The latter figure was composed of class A preferred atock ~t 
$464,752,000, class B preferred stock of $17,178,000, and commor stock 
of $1,806,224,000. The book value of capital increased in the two and a 
half and 12-month periods $13,896,000 and $198,159,000 respect‘vely. 
The par value of the stock showed increases of $14,326,000 and $198,- 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF JAN. 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Concluded 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 


March 9 1935 





Financed Partly from Government and Partly from Private Funds 

































































































= Federal Federai P a 
Federal Federal Banks ome Savings Savings ‘eder 
Federal Inter- Farm for Home Owners’ and and Deposit War 
Land mediate | Mortgage | Co-opera- Loan Loan Loan Loan Insurance| Finance Total 
Banks Credit Corp. toes Banks Corp. Insurance| Associa- Corp. Corp .k 
Banks Corp.j tions 
Assets— $ $ $ Bg $ $ $ $ g 3 $ 
Loans: | 4 4 
Pc teeonscccencsccenssedeeoesconsses 6**°8004 8 se4ee- > Skioats: Bikes ape an cs bene Bee Geass ery 7 
Raliroads. .......- er Me sig SRS pica ai ed parti wih ears Senet a TE eT A 
a, com panies. .. a aaweern- sheer, (ESSE: SSE oe | ee ee ae ee ae whe 
i Pe ctetsiicsbebesssessennesed| =<oh4e) sesuseh ~ssksel seeeseh 6 ane eea 6 kEee 6 6seeeee 6 seneee Pa, re a 97 
Building and loan associations.........---- ---| ------ cada | mieeenaence saceties iieeteck: Ciieteiashs Ulivi ih aay preci 
Livestock credit corporations......-.--c22-)  ------) <---e-f rrr} ttre sci ag Pipa 3 Uae es a (Eas ae OR 
eee — SUP EEcsccuscecsscncssel 8 606**55e"4 0 0 oe seer] we eessi weweeei = lt ewnns ; awe: ie heer ae Ces 
Agricultural credit corporations.........--| ------ nee beeRaee merase. eee 5 Sess Wes: iia: | MPa 9 
Co-operative sssociations...........-..--- 34,444) ------ 28,495 z Sie 5 ow ie: = Sabai pronsiieg 
Re, RUTTEN, Dla cccccccnucccusseses ‘pg ios: Meswews—<¢ Wiehe y “ate a0 Pate inca: Mayon Be Sa ee woo rae 
Joint Stock Land banks............<.---- oon 63% SbAewe Xe = Pees Des “Seer oR 
A ap BORG DEER. scccccanastsncnwcesoe ---- Penee 8 oSenetee, SESS Oo! eo Noe a ae <o (ites Vea Ges Ve: 
ip construction and reconditioning loans. - . -----| . ae, eee Ss ea grey F 7 
Mortgage ioans (not otherwise classified)...| 2,008,614 -----| 643,228 702,612,521] = ------} 9 ------| ----- “3 atte tt 
Crop livestock and commodity loans. -__---- Peay 118,145) 62 : ae Dyes | eek Mice! Gemnoes "600 
Wi SS datbcunidbeeuecadanennebawasn ee i) ee tse an Seketed i kesaned  axaseey  enaens aa ao 
ee 2,008,614] 152,590] 643,290] 28,498] $2,585] 2,512,521) -.....| ----..] ------ 7) 5,428,108 
Preferred capital stock, &c.: j : 
oe? ee CE ccesesessuneaal  <ssecef sssesel <<sses§ 0 (sccesest sseessi 8 =6stseeet = lceeees . os eer RPS 
Di) Ce tkbienaabaeesaeseeeal Sosae-8 sesesel <sesesh sssuent seenesh 8 06sseess =x eeees z PPE, 
D+ bidcwétaddabewenwenekenwawaad oD. 4d SEPSESE ) SSR See geese Skee see nee Sy Se Oo eae 
NS Shes Ciba Ab is ea aan bites | - - aig iets <0, CUniboies oy Aileamaies Cece iments ra 
Cash: “ € 224 173,751 
With Treasurer, United States........._-- i 14,859 8,396 14,747 119,391 1,189 14,942 42.357 
On hand and in banks................... 24,599 12,668 = 1,634 3,406 47 - - ee Bek 1/763 
a ewawe 1,762 el ---| 9 ------ ~2--0- sane) seseee Aamea ee seeee : 
: ES ie ce nceabeneel  <“shesel  cxssse --| «sseees = cans iain cy ieee! Gide telmaiaet amines 
nvestments: | 
United States securities. ...........__._-. 67,529 ee 27,027 1,937 a ° «(eseere = =66esaee 315,661] ----- 445,695 
Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation. ---- 17,682 40,637) = ------ 52,945) ------ a ee ae aes 106 500 
Home Owners’ Loan Corporation......--| ------ 8} ------| ------ 5,588 . st inte; Miieaiaiecac iietebaiain Uaeininntee 604.296 
Federal Land bank bonds............-----]| ------ 53| 604,243) = ------| — ------ “s-2%- = aes re: ‘ 
Federal Intermediate Credit bank secur’s__--| ------|  ------ ae | 6 ene SE, (ee Oe sat npaacs ee’ Sane ES 
Production credit associations—class A stock} ------|  ------[ ------]00 wenrrrP errr freee] errr] ove aide! TNS BRT AS 
Railroads bonds and securities._.........--| ------] ------]| 9 ------ o--- fac as, aewosit Canes Eianicnd: Mens meen em” 
jt aera ee ---- ---| 0 ------ . Sea Qiinnaes- | anmeaes é ” 1.358 
Other investments._._.........---...---- 38 : - ---- 1,319 = = Roney = SeAOn. iver eee Ae 19°389 
Accounts and other recetvables__........___- 12,029 3,117 33 46 3,892 — 0s y 3 45,597 
ee Sym interest receivable..___._...___._-- 24,745 1,302 15,355 765 421 ~~ 762 2,244 cgay : 
Real estate and business property: 7 
Real estate and “a. ng: deb icin ae 4,842 n 15 49 10 2,733 al ------ 126 = eedpac 
Vessels and rolling stock_.............-.--| ------ ce ee eer | sameness Ghetial wie -aesee ‘Saas 
Stores and supplies____.________._______. ay err) oF  Rieeos: iia Tiieaer: L*= Seen i aheee hed di 82,175 
Real estate and other property held for sale__ 82,164; ------| Thi ------| ------ SeCetee, Sab ane pre <a iaarts : 
Other assets. ____.__- 3 ele sechaa ceaaee 2,572 95 487 20 a Teprnaen 13,663 1,786 18,658 
Total assets other than inter-agency - -__-- 2,246,582 244,014) 1,278,313 119,371 110,096) 2,638,587 102,172 13,663 334,761 232) 7,087,795 
Inter-agency assets: 40,718 
ae noms governmental corps. or agencies __ 5,580)  e35,137 2a eee) eee) eee eeese ae reene) © Sarees , 
apital stoeks and paid-in surplus of govern- 
mental corporations_______ 6 asda PRS ---|  ----- 100,000) = ------ 1300,008 
Allocations for capital stock purchases and 
Pt Cs wlvccenscatauniwenaceal j<*+ss=§ <<«sessf <scsedf seves ~ Deseexs: Diesen Seer akicie (ey YS. 
ET UNIS oc cocacacsesncedusanneu eee eee ee) - 3. I tes: Bec) Wineries | Ganesan. chal cata 
SS 2,252,163} 279,151] 1,278,313| 119,371] 110,096] 2,738,587| 102,172} 13,663] 334,761 232) 7,228,514 
paLtabtitttes— a weed 
onds, notes, and debentures: 
Obligations guaranteed by United States-__- ee Meee 1,041,493] -..----| ------ 82,197,055) = ------]  ------|  ------] 0 ----=- 3,338,540 
‘ (FACE gaged agama alias CAE «(GEE wecanel © acccesh sveams 324,271) -.-.--| ------] ------ 10| 2,309,472 
ecrued interest payabie: 

Guaranteed by United States.............| ------| ------ 6,971) -.-----]| ------ 8,861) ------|  ------|  ------] 0 -=---- a 
et RS lat Ria aan cia ae MRS ee 13,044 1,22 iamee in 4 ~-----] ------] 0 ------] 0 ----=- ae 14,27 
_ en anaes 38,522 2,453 24,617 4 4,248 14,597 mn ée|-— ------ 60 n 84,504 
Mere WOME... . 0.0... .....c. ccc 4,071 805 m | ------| ------ 324) ------ <-ep seston 6.068 

ves: 
For uncollectible items. _............_-_-- iy _\ ee See a en ee nerve 22,964 
go ae ees eee EES SS See ee ee Eee eer RO. wsnses | $008 
Total liabilities other than inter-agency..| 1,884,936] 175,497] 1,076,007 4 4,253] 2,550,564 eer 4,058 10] 5,695,658 
Inter-agency Habilities: 76.898 
Due to governmenta! corporations or agencies cco (ato! iiietatetetts! ilicctadatecates (ililieataiattes Sta) Sepabiise vs aes Scaeee Aides 3 
Total, all liabilities.._.............___- 1,961,835] 175,497] 1,076,007 4 4,253) 2,550,564 324, = ------ 4,058 10) 5,772,557 
Capita! and surplus: ‘ 
i 223,011 70,000} 200,000} 116,576} 103,764) 200,000} 100,000 13,663) 289,299 10] 1,316,326 
aaa etek 62,443 Bee Bip Trai ens w--=--[ 0 ------ r41,402)  ------ 558,080 
Reserves from earned surplus: 8 
Reserve for dividends and contingencies_._| ------| ------]| ------ 66 Se, “cicunath sconce iieea«de sccuet® Saaeced 485 
|) ga epmamedheanaita ageism te es See Bee 882) ------| ----- | ------] =~ oes he 
Earned surplus and undivided profits....| ------ 3,654 2,306 2,723 775 c11,977 PE. etasw <@2tencall eeenna c669 
Total liabilities, capital, and surplus_ ---_-_ 2,252,163 279,151} 1,278,313 119,371 110,096! 2,738,587 102,172 13,663 334,761 232| 7,228,514 








a Non-stock (or includes non-stock proprietary interests). 


b Excess inter-agency assets (deduct). 
c Deficit (deduct). 


d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Adjusted for inter-agency items and items in transit. 
f Excludes contingent assets and Habilities amounting to $5,464,967 for guaranteed loans, &c. 


# Includes accrued interest. 


h Includes U. 8. Housing Corporation; U. 8. Spruce Production Corporation; U. 8. Railroad Administration, and notes received on account of war supplies. 
i Includes Inland Waterways Corporation; Federal Subsistence Homesteads Corporation; Tennessee Valley Authority, Inc.; Electric Home and Farm Authority, 
Inc.; Federal Housing Administration: Farm Credit Administration (crop production and other loans); Agricultural Adjustment Administration; Tennessee Valley Associated 


Co-operatives, Inc., and inter-agency interests held by the U.S. Treasury, and loans to railroads 


j Preliminary statement. 
k In liquidation. 


1 Represents capital stock paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 


corresponding organizations. 
n Less than $1,000. 
o Appropriation provided by Congress. 


p Includes loans to Federal Land banks amounting to $76,901,532. 


q Assets not classified. 


r Assessments paid in by member banks and trust companies. 
s Includes unissued bonds covering loans in process. 


Includes only amount of capital stock subscribed by the United States. 








700,000, respectively, in the two-and-a-half and 12-month periods. 
funds of $837,888,000, undivided profite of $261,491,000, reserves fcr con- 
tingencies of $141,880,000 and preferred stock retirement fund of $2,- 
320,000, or a total of $1,243,579,000, showed a decrease of $40,198,000 


since Oct. 17, and a decrease of $70,337,000 in the year 


Circulating notes outstanding amounted to $654,476,000, 
parison with $665,845,000 on Oct. 17 1934 and $778,566,000 on Dec. 30 1933. 

The total deposits of licensed banks on Dec. 31 1934 were $21,676,- 
303,000, showing an increase of $854,911,000, or 4.11%, since Oct 17, 
and an increase of $4,086,421,000, or 23.23%, since Dec. 30 the year 
The aggregate on Dec 31, 1934, 
banks subject to immediate withdrawal and certified and cashiers’ checks 
outstanding of $3,362,954,000, United States Government deposits of 


previous. 


included amounts die t- 


Surplus 


in com- 





posits of $7,015,907,000. 


$887,240,000, other demand deposits of $10,410,202,000, and time ae- 
In the total of time deposits were 
postal savings of $350,686,000, time certificates of deposit cf $658,502,000 
and deposits evidenced by savings pass books of $5,394,518 000, the latter 
figure representing 14,069,665 accounts. 
on Dec. 31 1934 showed a decrease of $9,697,000, or 2.69%, since Oct. 
17, and a decrease of $219,793,000, or 38.53%, in the year. 

Bills payable of $7,342,000 and rediscounts of $383,000, a total of 
$7,725,000, showed decreases in the two-and-a-half and 12-month periods 
of $1,061,000 and $74,262,000, respectively. 

The percentage of loans and discounts to total deposits reportea is of 
Dec. 31 1934 was 34.55, in comparison with 36.66 on Oct. 17 1934 and 
46.06 on Dec. 30 1933. 


‘ucluded 


Postal savings in National banks 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF FEB. 28 1935 


The statement of funds appropriated and allocated as of Feb. 28 1935, taken from the daily Treasury statement, is 
as follows (see explanatory note below): 
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Sources of Funds Expendttures 
Appropriations 
Organtzations Statutory and Executtve Unezrpendea 
Allotments Reconstruction Fiscal Year 
Finance Total Fiscal Year 1934 and 
Specific National Emergency Corporation 1935 Prior Years a 
Industrial Appropriation 
Recovery Act 1935 
—_—— ~ $ $ $ 3 5 $s $ 

Agri ural Adjustment Administration. ____. b1 284,638,795 37,566,000). 2... cw cence c 1,322,204,795 516,504,993 290,249,669 515,450,133 

Less p bd cdadbsseednstcccsennecta rn ge , a — Tee ns Se ore 705,799,187 352,750,390] 353,048,797)  __..-- ies 
a 578,839,608 37.566 .000 616,405,608 163,754 603} e62,799,128 

Ce Se ee ee 3,839, 566, ee Menten wine .405, .754, .799, 515,450,133 

Commodity Cc SOG GN ..cctecues 2£408,209,162] 411,209,162] 136,335,127] 164,341,935] 383,202,354 

Siteens Seams Siesenens Conmennss SE 80,000,000 60,000 ,000 96,785,000] 313,247,530} 550,032,530 57,863,116} 282,004,975] 210,164,439 

Paste | wcuucksacal)-. Reick | osenuenaee .000, ‘ ‘ 

Pedemed a eae rpo Datinwtvel «<<wachiatel-- sowesdee | =. 200,000,000 200,000,000 266 AUC UR TOR «= cadéacauses 
ag rare ee 125,000,000} .........- 54itttanseely S<heweleued 125,000,000 h9,060,860 123,019,675 11,041,185 
bade et a ee eee ro eae eee aati aiminaatn 125,000,000 18,524,414 40,863,477 65,612,109 

wen — in interest rates on mortgages_.__- 22,950,000 ETS RRNA Se! Bee KeRE ee 22,950,000 9,105,433 7,029,257 6,815,311 

2 eral Emergency Relief Administration. ____ 1605,000,000| 120,035,000] 413,980,000] 911,040,000} 2,050,055,000) {1,098,326,465} 705,208,678]\ 143,077,296 
ederal Surplus Relief Corporation._.._.____. 63,388,753 40,053,808] { 

see Works Administration. ........_.______ i345,000,000 ro 88,960,000} 833,965,000 10,669,556} 805,122,892 18,172,551 

pn ome conservation work_.__._..__._._____ 93,101,630 323,362,315 SEE Se: : cambidunud 759,853,945 262,630,151 331,940,851 165,282,943 
i PO, CN. Cc nccnccwaal conucancedl!  sankiasane 5. iia 98,845,000 TORE L) aweuees san 22,476,693 

Public Works: p 7 

wmneues Valley Authority...............| .........- 50,000,000 Ce rr 75,000,000 21,463,723 11,036,795 42,499,483 
Loans ones Tanta 199,607,800] _.----._-- i 199,607,800 68,510,660 70,739,000 60,358,140 
2 ans and grants to States, municipalities, &c.{ __________ 541,785,851 182,255,138 j 724,040,989 90,246 ,202 78,596,230) 555,198,558 
pate RES, ge a Re a RS eS Pee 692,629,943] 251,519,090} 267,882,018] 173,228,835 

ulder Canyon project. ---_.........___. 18,339,961 44,125,000 1 eae 65,464,961 16,444,885 19,445,382 29,574,694 
River and harbor work. ..................| .... apace 8 250,068,587 CECE, ceasouucus 344,767,587 109,980,474 72,450,381 162,336,731 
cD ik wine a's wars edeuccenen ce 72,000,000] 709,794,120 ef. ees 860,243,223] 204,483,068 133,327,844) 522,432,311 

Home Loan System: 

EC Rceckenctctsnscaces) suckicased]. sesdciuces +-0seseese 125,000,000} 125,000,000 200,000 81,445,700 43,354,300 
[nea Owners’ Loan Corporation..........| ._. ag ic, RSH WRRMEE SA 205i 200,000,000] 200,000,000 46,000,000] 1£4,000,000] _____--.-- 

o ‘ederal savings and loan associations_______ REO CUNOUEL .. <deltacndcnsh <<ceeuetcdl..’ ventasecsa 50,000,000 15,359,439 754,800 33,885,761 

Pee ee Rein SU waccebeshel | daemeasae® 25,329,500 2,857,392 369,351 22,102,757 

: — Housing Administration........_.....| _...__.__- vo eee 25,000,000 26,000,000 ee Eh ae 13,680,624 

ubsistence homesteads._...................| _...._._._- 25,000,000 25,000,000}  _---..-.-. 50,000,000 2,574,618 2,330,181 45,095,201 

Reconstruction Finance Corporation—Direct 

a loans and expenditures_f_.........._..____ Bi bat nee eRe \.. ie eee c4,260,036,474| 4,260,036,474] 114,020,424] 2,411,844,706] 1,962,212,191 
Xxport-Import Banks of Washington_f______. Sele 1I90GG0N  soscchaacs 2, 13,750,000 1,283,455 2,654,324 9,812,221 

Federal Deposit Insurance Corporation_______ IDEONULOE. wsecaccieecl  <--axanens m 150,000,000 497,850 149,502,150} .....----- 

Administration for Industrial Recovery___._._.|  __.___.__- 13,413,060 5,000,000 ini ee eae 18,413,000 7,634,040 6,632,491 4,146,468 
AE a : 9.416 : : 5,543,993, 165 q 

a ia iia ea aia 2,520,719,416| 3,242,483,898] 1,366,403,241| 6,543,993,165]13,673,599,720) 2,352,588,925] 6,099,797,508) 5,221 .213,288 
I a es i ee TO” ccudscescuk  cchaembana 715,095 
By Public Works Administration.......___.| _....___.. 57,516,102) 59,056,664, _.-.....-- L1G Gee) wewincuwwdl). wecazacons 116,572,766 

SE ee ee eee 2,520,719,416! 3,300,000,000! 1,426,175,000! 6,543,993, 165113,790,887,582! 2,352,588,925! 6,099,797,508] 5,338,501,149 





a The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from general disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


b Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the Acts of May 12 1933, May 25 1934 and June 19 1934; (b) $924,885,000 
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the 
Agricultural Adjustment Act, which must be returned to the Treasury from the 
proceeds of processing taxes collected on farm products; (c) $1,753,795 advanced 
4 — pow yrs yg & Toe ed Row nn authority of Sec. 10-A of the Act of June 28 

’ ’ ’ om cessi 
sugar under the Act of May 9 1934. sae ee eee ee 

c There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. The authority of the Reconstruction 

ce Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 

d The sum of $8,000,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 
burse the Treasury for the advances referred to in footnote b. 

e Excess of processing tax, deduct. 

f Expenditures are stated on a net basis, i.e., gross expenditures less repay- 
ments and collections, the details of which are set forth in the supplementary 
statement below. 


@ Net, after deducting repayments to the Reconstruction Finance Corporation. 

h Excess of credits, deduct. 

i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $345,000,000; 
Federal Emergency Relief Administration, $605,000,000. 

j Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but not grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 





is increased by the sums necessary for such purchases, not to exceed $250,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the ‘Reconstruction Finance Cor- 
poration—direct loans and expenditures.’’ 

k Includes $500,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

n This amount represents the unallocated balance of an allocation of $400,- 
000,000 by the President to the Administrator of Public Works. As and when 
sueh funds are allocated by the Administrator to specific projects, the amounts 
are transferred from an unallocated status to an allocated status. 

NOTE—The expenditures in this statement are on the same basis as those 
exhibited on page 2 of the daily Treasury statement, but differ with respect to 
classification. The purpose of this statement is to show al! funds appropriated 
or allocated to the respective emergency organizations, the expenditures there- 
from, and the unexpended balances. The principal difference in classification 
of expenditures is with respect to amounts paid from funds allocated by the Recon- 
struction Finance Corporation to various emergency organizations. The expen- 
ditures on page 2 under the caption ‘‘Reconstruction Finance Corporaton’’ com- 
prehend all expenditures from funds of the Reconstruction Finance Corporation, 
including those allocated to other organizations, whereas expenditures included 
in the foregoing statement on account of such allocated funds are exhibited as 
expenditures of the organizations to which the funds were allocated rather than 
expenditures of the Reconstruction Finance Corporation. Similarly, certain 
expenditures of the Farm Credit Administration and the Commodity Credit Cor- 
poration, representing funds allocated to those organizations for the purpose of 
carrying out the provisions of the Agricultural Adjustment Act, are exhibited on 
page 2 under the caption ‘Agricultural Adjustment Administration,’’ whereas 
such expenditures are exhibited in this statement as expenditures of the Farm 
Credit Administration and the Commodity Credit Corporation, respectively. 
The total amount of expenditures for the fiscal year 1935 in this statement can 
be reconciled with the total amount of emergency expenditures shown on page 2 
by adding to the latter the amounts included in general expenditures under the 
captions ‘Agricultural Adjustment Administration,” ‘‘Refunds of receipts—Pro- 
cessing tax on farm products,” and “Subscriptions to stock of Federal Land banks,” 
and deducting the receipts under the caption ‘‘Processing tax on farm products.” 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 




















Thts Month Fiscal Year 1935 
Organizations Repayments and Net Repayments and Neat 
Payments Collections Expendtiures Payments Collecttons Exrpendtiures 
Commodity Credit Corporation...............---------------- $4,656,454 $5,375,553 a$719,100 $97,027,875 $233,363,002 | a$136,335,127 
ee ee cece neenwanceeesen 20,265,820 12,447,706 8,418,114 b211,741,579 b153,878,463 57,863,116 
Loans and grants to States, municipalities, &c__.........-------- 16,820,143 6,893,705 9,926,437 146,649,098 56,402,896 90, ,202 
Reconstruction Finance Corporation—Direct loans & expenditures 60,279,091 91,769,761 a31,490,670 966,232,123 jcl1,080,252,547 a114,020,424 
Export-Import Banks of Washington --__.._....----.---------- 987 857 3,015 984,842 4,691,202 3,407,747 1,283,455 





a Excess of repayments and collections deduct. 
b These figures have been adjusted by eliminating certain 


non-cash transactions involving the allocation of funds by the Reconstruction Finance Corporation and the 


transfers of funds between disbursing accounts. The adjustment does not affect the net expenditures of the Faim Credit Administration. 
c These figures have been adjusted by eliminating certain non-cash tiansactions involving the allocation of funds by the Reconstruction Finance Corporation to other 
Government organizations, the purchase of the Corporation’s notes by the Secretary of the Treasury, and the transfers of funds between disbursing accounts. The adjust- 


ment does not affect the net expenditures of the Reconstruction Finance Corporation. 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





| Mar. 31 1917 


Aug. 31 1919 Dec. 31 1930 
| Pre-War Highest Post- Lowest Post- 
i Debt War Debt War Debt 





$16,026,087 ,087 .07 
306 803,319.55 


| te ee 
Net bal. in genera! fund - 


$1,282,044,346.28 
74,216,460.05 


$26 ,596,701,648.01 
1,118,109 ,534.76 





Gross debt less net bal- 
ance in gen. fund_-_ 











$1,207 ,827 ,886.23\$25,478,592,113.251$15,719,283,767.52 








Jan, 31 1935 


| Feb. 28 1934 
| Last Month 


A Year Ago Feb. 28 1935 
eee 
Net bal. in general fund - 





$26 ,052,375,584.80 
4,901,768,919.51 


$28 ,475,842,046.95 
2,319,392,435.31 


$28,525,994,303.20 
2,080,644,091.65 





Gross debt less net bal- 
ance in gen. fund__|$21,150,606.665.29 








$26.156,449.611.641$26 .445.350,211.55 
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Treasury of Feb. 28 1935. 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
Feb. 28 1935 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


CURRENT ASSETS AND LIABILITIES 
GOLD 


Assets— $ 
Gold. .........-.2...-8,526,204,942.94 


TO cc cnncenascace 8,526,204,942.94 


TAabdtitites— 
Gold 


Perret 


of Treasury 
Gold ctf. ftund—Fed 
Reserve 


Board... .4,8 
Redemption fund— 
Fed. Reserve notes. 
Gold reserve........-.-. 1 





827 ,616,509.00 


40 649,515.48 


16,299,405.28 
56 039,430.93 


Exch. stabilization fund _ 1 ,800,000,000.00 


Gold in general fund... 885,600,082.25 
TOM ccccccccene ---8,526,204,942.94 


Note—Reserve against $346,681,016 of United States notes and $1,183,874 of 


Treasury notes of 1890 outstanding. 
silver dollars in the Treasury. 








Treasury notes of 1890 are also secured by 


$ 
12,650,381.00 


1,183,874.00 
18,787,417.82 


32,621,672.82 


SILVER 
Assels— $ TAaptltites— 
DE? Atttisnnsenconens 221,963,408.82| Silver ctfs. outstanding. 7 
Silver dollars.......... 510,658,264.00 notes of 1890 
outstanding ......... 
Silver in gen. fund ..... 
DES stenindbwowee 732,621,672 .82 ‘FResesesesesucaes 7 
GENERAL FUND 
Assete— $ TAavtltites— 
Gold (see above)_...._. 885,600,082.25| Treasurer’s checks out- 


Bilver (see above). .... 
United States notes____ 
Federal Reserve notes__ 

‘ed. Reserve bank notes 
National-bank notes ___ 
Subsidiary silver coin. __ 
Minor coin 


Deposits in: 
Fed. Reserve banks_. 
Special depos. acct. of 


18,787,417 .82 
3,562,747 .00 
17,104,580.00 
1,065,948 .00 
18,085,627.50 
4,725,404.74 
3,337 ,510.23 


116,952 ,834.24 


9,696,529.70 
3,641,826.95 


125,076 363.29 


sales of Govt. secs __1,325,435,000.00 


Nat. and other bank 





19,119,701.70 
24,824,749.67 


urer of U. 8..__. 1,284,122.14 
To credit of other 
Govt. officers... 1,409 ,037.85 
Philippine Treasury: 
To credit of Treas- 
urer of U. S.___- 721,650.16 
DE ade cakcunsaman 2,580,431,133.24 


officers: 
Post Office 
Postal 


mone 


courts, 
Deposits for: 


Uncollected 


in weight 
dollar... 





standing 
— of Government 


Dept-..... 


Board of Trustees, 


Savings 


System: 
5% reserve, lawful 


Other deposits _...- 
Postmasters, clerks of 


3 


Redemption of F. R. 
bank notes (5% tund 
lawful money) ---..-. 

Redemption of Nat’! 
bank-notes(5% fund 
lawful money) 

Retirement of add'l 
circulat’g notes, Act 
of May 30 1908.... 


items, ex- 


changes, &c......... 


4 


Balance of increment re- 
sulting from reduction 


of the gold 


Seigniorage (see note 1). 


$ 
6,125,431.53 


2,040,983.79 


60,748,981.80 


40 628,742.65 


52,427,302.90 


250,250.00 


31,837,491.15 


1,350.00 
5,726,507 .77 


99,787 ,041.59 


799 ,021,282.65 


85,896,698 .64 


Working balance__..._. 1,195,726,110.36 
Balance to-day ...... 2,080,644,091.65 
Fest kbcnanascene 2,580,431,133.24 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 


tion dated Aug. 9 1934. 


Note 2—The amount to the credit of disbursing officers and agencies to-day was 


$886,307 ,765.24. 


$1,240,690 in Federal Reserve notes, $1,065,948 in Federal Reserve bank notes, 
and $18,008,422 in National bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds and 


retirement funds. 


TREASURY MONEY 





—Ts 


HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of December 
1934, and January, February and March 1935: 




















Holdings in U.S. Treasury| Dec. 1 1934 | Jan. 1 1935 | Feb. 1 1935 | Mar. 1 1935 
$ $ $ $ 
Net gold coin and bullion_|1,091,409,088]1,164,656,814/1,057,434, 159] 1,041,639,513 
Net silver coin and bullion 98,738,103) 113,969,654] 119,061,144) 145,436,782 
Net United States notes __ 3,002,330 2,530,126 2,616,347 3,562,747 
Net National bank notes. 20,637,074 21,909,115 18,198,398 18,085,627 
Net Federal Reserve notes 16,170,480 16,952,805 17,172.770 17,104,580 
Net Fed. Res. bank notes -_ 1,924,128 2,318,088 763,788 1,065,948 
Net subsidiary silver_____ 6,016,944 4,286,800 4,860,682 4,725,405 
Minor coin, &c_......_.- 6,263,556 5,308,764 7,879,760 6,979,337 
Total cash in Treasury_|1 244, 161,703}1,331,932,166| 1227 987,048] *1238599,939 
Less gold reserve fund...| 156,039,431] 156,039,431] 156,039,431] 156,039,431 
Cash balance in Treas__|1,088,122,272|1,175,892,735|1,071,947,617]1,082,560,508 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 947,409,000] 1,694,982,000]1,562,315,000] 1,325,435,000 
Dep. in Fed. Res. bank... 92,754,321) 153,068,748} 125,241,459) 125,076,363 
Dep. in National banks— 
To credit Treas. U. S__ 6,547,144 36,894,264 23,240,608 19,119,702 
To credit disb. officers _ 24,891,199 29,557,741 25,078,945 24,824,750 
Cash in Philippine Islands 1,188,518 819,738 1,238,371 721,650 
Deposits in foreign depts. 2,984,773 2,965,258 2,529,333 2,693,160 
Se ne, ee ee as re - e eree a ne ae 
Net cash in Treasury 
and in banks.______ 2,163,897 ,227|3,094,180,532/2,811,591,333|2,580,431,133 
Deduct current liabilities.| 566,488,388] 530,335,015 492,198,898) 499,787,041 
Available cash balance_|1,597,408,839|2,563,845,517/2,319,392,43512,080,644,092 


























* Includes March 1 $126,649,364 silver bullion and $3,337,510 minor, &c., coin 
not included in statement “Stock of Money.” 


of 


1935 and 1934 and the ei 
1934-35 and 1933-34. 








GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
Government receipts and disbursem 





ents for February 
ght months of the fiscal years 







































































March 9 1935 
General & Special Funds Month of February—— ——July 1 to Feb. 28—— 
Recet pts— 34 1938 1934 1934-35 1933-34 
Internal Revenue. 3 $ $ 3 
[OS aaa 27,569,599 22,718,627 466,962,835 358,206,989 
Misoell. internal revenue..... 109,471,509 115,737,963  1,078,103,866 985,750,951 
Processing tax on farm prod’s. 44,412,868 32,913,807 362,750,390 200,905,147 
GR cnasasnariescocseses 24,959,895 23,274,801 221,060,902 224,642,329 
Miscellaneous receipts: 
Proceeds of Gov’t-owned se- 
curities: 
Principal—for’n obligations .......... -.-.-.---- 64,355 394,175 
Interest for’n obligations...  -.........  —_ _.-------- 438,016 19,869,636 
DE CR onc ccsccnsvcces 1,235,168 5,940,038 35,812,733 45,634,227 
Panama Canal tolls, &c..... 2,086,614 2,092,639 16,765,298 15,718,615 
Ditivevsnoe peinee 234,883 3,322 54,273,650 78,066 
Other miscellaneous. -........ 4,157,603 3,068,593 35,770,088 34,401,106 
Total receipts.......... -- 214,128,139 205,749,790  2,262,012,133 1,885,601,241 
Ezrpendttures— 
Generai: 
Departmental (see note 1) -__- 29,333,499 31,893,856 246,834,734 225,655,757 
Public bidg. construction and 
sites, Treas. Dept. (note 1) - 1,567,073 4,732,908 20,065,379 60,236,265 
River & harbor work (note 1)- 3,953,541 4,107,625 35,335,400 52,854,008 
National defense (note 1): 
BEER a ccsssccacanesesces 16,613,048 16,842,274 145,280,157 144,742,321 
nad LUO ee 37,617,555 10,236,369 220,235,141 153,140,757 
Veterans’ Admin. (note 1)-_.-. 44,776,014 36,643,376 369,954,090 336,771,143 
AGjusted eorvies G62. funG....0  <occcceccw) en 00-ea-s 50,000,000 50,000,000 
Agricultural Adjustment Ad- 
ministration «note 1)...--- 53,940,738 40,609,836 366,670,211 210,609,578 
Farm Credit Admin. (note 1)- 8,402,683 1,462,436 12,690,138 39,430,192 
Refunds of receipts: 
Cv itinenhtbtncéances 2,069,101 1,409,665 14,528,661 8,981,880 
Internal revenue.........-. 1,673,826 2,338,773 16,398,546 35,761,876 
Processing tax on farm prod. 2,685,606 54,765 21,256,143 137,801 
Postal deficiency ........... 10,000,000 §,000,000 25,024,176 17,002,999 
Panama Canal (see note 1)-.-- 501,099 600,895 5,836,396 4,978,439 
Subscription to stock of Fed- 
eral Land banks.......... errr 9,060,860 191,000 
Civil Service retirement fund 
icicles saceseneca 20,850,000 20,850,000 
Foreign Service retirement 
fund (Govt. share)........ 159,100 292,700 
Dist. of Col. (Govt. share)... 4,364,295 5,700,000 
Interest on the public debt--_- 469,995,439 407,317,299 
Public debt retirements: 
a EEE SRO BOG kwctdvcncs 148,590,650 51,976,000 
Purchases and retirements 
Ee ee re 
Received from for'n Govts. 
Se Ge IIL, 0 we cccescse 8 — sescsesess 8 8=— so ww aay 357,850 
Estate taxes forfeitures, 
Cty DOntowtbeageeseas 8} — aceecnress =— a2 essence 453,750 9,000 
TOs 6 cccknwcscesssacccse WA 187,998,294  2,185,461,546  1,826,614,865 
Emergency: 
Agricuitural Adjust. Admin-_. 4,595,292 12,943,880 128,695,234 55,525,107 
Farm Credit Administration -- fF.) en 38,242,477 40,000,000 
a , Cccuecesss ccomemecte <Se0 case hem ee 
Federal Land banks......... 1,155,721 3,356,565 27,629,847 27,480,788 
Federal Emergency’ Relief 
Administration (see note 2) 130,571,226 300,839 665,014,315 300,839 
Civil Works Administration _-. 160,854 150,816,850 10,669,556 425,579,268 
Emerg. Conservation Work... 31,900,976 24,331,798 262,630,151 207,762,769 
Dept. of Agriculture—telief-_. Ol ee 2 ——e—e 
Public works: 
Tennessee Valley Authority 2,571,605 855,481 21,463,723 3,019,592 
Loans to railroads......-.. ee. swaseseurs 68,510,660 6,990,000 
Loans and grants to States, 
municipalities, &e....-.- 9,926,438 1,855,058 90,246,202 52,906,413 
Public highways-.......... 11,285,195 17,410,670 251,519,090 157,031,847 
Boulder Canyon project_-.. 1,866,694 1,712,477 16,444,885 10,833,803 
River and harbor work.-.-.-. 7,174,116 6,513,293 109,980,474 35,904,280 
Subsistence homesteads... 277,116 apnpebaces | ee a 
Be GEE. cn ec adticdsscsce 11,189,568 25,497,867 205,361,272 63,969,199 
Fed. savings & loan associat’ns 2,751,334 30,500 15,359,439 48,500 
Emergency housing .-.....-.- EAE = s abaiianoune Swe leaxesntos 
Reconstruction Finance Cor- 
poration (see note 2)...... 17,253,806 146,763,054 324,774,290  1,211,133,034 
Fed. Deposit Insurance Corp. -----.--- ale 54,415,702 497,850 109,207,356 
Admin. for Indus. Recovery .-. 1,110,820 519,528 7,634,040 3,463,820 
Wa 6 os Sccdadctscienasa 251,624,040 447,323,562  2,326,473,822  2,411,156,615 
Total expenditures........ 498,377,459 635,321,856  4,511,935,368 4,237,771,480 
I ee cees 8 dncnasheeh § secdebucse, . oscadanace ey 
Excess of expenditures. ...-..-- 284,249,320 429,572,066  2,249,923,235 2,352,170,239 
Summary 
Excess of expenditures. ....... 284,249,320 429,572,066  2,249,923,235  2,352,170,239 
Less public debt retirements -. eee” SoSaccccee 149,041,400 52,342,850 
Excess of expenditures (exclud’g 
public debt retirements) --.--. 281,400,320 429,572,066  2,100,878,835 2,299,827,389 
Trust funds, increment on gold, 
&e., excess of receipts (—) or 
expenditures (+)--..-.-.---- + 7,500,280 —2,809,616,794 —126,747,798 —2,825,688,063 
Total excess of expevaituresa( +) 
or receipts(—) -...-..-.-. + 288,900,600 —2,380,244,728 +1,974,131,037 —525,860,674 
Increase (+) or decrease (—) in 
general fund balance.......-. —238,748,344 +3,364,557,807 —501,278,148 + 4,039,563,699 
Increase in the public debt--..-.. 50,152,256 984,323,079  1,472,852,889 3,513,703,026 
Public debt at ning of 
MORth OF FERS... ncccccssccoce 28,475,842,047 25,068,052,506 27,053,141,414 22,538,672,560 
Public debt this date.......... 28,525,994,303 26,052,375,585 28,525,994,303 26,052,375,585 
Trust Funds, Increment on 
Gold, &c. 
Recetrts— 
A To cutnibneene nee 16,759,599 10,238,783 147,131,877 103,316,726 
Increment resulting from reduc- 
tion in weight of gold dollar... 68,241  2,808,221,138 1,289,673  2,808,221,138 
Seigniorage (see note 3)........ ee ae tf eee 
Dish icccsbesodudbwceces 23,119,981  2,818,459,921 234,318,249  2,911,537,864 
Erpendttures— ‘ 
. ( 28,734,508 8,643,126 93,926,304 85,849,800 
acer against increment op 
gold: 
I nas bheedaee © dedSdbidkns "l * eecbeccues 
Melting losses, &c_.......-. SSOIG) 5 Obs 
Payments to Fed. Res. Banks 
(Sec. 13-B, Federal Reserve 
Act, as amended) -........-. a a ee ee 
a sear 30,620,261 8,643,126 107,570,451 85,849,800 





Excess of receipts or credits.... 
Excess of expenditures... .-.-..-. 


a Excess of credits (deduct,. 


2,809,816, 795 


126,747,798 





Note 1— Additional expenditures on these accounts for the months and the fiscal 
years are included under emergency expenditures, the classification of which will 
be shownin the statement of classified receipts and expenditures appearing on page 
5 of the daily Treasury statement for the 15th of each month. 


Note 2—The expenditures of the Reconstruction Finance Corporation include 


$44,725,213.27 for this month and $485,499,344.28 for the fiscal year 1935 to date 
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for account of the Federal Emergency Relief Administration, in accordance with the 
Emergency Appropriation Act, approved June 19 1934. 

Note 3—This item represents seignorage resulting from the issuance of silver 
certificates equal to the cost of silver acquired under the Silver Purchase Act of 1934 
and the amount returned for the silver received under the President's proclamation 
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dated Aug. 9 1934. 








PRELIMINARY DEBT STATEMENT OF THE 


UNITED STATES FEB. 28 1935 


The preliminary statement of the public debt of the United 
States Feb. 28 1935, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
2% Consols of 1930...........-....... — 
2% Panama Canal loan of 1916-36.......... 
2% Panama Canal loan of 1918-38_......... 
3% Panama Canal loan of 1961__.-.- one aeun 
3% Conversion bonds of 1946-47... ........ 
244% Postal Savings bonds (9th to 48th series) 


First Liberty loan of 1932-47: 
34% bonds. .......... $1,392,226,250.00 
4% bonds (converted) .. 5,002,450.00 
444% bonds (converted) 535,981,250.00 


4}4% Fourth Liberty loan of 1933-38 (called 
and uncalled) .a 





Treasury bonds: 
ee ty ee BOE cb cnecceccecccone 
ae Oe Sn da pesaccasancanesce 
3% % bonds of 1946-56. ................. 
ey EE GE BPI ob ccc ccunncncsewe 
3% % bonds of 1940-43 
334% bonds of 1941-43._............-... 
3% % bonds of 1946-49. _..........-.-... 
3% bonds of 1951-55 
4 fs) 
Hs Pg OS ERE 
4% bonds of 1944-46. ...........-.-... 
Bop BONES OF IGG Bi. on cccccccccccsccece 
3% % bonds of 1949-52.__......-...-.-.-. 


101,943.340.00 





$1,933,209,950.00 
3,177,359,600.00 


$758,983,300.00 


1,036,834 500.00 


489,087, 100.00 
454, 135,200.00 
352,993,950.00 
544,914,050.00 
818,646,500.00 
755,478,850.00 
834,474, 100.00 





Total bonds 


Treasury Notes— 

3% series A-1935, maturing June 15 1935_... 
1% % series B-1935, maturing Aug. 1 1935 
244% series C-1935, maturing Mar. 15 1935. 
24% series D-1935, maturing Dec. 15 1935.. 
344% series A-1936, maturing Aug. 1 1936... 
2% % series B-1936, maturing Dec. 15 1936.. 
2% % series C-1936, maturing Apr. 15 1936_. 
14% series D-1936, maturing Sept. 15 1936_. 
1% % series E-1936, maturing June 15 1936__ 

44% series A-1937, maturing Sept. 15 1937. 
3% series B-1937, maturing Apr. 15 1937__.- 
3% series C-1937, maturing Feb. 15 1937__.. 
2% % series A-1938, maturing Feb. 1 1938... 
2% % series B-1938, maturing June 15 1938_. 
3% series C-1938, maturing Mar. 15 1938___ 
2% % series D-1938, maturing Sept. 15 1938_. 
2% % series A-1939, maturing June 15 1939.. 


$855,263 ,470.00 


5,110,569,550.00 


10,280,862,000.00 





oawenenenerenan $16,246,695,020.00 


$416,602,800. 
353,865,000. 
528,101,600. 
418,291,900. 
364,138,000. 
357,921,200. 
558,819,200. 
514,066,000. 
686,616,400. 
817,483,500. 
502,361,900. 
428, 730,700. 


Sssssssssssss 


596,405, 100.00 
1,293,714.200.00 





4% . one Service retirement fund, series 1935 


2% Pond oe System series, maturing 
GE SE cckbicbnnnecssndscoudcmans 
2% Federal Dapeate 7-08 Corporation 
series, maturing Dec. 1 1 


$9,187,029,400.00 


245,500,000 .00 
2,642,000.00 
2,272,000.00 

45,000,000 .00 

100,000,000 .00 





Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 


St © Pan ctbaseeenekeeees shee Se rcnasencse 


Treasury Btils (Maturity Value)— 
Series maturing Mar. 6 193. 

Series maturing Mar. 
Series maturing Mer. 
Series maturing Mar. 
Series maturing Apr. 
Series maturing Apr. 
Series maturing Apr. 
Series maturing Apr. 
Series maturing May 
Series maturing May 8 1935 
Series maturing May 15 1935 
Series maturing May 22 1935...----------- 
Series maturing May 29 1935._.-.-----.--.-- 
Series maturing June 5 1935 
Series maturing June 12 
Series maturing June 19 1935_._-.--..--.-.-- 
Series maturing June 26 1935..-...-.-----.-- 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing July 31 
Series maturing Aug. 7 
Series maturing Aug. 14 
Series maturing Aug. 21 
Series maturing Aug. 28 i935 
Series maturing Nov. 27 





Total interest-bearing debt outstanding ...-- - - - - - 


Matured Debt on Which Interest Has Ceased— 
Old debt matured —issued prior to April 1 1917 
oh oat 26% Second Liberty Loan bonds of 
44% Third Liberty Loan bonds of 1928_..- 
3%% Victory notes of 1922-23............. 
4% % Victory notes of 1922-23__.....-..... 
Treasury notes, at various interest rates. _... 
Ctfs. of indebtedness, at various interest rates 
yo! lg eee eee 
Treasury savings certificates. -...........-- 


Debt Bearing No Interest— 
pe SS ee ee 
pS ee een 


Deposits for retirement of National bank and 
Federal Reserve bank notes............-- 
Old demand notes and fractional currency... 


Thrift and Treasury savings stamps, unclassi- 


Total gross debt... 





and Oct. 15 1934, on which interest has 


$75,290,000.00 
75,365,000.00 
75,041 ,000.00 
75,023 ,000.00 
75,038 ,000.00 
75,360 ,000.00 
75,248,000.00 
75,102 ,000.00 
75,015,000.00 
75,075,000.00 
75,045,000 .00 
75,168,000.00 
75,287 ,000.00 
75,139,000.00 
75,079,000 .00 
75,020,000 .00 
75,300 000.00 
75,150,000.00 
75,185,000.00 
75,079,000 .00 
75,129,000.00 
75,106,000.00 
75,185,000.00 
75,112,000.00 
75,024,000.00 
50, 054,000.00 
50,185,000.00 


$1,524,980.26 


1,864,600 .00 
3,026,650.00 
10,900.00 
808,400.00 
3,020,900 .00 
16,222,550 .00 
25, 157,000.00 
393,525.00 


$346 681,016.00 
156,039 ,430.93 


$190 ,641,585.07 


308 ,946 490.50 


2,036,415.33 
3,297 ,887.04 





9,582,443,400.00 


161,100,000.00 


1,978,804,000.00 





.--------$27,969,042,420.00 


52,029,505.26 


504,922,377.94 





wo--o--- $28,525, 994,303.20 
a Includes amounts of outstanding bonds called for redemption on April 15 1934, 
ceased. 





1605 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Oct. 31 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 























Oct. . 1934 Oct. 31 1933 
Balance end of month by daily statements, &c_..... 1,811,617,973 909,161,293 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items__......-. —27,923,638 —19,466,518 
1,783 694,335 889,694,775 
Deduct outstanding obligations: 
Matured interest obligations... ................ 41,259,335 43,844,754 
Disbursing officers’ checks.................--.- 235,399,338 103,489,154 
Discount secured on War Savings Certificates---.-. 3,911,655 4,085 395 
Settlement on warrant checks................--. 3,270,433 2,157,520 
TOU, mwccdecdadedccvdtsadovesdcctcscctiacsds 283,840,761 153,576 823 
Balance, deficit (—) or surplus (+)-........-....-- +1499853,674 + 736,117,952 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Oct. 31 1934 Oct. 31 1933 
Ttile of Loan— Payable $ 
oe 3 eee ee Q.-J. 599,724,050 599,724,050 
Se Ss Ka ddsnsdddedwendccanccaned Q.-F. 48,954,180 48,954,180 
DUE MPEG cougmacdaceastcseacacesunad Q.-F. 25,947,400 26,947,400 
dk eee ee ae ee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947. ...........Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness__................---. 1,1&3,996,500 1,492,897,000 
3s First Liberty Loan, 1932-1947_._......... J.-D. 1,392,226,250 1,392, ‘227,350 
4s First Liberty Loan, converted 1932-1947_._.J.-D. 5,002,450 5,002,450 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,489,100 532,489,950 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938-_...... A.-O.d3 251,338,200 5,622,765,100 
4s Treasury bonds of 1947-1952_........... A.-O. 758, ‘983. 300 758,983,300 
3s Treasury bonds of 1944-1954-_-..........-- J.-D. 1 ,036, 834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956_..........M.-S. ‘087.100 489,087,100 
tS Treasury bonds of 1943-1947. -.......... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943___.......... J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943_.......... M.-S. 544,914,050 544,915,050 
3s Treasury bonds of 1946-1949. ........... J.-D. 819,096,500 819,497 ,000 
3s Treasury bonds of 1951-1955.....-........M.-S. 755,478,850 759,494,200 
3s Treasury bonds of 1941_.-......-....... F.-A. 834,474,100 835,043,100 
48-3 s Treasury bonds of 1943-1945. __.._. A.-O. 1,400,570,500 645,351,650 
3s bonds of 1944-46. _.-......-...----. 1,510,846,850  ...-.-..- 
3s Treasury bonds of 1946-1948_...... téionaebuwes 4,508,050 .....--.--.- 
248 Postal Savings bonds................---. J.-5. 88,684,020 68,633,500 
FOC MUNN 6666664656 Rate oncacecscnceconens 8,026,567,550 5,150,172,200 
Treasury bills, series maturing— 
SRP OO... Bavxwa cadaciiccbndndwencen ensbnchous c75,167,000 
CG. BL ds aceesaveencadncneauasssaeunne - ©75,235,000 
5 ©75,144,000 
c75,200.000 
©75,025,000 
75,327,000 
©75,320,000 
" ¢75,090,000 
" ©75,065,000 
. c75,290,000 
4 ©75,365,000 
. 75,041,000 
BE BE 6 ode ebeskenatetevd~ ne den eokngs c75,023,000 
BE CR awsckeiahpetndnanh rake bkeka ene c75,038,000 
cS ee rere me. ne c75,360,000 
Mt, Ee at éeccis tne walaenewee kaeaee c75,248,000 
Ms ar eater apelin tah in hcacsnaine cst aid oo aed aa eal alaiee c75,102,000 
a eee a eae 1 ER Se Se c75,015,000 
Pn: Beaweewckstdakskaséitiaénamenbadeinen . eae c100,050,000 
Gs Bland iuslhcnsacshinadbudddartadhauein Austaunwas c75,020,000 
Gn. «ini cdi mabe chem eelneneden | ieitdmiaasian c75,523,000 
er ee ee vi awantnnanamabhace . ae c80,034,000 
DEG. Herd diate nsbeedetenetneeeseneenbheam CU Ee eee 
SE iss cue ince eee dawkkae dbiguiauniean de So 
(yee eee ee Oe 2 
, a ee ea ee a ek ae 
Pls Divbcundscdbbedenmenctwnasusibbewdie Pe ee 
SORES . Silas ba chia isdsecdctodumousawieeds  ‘“esbeeaace« c60,096 ,000 
i a ee 86 eee c75,143,000 
a gale wens ¢75,100,000 
en  eeeeamhnibon.. | Baan Eee c60,200,000 
TD eee. heehee c100,296 ,000 
TA itcn ditishto te wkbeddheateatuendtstknn a), demaenmeia c75,039,000 
ee eee ssaeee una eanernawe | @aeee ieee ©100,015,000 
TN ne eek . Aaaenaaen c75,082,000 
Aggregate of interest-bearing debt._...........-.-. 26,643.066,300 22,668,932,880 
DR TG Sac ncbsecuceucnessccavecesens 496,780,022 309,116,629 
Matured, interest ceased........................- 48,283,820 72,281,310 
eR ee i cud widnsmubencdbinwend a27,188,130,142 23,050,330,819 
Deduct Treasury surplus or add Treasury deficit ... + 1499853,574 +736,117,952 
OR, ctin tin dtcdd seviedsbwackdooskenteos b625,688,276,568 22,314,212,867 


a Total gross debt Oct. 31 1934 on the basis of daily Treasury statements was 
$27,188,021,665.58, and the net amount of public debt redemptions and receipts 
in transit, &c. was $108,476.25. b No reduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes amount 
of outstanding bonds called for redemption on April 15 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES, 


OCT. 31 1934 


——-Amount of Contingent Liability-— 


Detatl— 
Guaranteed by the Untted States: 
Federal Farm M ae Corp.: 
2% bonds of 1935-- - -- 


Princtpal Interesta 


$ $ 
38,900,000 .00 127,505.56 





Total 


$ 
39,027,505.56 


3% bonds of 1944 49_ 660,045,000.00 9,075,618.74  669,120,618.74 
3% % bonds of 1944-64... __- 106,203,700.00 431,452. 53 106,635,152. 53 
805,148,700.00 9,634, 576. 83 814, 783,276. 83 


Federal Housing Administration -. 


Home Owners’ Loan Corp.: 
4% bonds of 1933-51_- 
3% bonds, series A, 1944-52- 
2%% bonds, series B, 1939-49. is 
144% bonds, series C, 1936 - - 
1%% bonds, series D, 1937._-- 49,843,000.00 
2% bonds, series E, 1938_.-.-- 49,532,100.00 


b2,806 352.67 
16,186,390.50 
2,164,451.44 
155,425.00 
181,719.20 
206,383.75 


_1,079, 092, 700. 00 
314,829,300.00 
49.736,000.00 


2,806 ,352.67 


1,095,279,090.50 


316,993,751.44 
49,891,425.00 
50,024,719.20 
49,738,483.75 





*1,543,033,100.00 21,700,722.56 


Reconstruction Finance Corp.: 
24% notes, series E-- - - 


149,621,666.67 1,278,529.40 


1,564,733,822.56 


150,900, 196.07 





2%, notes, series F...---------  64,093,000.00 '397,097.93  64,490,097.93 
3% notes, series G..-.------.- 16,000,000.00 148,695.65  16,148,695.65 
2% notes, series H--.-------- 18,435,500.00 123,237.31 18,558,737.31 

248,150,166.67 1,947,560.29 ©250,097,726.96 





Tetal, Dased UPOR SUMARINNE. cc cccccdeccccecwesceossccecs 


2,629,614,826.35 
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CONTINGENT LIABILITIES OF THE UNITED STATES, OCT. 31 1934 
- —-Amount of Contingent Liabilty— 


Principal Interest a Total 
Secretary of Agriculture_-_----__-- 124,126.52 d492,888,823.52 
& Postal Savings System: 


Funds due depositors -- -- -.. 1,192,843,677.70 23,408,571.00 e1216,252,248.70 
Tennessee Valley Authority ---_. -- 


On Credtt of the Untted States: 
92,764,697 .00 





Total, based upon credit of the 


United States -- - - - ——- --------- 1,309,141,072.22 





Other Obligations— 
Federal Reserve notes (face amt.) . 


cesaccoucs £3,421,656,824.00 


* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest on $348,- 
080,375 face amount of bonds. c Does not include $3,300,000,000 face amount of 
notes and accrued interest thereon, held by Treasury and reflected in the public 
debt. d Funds borrowed by Secretary of Agriculture pursuant to Sec. 4 of the Act 
of May 12 1933, upon cotton in his possession or control, for which the warehouse 
receipts for such cotton have been pledged’ as collateral. e Figures as of Sept. 30 
1934—figures as of Oct. 31 1934, not available Offset by cash in designated depository 
banks and accrued interest amounting to $577,656,630.76, which is secured by the 
pledge of collateral as provided in the regulations of the Postal Savings System having 
& face value of $591,279,235.74; cash in possession of System amounting to $73,- 
739,316.60, and Government securities with a face value of $560,572,390 held as 
investments, and other assets. f Exclusive of $22,029,876 redemption fund deposited 
in the Treasury. Federal Reserve notes issued are secured by gold certificates in the 
amount of $3,224,416,000: United States Government securities of a face value of 
$277,800,000, and commercial paper of a face amount of $9,238,000. 








CURRENT NOTICES 


—Inflation is not a prerequisite of continued real estate recovery in the 
opinion of H. R. Amott, President of Amott, Baker & Co., Inc., who said 
that ‘‘the people who have an equity or a mortgage interest in the earnings 
of sound business or residential properties need look only to the constructive 
though slower, processes of orderly business recovery, and with more 
Confidence. 

‘‘Numerous evidences of improved conditions in the real estate market, 
and of enhanced investor interest, are supported by the current Amott- 
Baker Realty Bond Price Averages which show that 200 diversified real 
estate security issues on properties located in various eastern cities advanced 
an average of 3.6% during February, and a total of 8.2% since January 1- 

“Such an increase in real estate security prices may be properly inter- 
preted, I believe, as due in large part to improved earnings of the properties. 
During the past few months, this has been especially marked with respect 
to housekeeping apartments and certain types of business properties. 

“Any degree of increase in commerce or industry generally, together 
with a more normal flow of money in usual business channels, cannot help 
but affect real estate, because these affect, in turn, the demand for rentable 
space both of business and residential properties.”’ 


—At a meeting of the Board of Directors of The Association of Cotton 
Textile Merchants of New York, held on Tuesday, the following officers 
were re-elected to serve for the present year: President, W. Ray Bell. 
Vice-President, Harry L. Bailey, of Wellington Sears & Co. Treasurer, 
John C. Hughes Jr., of McCampbell & Co., Inc. New directors of the 
Association, elected at the recent annual meeting to serve until the annual 
meeting in 1938, are: Walter S. Brewster of Pacific Mills. Elroy Curtis of 
Southeastern Cottons, Inc. William D. Judson of Parker, Wilder & Co 
and George M. Miller of Turner Halsey Co. 


—C.G. Blackwell & Co., Inc. of Denver, Colo., members Denver Stock 


Exchange, announce the opening of a New York office at 42 Broadway 
under the management of S. L. Forst. 











NATIONAL BANKS 


The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasury 
Department: 


VOLUNTARY LIQUIDATIONS 


Capital 
Feb. 25—-The Shenandoah National Bank of Woodstock, Va____-_- ,000 
Effective Feb. 23 1935. Liq. agent: E. W. Newman, Woodstock, 
Va. Succeeded by the Shenandoah County Bank & Trust Co., 
Woodstock, Va. 
Feb. 25—The Peoples National Bank of Rochester, Pa________-_-- 50,000 
Effective Feb. 18 1935. Liq. committee: Walter M. Yost, 


Joseph C. Campbell and Geo. M. Heller, all of Rochester, Pa. 
Absor by the First National Bank of Rochester, Pa., 
charter No. 2977. 

Feb. 25—The Massanutten National Bank of Strasburg, Va-_-_---- 50,000 


Effective Feb. 23 1935. Liq. agents: Dr. B. R. White and GC. D. 
Smith, care of the liq. bank. 
Bank of Strasburg, Va. 


Feb. 27—The First National Bank of Browerville, Minn_______-_- 25,000 
Effective Feb. 2 1935. Liq. agent: Robt. J. Holig, Browerville, 
Minn. Succeeded by the Lee State Bank, Browerville, Minn. 
March 1—The First National Bank of Dolton, Il].__.._____.___- 50,000 
Effective Feb. 23 1935. Liq. agent: the First National Bank in 
Dolton, Ill. Succeeded by the First National Bank in Dolton, 
charter No. 14319. 
BRANCH AUTHORIZED 


Feb. 25—The First National Bank of Mount Vernon, N. Y. Location 
of branch: Village of North Pelham, Westchester County, New York., 
certificate No. 1151A. 

Feb. 27—-The Citizens National Trust & Savings Bank of Riverside, Calif. 
Location of branch: City of San Bernardino, County of San Bernardino, 
Calif., certificate No. 1152A. 

—- 1—Bank of America National Trust & Savings Association, San 


ancisco, Calif. Location of branch: Unincorporated Town of Avenal, 
Kings County, Calif., certificate No. 1153A. 


Succeeded by the Massanutten 








AUCTION SALES 
Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York 
Boston and Philadelphia on Wednesday of this week: 
By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
5 Keystone Trust Co. of Harrisburg, Pennsylvania (Pa.), par $50_._____- $16 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 
No sales. 


’ 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
34 Norristown-Penn Trust Co., Norristown, Pa., par $100_____._____-___- 20 
25 Corn Exchange National Bank & Trust Co., par $20______ a i 34% 
os SG” SMe } 2 a i Ome ee 92 
4¥Philadelphia Bourse common, par $50__.._____........___- neh © os Sees es 8 
15 National Liberty Insurance Co. of America_........._._..._________. o» 63 
Bonds Per Cent 


$1,000 U. S. Treasury 3s, due 1955 optional 1951 (M. & S. 15)___.__-.103 & int. 


Financial Chronicle 


March 9 1935 
By. R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10 Louis de Jonge & Co. 7% preferred, par $100_......-.--.-.-.-------------- 9 


10 Atlantie Gas & Electric Corp. common; $2,000 conv. 6s, June 1933, wei 7tF ied 
A. Coupon June 1931 and subsequent on........-.----------------- 

7 Atlantic Gas & Electric Corp. common; 14 Atlantic Gas & Electric Corp., 
common class A; 55 Davis Industries, Inc., class B; 10 New England Bond 
& Mortgage Co. common; 15 New England Bond & Mortgage Co., pref., 





$50; 45 Publie Indemnity Co., temp. ctf., par $2}4;------------- $2% lot 
200 Aerial Rotary Engine Co., par $10; 10 International Cumbustion ae , 
gineering Corp., common ............---.------------------------- 25clot.. 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
= North Boston Lighting Properties, preferred, par $50-....-------------- 4 
25 Plymouth Cordage Co., par $100__.-.-...-..-------------------------- 


100 International Match Corp., partic. pref., par $35; 29 Stevens Mfg. Co., 








.-$10 lot 
OGL... WAP. GID i anne cwdcasedcenckeadssncnsssescescecncscsanccsses 3 
20 New England Public Service Co., $6 pref., par $100_.---.-------------- 1% 
Bonds Per Cent 
$2,500 Berkshire Street Ry. ext. 6s, due June 1 1937..-.-------------- 24% flat 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week.’ Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 










































Per When | Holders 
Name of Company Share | Payable of Record 
d Die e tts ttsaienewanaaes 30c |Mar. 30)Mar. 21 
pad errata or cena ig¢ |Mar. 30|\Mar: 21 
Acme Glove Works, 6% % preferred...-.------- h814e Mar. 15 + pe 28 
Alabama & Vicksburg a SS ee $3 % Apr. 1 el of 
Allen Industries, $3 preferred_-_..-..---------- h$6 ty 1 _—- 
American Agricultural Chemical Co. (quar.)--- 50c |Mar. 30 ype i? 
American Capital, $3 preferred. -.-.----------- h75c |Mar. 25|Mar. 
American Cyanamid Co., com. class A and B-- 10c Apr. 1\Mar. 16 
American Drug Fire Insurance ---.----------- $2% ME. Biscesssun 
i ace nenascowem Sie Mar. Liecansene 
American Express (quar.)_...---------------- $1% |Apr. 1 a: rr 
American Hard Rubber Co., 8% pref. (quar.)-- $2 a : - 
American Hardware (quar.)_----------------- 25c r. aK =: 3° 
American Hosiery (quar.)_..----------------- 25¢ - ar. ; + ° 1 
American Insurance (Newark) (s.-a.)-- -------- 25¢ pr. : — + 
American Snuff Co., common. --------------- 3% \Apr. Mar. 
ete 1 442 roy 2 + pol 14 
American Sugar Refining (quar.)..----------- pr. Mar. 
Preferred Comae.) ae iiss as ne iio aria ails $1% |Apr. 2|)/Mar. 5 
American Water Works & Electric Co.— 
$6 series lst preferred (quar.)-------------- $1% Aue. : eed 6 
Anchor Cap Corp., com. (quar.)-------------- 15c |Apr. ar. 4 
36% pre erred (quar.) a $1% Apr. 1)/Mar. 2 
Appalachian Electric Power, $7 pref. (quar.)---| $1% rh a: $ 
+6 preferred (quar.)...-------------------- Sli r. 3h <n: 8 
Associated Breweries of Canada (quar.)------ r25c |Mar. ar. 
Preferred (quarterly) a ind aN Sie r$l % Apr. : yp 4 
Axton-Fisher Tobacco, class A (quar.)--------- 80c |Apr. ar. 
Class B (Quar.).. 2... ccnconcccncccene------ 40c |Apr. 1)/Mar. 15 
Preferred (quar.).....-------------------- $14% |Apr. 1)Mar.15 
Bankers Trust Co. (quar.)-.----------------- Te =. : + pl + 
Beatrice Creamery (special) ------------------ 50¢ pr. poh 
Preferred (quact.)........---------2+--e00- $124 |Apr. 1\Mar. 14 
Beech Creek RR. Co. (quar.)-------------- oo} 50c _- 1% 7 pel 18 
Bell yh mee of Pa.,6% % pret. (quar.)------ $1 Y% : r. x + no 2 
Bandini Petroleum (monthly) ---------------- 5c + yr ar. A 
Belding Corticelli (quar.)_------------------- 31 r ay an rel : 
Belding Heminway--------- er ore 50c Pr. 4 r. 18 
Black & Decker, 8% cumulative preferred - - - - - h50c ved 7 a 1 
Bloomingdale Bros-_..-...-.------------------- 10c > ar hae: 18 
Borg-Warner (quarterly) ...----------------- 37 4c | Apr ar. 
Preterred (GUAP.) << oc con enon wccessenscce- $124 |Apr. ab py 7 
Bridgeport Gas Light (quar.)----------------- 60c ar. 3 a: 3 
Bridgeport Machine Co--------------------- h$2 , ar. : a Be 
British-American Assurance (S.-a.)------------ 75c pr. : <n. <3 
Broad Street Investing Co., Inc. (quar.)------- 20c Apr 12 - $ 
Brown-Forman Distillery - ------------------- €5% ar ; — op 
Bucyrus-Monighan, class A (quar.)----------- | 45c rid : = pay a0 
Burdine’s Inc., preferred-_------------------- h$l -. : pl 16 
Preferred (quar.)...---------------------- 70c _ : a: 18 
Cambria Iron Co. (semi-annual) - ------------- $1 |Apr. : a 38 
Cambridge Investment Corp. A & B (s.-a.)----- 25c |Apr. a: 1. 
Canada Permanent Mtge. Corp. (quar.)------- | $2 |Apr. : _— 13 
Canada Permanent Mtge. Corp. (quar.)------- $2 |Apr. i ee. Hn 
Canadian General Electric (quar.)------------ 75¢ eee. ply 16 
Preferred (quarterly) _.-.------------------ 87 4c Ave. : od 14 
Canadian Westinghouse (quar.)-------------- 50c ou: a: i$ 
Canadian Wirebound Boxes, A--------------- h25 7 . | an: 3 
Cannon Mills (quar.)...-------------------- 50c pr. a: 1° 
Capital Administration Co., pref. ser. A (quar.) 75c |Apr. : a: 3 
Central Aguirre Sugar (quar.)---------------- 724c Apr. ar. 2 
Celanese Corp. ot Amer., 7% cum. pref. ------- $1% |Apr. 1)\Mar. 
Central Hanover Bank & Trust Co. (quar.)----| $1 |Apr. 1|/Mar.15 
eo ncwewadoconen 5ce |Mar. 25|Mar. 15 
Chicago Dock & Some ont.) —- 5 nite acme $1%4 ped ah + a +4 
y a ot a ae } a ; 
— ‘aia yess a % - - _ beim eee a =e ‘~ = gift —" se dy i? 
Chicago Junction Ry. & Union Stockyards (qu. % pr. : 
Preferred (quarterly) ....-.-..--.---------- $1% |Apr. 1)\Mar. is 
Cincinnati & Suburban Bell Telep. (quar.)----| $1.13 |Apr. 1|/Mar. 2( 
Cinci. Newport & Covington Lt. & Tr. (quar.)|- $1% pr. 1/5Mar. 30 
4% preferred (quar.)....---.-------------- $1.125 y r. | } . 30 
City of Paris Dry G gE eee h$9 =: aE S 
7% 1st preferred... .--- SS eee h$7 |Mar. 1 oe 
Cleveland Electric Illuminating (quar.)-------- 50c |Apr. 1)Mar. 20 
Cluett, Peabody & Co., Inc., pref. (quar.) - ---- | $1% |Apr. 1)Mar. 
Coca-Cola International Corp., com. (quar.)--| $4 |Apr. 4 + pol 3 
Cohen (Dan.) Co. Cert RS a a One 40c |Apr. = 
Colgate-Palmolive-Peet, preferred (quar.) - ---- $1% aa 1 a: R 
Columbia Pictures (quar.)......-------.----- 2 .. 4 , ar. Hi 
Commonwealth Edison (quar.)..-----.-------- $1 |May 1 - + 
Consumers Gas Co. of Toronto (quar.)-------- $2\% |Apr. 1 -: 5 
Continental Bank & Trust (quar.)------------ 20c |Apr. 1 a ar. +5 
Continental Baking Corp., pref. (quar.)------- $1 Apr. 1\)Mar.18 
Continental Gas & Electric, pref. (quar.)--~-- $1% Apr. 1|Mar.12 
Courier-Post, preferred (quar.)-.--.----------- $1% |Apr. 1)Mar.15 
Dayton Power & Light Co.,6% pref. (monthly) - 50c |Apr. 1 a: 20 
Dejoy Stores, class A---.---.---- ————— h55ce |Apr. 1\/Mar.15 
Deposited Bank Shares (N. Y. series) --------- 44° Apr. 1|Mar. 
Des Moines Gas Co. (quar.)....-------------- 1 |Apr. 1 a: 15 
7% preferred iquesery) a i gee See as S746 Apr. 1\)Mar.15 
Detroit Hillsdale Southwestern RR. (s.-a.)-- 2 July 5\June 20 
EE es ce eweaoahnes $2 |Jan. 6)Dec. 
Dominion Textile Co. (quar.)---------------- $1 1% Apr. 1)/Mar. 15 
East Missouri Power Co., 7% pref. (S.-a.)------ $3 Apr. 1/Mar. 20 
Eastern Steamship Lines, 1st preferred (quar.)--| $134 |Apr. 1|/Mar.15 
Preferred, no par (quar.)ee---------------- 87\%e |Apr. 1)/Mar.15 
Eastern Township Telephone Co------------- 18c |Apr. 15|Dec. 31 
pee OS Sa 2 ee er $1% |Apr. 11)/Mar. 5 
EE RR eng co nnceeeaeeseee $1% |Apr. 1)/Mar. 5 
Ecuadorian Corp., SAG. - 2 ~ gparoeenasasseneas $13 A - . ml ut 
i NN , Ee A, . 
aieraee 8 = 2 : he 2 Sa eee h$7 \(Mar. 1'Feb. 18 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Electric Auto-Lite, preferred (quar.).......--- $1% |Apr. liMar.15 | Old Colony RR. (quar.)..................... $13 |Apr. 1/Mar. 16 
Emsco Derrick & Equipment Hitbbntiboswsenes 25c ar. 20|Mar. 9 Old Colony Breas Lasolanes re 1 Apr. 1|Mar.15 
Endicott-Johnson (quar.)--...............--- 75c |Apr. 1)/Mar.10 Old Line Life og ay oo é Kenmine (qu.)-- 15c |Apr. 1|Mar.15 

Preferred ( Cane. ee $1% |Apr. 1|/Mar.18 | Ottawa Electric my Far ti. csggkdwesdwnae 80c |Apr. 1|/Mar.15 
Evans Products. ...........-.....- 25c |Apr. 1|Mar.18 | Ottawa Traction, Ltd. (quar.)_........------ 50c |Apr. 1/Mar. 15 
Fear (Fred.) < Co. (quar.) . 50c ar.15|/Mar. 2 Pacific-American Fire Ins. ( c2- LETT $4 ar.15|Mar. 4 
reaeres ai Dept. fe SS eee 15c |Apr. 1|Mar.21 | Pacific Finance Corp. of Oalit De ), pref. A__ 20c |May 1/Apr. 15 

DPPC Saha dieshcancesesnneswwn 10c |Apr. 1|/Mar. 21 Preferred C (quarterly).........-------.-- 16%c |May 1\Apr. 15 . 
Filenes (Win. )BSRS OS. (GRSP.) ooo. cc cnscccse é 20c ar. 31|Mar. 19 3 ly a ae 17%ec |May 1/)Ap.. 15 

ea ee ere 10c |Mar.31\|Mar.19 | Pacific Fy rene & Telegraph Co. (quar.).-_-- 3] 44 |Mar. 30|Mar. 20 

™ Preferred Caner eee $378 Apr. 1)/Mar.19 Preferred (gear PO batiircdescsureuénee's La Apr. 20}Mar. 30 
Finance Co. of Penna. (quar.)_...........---- 2% |Apr. 1/Mar. 16 Pac Mac schinery - (eee 5 ar. 1/Feb. 20 
First National Corp. (Portland), GIMSS Awccece h25c |Apr. 15)Mar. 25 Paton Mfg. Co., Ltd., 7% > (QUEP ) onccescs $1% |Mar. 15/Feb. 28 
Fisk Rubber, $6 pref. (quar.)..-.--.-----.---- $1% |Apr. 1|/Mar.12 | Penmon’s, Ltd: ‘(quar 2 eC Se eer 7 May 15|May 6 
Foreign Light & Power, $6 pret. (quar.)____---- $1 $3 Apr. 1/Mar. 20 Preferred (quarceri ih dette eewegeepewe $14 |May 1/Apr 
49 W. 37th St., vot. trust certificates (s.-a.).--- 1 ar. 25|Mar.15 | Penney (J. C.) Co., common (quar.)_..------- Mar. 30) Mar. 20 
Gannett, $6 conv. pref. (quar.)_.______-.---- $1% |Apr. 1)/Mar.15 Preferred (quar. Rice Alaa nietwenatnineens $1 Mar. 30} Mar. 20 
General American Investors, pref. (quar.) ------ $1% |Apr. 1/Mar. 20 Pennsylvania Gas & Electric, 7% pref. (quar.)_-} $1 Apr. 1/Mar. 20 
eee 15c |Apr. 25|Mar. 15 [Recess Telep. Corp., 6% pref. (quar.)_._._| $1% |Apr. 1|Mar. 15 
General Printing Ink (quar.)................- 30c |Apr. 1)/Mar. 18 Pepeekeo Sugar (monthly)-__..........------- 10c ar. 15|/Mar. 11 

FS eC $1% |Apr. 1)/Mar.18 Petroleum Exploration, Tne. RON I x ctdwuksek 12%c |Mar.15|Mar. 5 

meus Guger, G7 PTEAGTE........cc-ceece h$1% |j|Apr. 1\/Mar.18 Pee Berne (OUR .) ..<o. cc cescucccoucs 5 Apr. 1)/Mar.15 
Co LE aS ae 2c ar.30|Mar. 9 Pe I Meenas 66bn cs ccucuccsccesuee 15c |Apr. i1/Mar. 20 
Granite City Steel Co. (quar.).............--- 2 Mar. 30)Mar. 15 ‘oY 0 SS $13 |Apr. 1/Mar. 20 
Greening (B) Wire, preferred_-_.......--.----- h$1% |Apr. 1\Mar.15 ey EO eee ae 75c |Apr. 1)Mar. 20 
Greenwich Water & Gas, 6% pref. (quar.)----- $1 (4 Apr. 1/Apr. 20 Pittsburgh Plate Glass (quar.).....---------- 50c |Apr. 1|/Mar. 9 
Groton-Pew Fisheries Co. > pS ar. 29|Mar. 21 iy ER en eee 25c j|Apr. 1/Mar.15 
Group No. 1 Oil Corp. cauer. Ltt > KaSnsesenen $100 |Mar. 29|Mar. 9 Provincial Paper, Ltd. preferred (quar.)_.----- $13 |Apr. 1\Mar.15 
Guaranty Trust Co. of N. 2 3% |Apr. 1|/Mar. 8 Prudential Investors, Inc., 6% preferred (quar.)} $14¢ |Apr. 15|/Mar. 30 
Hackensack Wat. 7% pref. ie SS eee 43%4c |Mar. 31|Mar. 18 Reece Button Hole Machine Co. (quar.)___---- 20c |Apr. 1|/Mar.15 
Hanna (M. A.) preferred (quar.).....-..------ $1% |Mar. 20)/Mar. 5 Reece Folding Machine Co____.._._.....---- 5e |Apr. 1)Mar.15 
Hawaiian Commercial & Sugar (quar.).....--- 75ce |May 15|May 4 Reynolds (R. J.) Tobacco Co. (quar.)_....-_-- 75c |Apr. 1|/Mar.18 
Hearst Consol. Publishers, cl. A (quar.)..-.----| 43%4c |Mar.15)Mar. 1 le i nt ned eennéetn e's 75c j|Apr. 1|Mar. 18 
Heath (D. C.) & Co., 7% pref. (quar.)....---- $1% |Mar. 30/Mar. 28 Rochester red (aa 3 Seer 1% |Apr. 1|Mar. 20 
Hickok Oil, 7% refer red Deep hiSh nee eueecnn® $1% |Apr. 1)|/Mar. 23 6% preferr gene.) SNe di oro Sind wx ms eer eds Omcaees $1% |Apr. 1/Mar. 20 
Hollinger Gonsolidated Gold Mines--- 1% |Mar. 25|Mar. 9 Ee Gicccescuscacancedcadas 25c ar. 20|/Mar. 15 
Homestake Mining (monthly) ---..--- $i |Mar. 25|Mar. 20 a tet a aa h81 4c |Mar. 20|Mar. 15 

eee $2 |Mar. 25| Mar. 20 Rosemary Mfg. Co., Ty % preferred (s.-a.)-.-.| $3%4 |Feb. 15/Feb. 1 
Henoluiu Piantation (m0.)...............--. 15c |Mar. 10)Feb. 28 po CM OS Gea ae 30c |Apr. 1|Mar. 20 
Horn & Hardart (Phila.) (quar.)..........-.-.- $14 Apr. 1/Mar. 21 Rossia Insurance, (s os ARE rine wea ateae ee 30c |Apr. 1/Mar.15 
Household Finance Corp., class A & Bcom. (qu.) 7 Apr. 15)Mar. 29 Royal Baking Powder (quar.)_--------------- 25c |Apr. 1|/Mar. 5 

Participating preference ae 74c |Apr. 15|Mar. 29 eg EE Oe ee eee $1% |Apr. 1)/Mar. 5 
Houston Natural Gas Corp., 7% pref. (quar.).-| 87%c ar. 30)Mar. 20 St. Joseph South Bend & Southern Ry (s.-a.)--- 75c ar. 15|Mar. 10 
ag DO A ers 50c |Apr. 1|/Mar.15 Preferred (semi-annually)_........------.-- $2% |Mar. 15/Mar. 10 
Huylers of Del. 7%_pref. stpd & unstpd. (quar.) $1 |Apr. 1|Mar. 16 Safeway Stores (quarterly)...........-------- 75ce |Apr. 1|/Mar.18 
Hygrade al co 9 Corp., Sea 50c |Apr. 1/Mar. 11 ree. . fl UE ere $134 |Apr. 1)Mar.18 

soy Rt” =} eee $1% |Apr. 1\Mar. 11 be A ES eae $1% |Apr. 1\Mar.18 
Idaho eel Cidlaailenats Mines (quar.)--- 3c |Mar. 20|\Mar. 5 Scranton Electric. $6 5 tye EE dciwawetaswnda $144 |Apr. 1|\Mar. 16 

hana a a ad od ss Os wren a B06 Se 2c |Mar. 20;Mar. 5 Selected Industries, $514 preferred_....-.----- 87\%c |Apr. 1\Mar. 16 
( iS f. 2S $144 |Mar. 30|}Mar. 20 | Sharon Railway..-.....................-...- $ Apr. 1|Mar. 20 
Imperial Tobacco of Canada, pref. (s.-a.)._...- 3% |Mar.30\Mar.15 | Sheaffer (W. A.) Penn-.........-...22cccccee i |Mar. 15\Mar. 9 

rdinary (quasserty) Dijin sh awedneawiacauee 1%4% |Mar. 30|Mar. 15 South Porto Rico Sugar Co., com. (quar.)--.--- 50c j|Apr. 1|Mar. 9 

oo). | eee 2% \Mar. 30\Mar. 15 Preferred ( sgeaetenty? | EE 29 Apr. 1|)Mar. 9 

Imperial elaeae of G. B. & Ireland— South West Penna. P _ eae { Apr. 1/Mar. 15a 
merican deposit receipts for ord. reg__------ 71.6 |Mar. 8/Feb. 13 Southwestern Bell Telep., pref. (quar.)_-.----- $1%4 |Apr. 1)Mar. 20 

Indiana General Service, 6% pref. (quar.)----~-- $14 |Apr. 1/Mar. 6 a a Bleachery & Print Works pref... ---.- h$1% ar. 2\/Feb. 20 

Indiana & en 2 Electric, 7% pref. (quar.)--| $1% |Apr. 1\Mar. 6 preferred (quarterly) __.--.------------ $1%4 |Apr. 1)/Mar. 20 

Se eee ee 1% |Apr. 1/Mar. 6 southern California Edison Co., Ltd.— * 

wn Power & Light, 6% % pref. (quar.)-; $1% |Apr. 1|Mar. 5 Original preferred (quar.)___..------------- 43%c |Apr. 15|Mar. 20 

i eS eee eee $144 |Apr. 1)/Mar. 5 Preferred stock, series C, 54% % (quar.)------ ans Apr. 15|Mar. 20 
International Button Hole Machine (quar.)_--- 20c |Apr. 1|/Mar.15 Southern Ry. Mobile & Ohio (s.-a.)_.._....----- 2 |Apr. 1|/Mar.15 
Internacional Coal & Coke, Ltd__-.--_-------- lc |Mar. 1 — 23 oS ea err e100% ar. 30|Mar. 15 
International Nickel of Can., pref. (quar.)_----- $134 |May 1 a 1 snial RR Wee OO ee a wkuneh annie 25c |Mar. 30)/Mar. 15 
International Shoe (quar.)--.-...........-..- 50c |Apr. 1)/Mar.15 se ee ak meme y oi 15¢ |Mar. 30)/Mar. 15 
Investors Corp. ot Phila. (quar.)_..-....------ 50c |Mar.15\)/Mar. 1 Springfield Gas i. 2 oy vag Co., pref. (quar.)----| $134 |Apr. 1|/Mar.15 

I ete eee es ka we ead ween ema 25c |Mar. 15)/Mar. 1 Square D Co., eR an eee eee h27 4c ar. 30)Mar. 20 
Iowa Power & Light, Ma ae Se $1% |Apr. 1)/Mar.15 Standard Fruit a , TES Corp., $3 pref. (qu.) a Mar. 25) Mar. 14 

es I IO dine ccadiadeadcncens $1% |Apr. 1|/Mar.15 oo da | eee eer 25c |Apr. 1|Mar.13 
Irving Oil Co., Ltd.,6% pref. (quar. Sere 75c |Mar. 1\|Feb. 15 6% preferred squarveriy) whi dagen denen 37 Ke ay 15|May 4 
Jersey Central Power & ‘Light, 7% pref. (qu. )---| $1% |Apr. 1/Mar. 11 I, BE lain 6 co cnnccuaeeecceweun 25c |Mar. 30/Mar. 18 

6% preferred (quarterly)..........-..----- $1% |Apr. 1)/Mar. 11 Preferred (quarter) tlk i as actin a gr ecaet is teenie $1% |Mar. 30/Mar. 18 

54% preferred (quarterly) ----..--------.- $1% |Apr. 1/Mar.11 Stein (A) & Co.,6% % praf. (quar.)..--------- $1% |Apr. 1|Mar.15 
Jones (J. Edw.) Realty Trust, ser. D partic.ctfs.| $7.21 |Feb. 28/Jan. 31 TN  eencescoues 20c ar | Mar. 15 

Series E participating certificates. ___._-___- $1.38 |Feb. 28|/Jan. 31 Tampa Gas Co., 8% 5 Rega  } eee oe [Baee, Blancas 

Series F participating certificates. ___.__---- $1.20 |Feb. 28\/Jan. 31 (3 @ gO ree $1% |Mar i site as ar asia te 

Series G participating certificates __--_.------ $1.30 |Feb. 28\/Jan. 31 —_— Milling (nana) al aca aria in det ane Oe 25c |Apr. 1/Mar. 11 

Series H participating certificates__.....---- $1.20 |Feb. 28\Jan. 31 a atin a nian dhe erie te 25c |Apr. 1)/Mar. 11 

Series I participating certificates_......---- $1.75 |Feb. 28\Jan. 31 Telephone Investment Corp. (monthly) -------- 25c |Apr. 1/Mar. 30 

Series J participating certificates_.....----- $8.60 iFeb. 28\/Jan. 31 es oe an waa a wwe eoneeua $1 |Apr. 1)/Mar. 20 

Series K participating certiticates__._..__---- $1.20 |Feb. 28\/Jan. 31 $6 }4 peeterren (quer.)..............--.-.-- $1% |Apr. 1)Mar. 20 
Kansas City Fire & Marine Ins. (inicial)_.___--- | 2 RE ote Trico Products (quarterly)...........-------- 624%c |Apr. 1|Mar. 16 
Kansas Gas & Electric, 7% cum. pref. (quar.)---| $1%4 |Apr. 1|/Mar. 14 Tri-Continental Corp., 6% pref. (quar.).....-- $1% |Apr. 1/\Mar. 16 

56 preterres (quarterly)... ...<..-.cc0----+- $1% |Apr. 1)/Mar. 14 Twentieth Century Fixed Trust Shares— 
or a 12%c |Apr. 1|\Mar. 5 oO SS OE See 6.24¢ iMar. 15\.......- 
Keystone Custodian Fund, S H-1____._------- 946c |Mar. 15\Feb. 28 Twin Bell Oil Syndicate (monthiy) Lie eta san an aie ie $2 Apr 5|Mar. 30 
Keystone Public Service, pref. (quar.).....---- 7Oc |Apr. 1|Mar.15 Union Investors fag perses J. (6.-8.).o---ncue $27 |Feb. 15\Jan. 31 
King Royalty Co., 8% pref. (quar.)_....------ $2 | Mar. 31|/Mar. 15 United Carbon (qu a ails 60c |Apr. 1/Mar. 16 
one mumer OROGINIT). .. ... coe ccccacese 50c |Mar. 30|/Mar. 25 United Profit ea mag Bt (OM Vocacuwenacc > 50c |Apr. 30)Mar. 29 

mbert Co., common (quar.).__...--------- 75c |Apr. 1\|Mar.18 United States Electric Light & Power Shares— 

Lazarus (F. & R.) Co. (quarterly)........---- 10c |Mar. 30\Mar. 20 Series A trust certificates. __.....---------- 236 PAGE. Bi cncnan 
aa a ab cw atin omnes 5c |Mar. 30)/Mar. 20 United States Gypsum (quar.)__-------------- 25c |Apr. 1)Mar.15 

Lehigh Power Security.................-.-..-- 34c |Mar. 1/Feb. 15 Preferred (quarterly)..........-..--------- $1% |Apr. 1)Mar.15 

_ oo CC es oem ene aes 60c |Apr. 5)/Mar. 22 United States Playing Card (quar.) ...-.------ 25c |Apr. 1|Mar. 21 

ce oa c csima canes 25¢ |Apr. _5)Mar. 22 ee  eecceereenae 25c j|Apr. 1/Mar. 21 
Leslic California NESS ae 75c |Mar.15|)Mar. 1 United States Tobacco Co., com. (quar.)..---- $1% |Apr. 1|/Mar. 18 
Ludlum Steel Co., pret. (quar.)....---------- $1% |Apr. 1)Mar. 23a eee eee sit Apr. 1\Mar.18 
Marine Midland Corp. pad EOE FA 10c |Apr. 1|Mar.15 United States Trust Co. (quar.).------------- | $15 |Apr. 1|Mar. 21 
McCall Corp. common (quar.)____-_-._.----- 50c |May 1/Apr. 5 | Universal Leaf Tobacco (quar.).-------------| 50c ay l/Apr. 17 
McKeesport Tin Plate (quar.).._........-_-- $1 |Apr. 1|Mar.15 Preferred (quarterly) ........------------- | $2 |Apr. 1)Mar. 22 
mcQGuay Norris Mig. (quar.).......-...----- 75c |Apr. 1|)Mar. 11 Upressit Metal Cap, are. PE Ee $1 |Apr. } - 15 
ON ee 2 DOSES See ee 25c |Mar. 30/Mar.15 | Valve Bag, preferred (quar.)__-_------------- $1% |Apr. 1);Mar. 15 
Manufacturers & Traders Trust (quar.)_..----- 30c |Mar. 30|Mar. 20 Vicksburg Shreveport & Pacific ae: a $2 |Apr. 1/Mar. 8 
5 Midland Trust (N. Y.) (quar.).------- bid 5 > Mar. 18)Mar. 16 et eka ere $2% |Apr. 1/Mar. 8 

ee ee Dn kek a ceceeaseeos 1 Mar. 18|Mar.16 | Virginia Public Service 7% pref. (quar.)..-----.- $1% |Apr. 1)Mar. 11 
Mead. Joumon OS aOR 75c |Apr. 1|Mar.15 eae awne wx ein 30c ar. 20)/Mar. 15 

| i a eee 25c |Apr. 1!Mar.15 | Walgreen 6%% preferred (anee. is eeeesnoeee $1% jApr. 1/Mar. 20 
Meadville Conneaut Lake & Linesville RR. (8. -- ) $1 |Apr. 1)Mar.15 Ward Bz Baking Corp. ret aig eases 50c |Apr. _1|/Mar. 16 
Merchants & Miners Transportation Co. (qu.) 40c ar.30|/Mar.12 | Washington R NE CEOUR.. 6 win onan n one $20 ar.11|/Mar. 2 
Merrimac Me Ce, (EOE) o occccceonncunses $1 |Mar. 1\Feb. 26 | Washington Water Power, $6 pref. (quar.)----- $14 |Mar. 15/Feb. 25 

8% preferred (quarteriy) Lin ae $1 |Mar. 1\Feb. 26 | Western Assurance Co. (s.-a.)....------------ 60c jApr. 1/Mar. 23 
Metropolitan Coal, 7% pref. (quar.)....------ $1%4 |Mar. 30)/Mar. 23 Western Canada Flour Mills Co., Ltd.— 

Midland or bong $2 preferred___________-_-- h25c |Mar. 15\Mar. 13 6% % preferred (quarterly)_-....---------- r75c |Mar. 15)/Feb. 28 
Missouri Ed $7 cum. pref. (quar.)___----- 87\%c |Apr. 1\Mar.20 | Western Grocers Co. (quar.)..--.---.---------- 50c |Apr. 25|Apr. 15 
Monroe Paper Products________-__.____------ (aes bos sce Mar. 1 Preferred (quarterly) _....-.-------------- $1% |Apr. 25|Apr. 15 
Mountain Producers Corp. (quar.)--- 15c . 1)Mar. 15a | Western Tablet & Rinslonery Corp.— 

National Auto Fibers, preferred _ _ . 1)Mar. 15 7% preferred (quarterly) __---------------- $1% Apr. 1|Mar. 21 
National Candy (quard Te us amcnwened 25¢ - 1)Mar. 12 West Penn Elect lc. clase. (SES ee ae $1%4 ar. 30|Mar. 16 
t & 2d preferred (quar. AOR Uahe $134 Ape. 1|Mar. 12 6% preferred rome oe ie $14 |May 1\Apr. 5 
National Enameling & Stamping Co_____----- 30c |Mar. 30)Mar. 20 ee I eck eames none $1% |May 1l\Apr. 5 
National Linen Service, $7 preferred__...._.--- $1% |Mar. 1/Feb. 20 | West Texas Utilities Co., $6 pref. (quar.)------- 75¢ |Apr. 1|/Mar.15 
National Tea Co., com. (quar.)....---------- 15c |Apr. 1|Mar. 14 | West Virginia Water Service, $6 pref---------- h$1 |Apr. 1)\Feb. 15 
New England Power Co., 6% preferred (quar.).| $1% |Apr. 1)/Mar.11 | Wiser Oil Co. (quarterly)_-.----------------- 25c er. 1|Mar. 11 
Newport Electric Corp., 6% pref. oe) Se $1 3 oe, Sree 2 | We EB oro oe a oan oo ews nscccccecens 50c ar. 30|Mar. 20 
Newark (Ohio) Telephone (quar.)....-------- $1 |Mar. 9/Feb. 28 ON RE ec i pane x nave coseees $144 |May 15|May 4 
New York Shipbuilding Corp. (quar.)_..------ $1%4 |Apr. 1/Mar. 21 Young (L. A.) Spring & Wire (quar.).-.-.------- 2: Apr. 1)/Mar. 15 
ee: ne ee eskeaeuneseawd 10c |Mar.15)/Mar. 5 2 90 ee eee ee So eden wanna 2! Apr. 1'Mar.15 
ao ym mane nee Trust, “>. Sg ee oe =. | + pal 7 
North American Co., common (quar.)....-.-.-- pr. ar. . 

st ee WEN) - 2-5 0-- Zee |Abr. ilMar. ii Below we give the dividends announced in to weeks 
North Centra Texas Oil Co. Inc., pref. (quar.)| $1 i Apr. 1/Mar. 11 and not yet paid. This list does not he ten ao an- 
North Eastern Water & Electric (quar.)__---.-- pr. Mar. 
eee iti es Ge ee 31 |Feb. 11/Feh’ -4 | Bounced ‘this week, these being given in the preceding table. 
ee en ng. dg cc cceccsnccsese 70c |Mar. 10|Dec. 31 
Norwich Pharmacal Co. (quar.).._..--------- 35c |Apr. 1/Mar. 20 Per When | Holders 
Nova Scotia Light & Power (quar.)-_---------- 75c |Apr. 1|\Mar. 16 Name of Company. Share. |Payable.\of Record. 
Nunn Bush Shoe, Ist preferred___-.---------- 31% ave. 1|Mar. 15 

aa preterred - ee ee eC .. keneeas eh ane $1% or. 1/Mar.15 | Acme Glove Works. Ltd., 6% % preferred_-.-_-_-- h$1% |Mar.15\/Feb. 28 
Oahu Sugar, DS inn cme hee 10c ar. 15|Mar. 6 Adame Express Co. 5% cum. pref. (quar.)--_-- $1% |Mar. 30|Mar. 15¢ 
Oakland a 4 es & Guarntee Co. (Calif.)— eee tS , eee eee Apr. 1)Mar.15 

Minn Ueda Mads beCbnee ogne~ ep waeaee _$1 Feb. 25\Feb. 25 promae- hoe Stores, preference (quar.) . 194% Apr. 1|/Mar. 15 
Ohio piaevies Holding Corp., $5 preferred - - - - - - 50c |Apr. 1!\Mar. 15 Sen nsur. (Watertown, N.Y.)(quar.).- 5c iApr. 1'Mar. 26 
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| Per When | Holders - Per When 
Name of Company. | Share. |Payable.\of Record. Name of Company. Payable 


Alabama Power Co., $7 pref. (quar.)---------- Apr. Mar. Canadian — po Ltd., A & B (quar.)_-.---- $ . 30 
$6 preferred (quarterly) 1 7% preferred (quar.) 
$5 preferred (quarterly) Canadian Oil Sone preferred (quar.).....---.- 
Allegheny Steel Canfield Oil, preferred (quar.) 
Allied Cc emical & Dye Corp., pref. (quar.)__.-.- Carnation Co.,7% preferred Sy 
Allied Laboratories (quar.) 1 ° 


DC Dbanns <é povkie 
3% convertible preferred (quar.)......---- Carolina Telep. & Te’ 
phe for 'f : ; Case (J. 1.), Co. preferred 


Alpha Portland Cement 
Carter (Wm.) Co., Inc., » 6% preferred (quar.)-- 


Aluminum Mfgs. (quar.)....---------------- Samtlivte Deow ~ Dm h 
Central ilnols bent it 88 6% 9 (quar.).-... 


7% preferred ( 
Centri = Pipe Gorp. (774 wkdhcbenwiace wine 
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7% preferred (quarterly) 

Lh preferred (quarterly) 

7% preferred (quarterly) 

7% preferred (quarterly) 
Amalgamated Leath 
American Asvhait Roofing Corp. 8% sem (qu.) 
American Bank Note, preferr 
American Can Ge. erred (quar. 
American Can € Tp PEE, (GURE J oacsccesce 
American Chicle quar, ae 
ED ST GEE Jie ccnctnsconscesoene 

Preferred (quar.) - 
American Factors, Ltd. (monthly) 
American Felt. 6% pref. (quar.)........----- 
American Hair & Felt 1st preferred 
American Hawaiian Steamship (quar.)....---- 
American Home Products (monthly) 
Amer. Invest. Co. sot gins. 7% pref. (quar.)-. 
American News, N. om bi-monthly) -___- 
American Paper PRS (quer. leswdnee 
American Power & Light TF $6 preferred 

$5 preferr 


oe art 
a at et 
eh el ol coal cual eel 4171.) Lael aoe eek hha oleae 


Qua ly 
Champion "Goated Paper, 1st preferred (quar.). 
Special preferred (quarterly) 
Champion Fiber Co.. preferred (quar.).------- 
Chesapeake Corp. (quar.) 
Chesa ke & Ohio  ) ee eee 
py ae 
Ss Manufacturing Co. (quar.)..-.--- 
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ra 

Chicago Rivet & Machine Co 

Chickasha Cotton Oil (special) 

Christiana Securities, mtd | Ae 
Chrysler Corp. (quarterly 

eer Inter-Termina ual) Co.— 
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American Steel Foundries. 7% 
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eet aa 
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Oooo 
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American Sugar Refining (quar.) 
Preferred (quar.) 
American Sumatra Tobacco (quar.).......--.-- 
American Telep. & Teleg. Co. (quar.)......-.. 
American Tobacco Co., preferred (quar.)_.---- 
Amoskeag Co , common 
Preferred (semi-annual 
Armour & Co. (Ill.) $6 7 pref. (quar.)_.-..- 
Armour & Co. (Del.) preferred (quar.) 
Art Metal bh al Inc. (quar.) 
Associated Oil € 
Associates Lnvestinent C56, (QURP:) .ccccccncss< 
7% preferred (quarterly) 
Atlantic Refining Co., commo 
Automatic Voting Machine Co. (quar.)...--.- 





BORD 
fot teed we) i =) 


uarterly 
Clinton Trust Co. oe i York) (quarterly) ---- 
—. Chemical (quar.) 


Coast Counties Gas & Electric pref. (quar.) 
Colgate-Palmolive-Peet, preferred (quarterly) -- 
Colt'’s Patent Fire Arms’ Mfg. (quar. 3 
Columbia ey po oy System, Inc.— 

Class A and B aoe. 
Columbus & Xenia R 


mOOOWdOd 
& 
oo 


e 
. 
_ 


y t 
Baldwin Co., 6% preferred A (quar.).....----- 
Bangor & Aroostook RR. (q ; 


rhe 
8% cumulative preferred B (quarterly) 
7% cumulative preferred (quarterly) 





Bankers National Life Ins. (Jersey City, N. J.)- 
Battle Creek Gas Co., 6% preferred (qQuar.) --.- 
Bayuk Cigars 
st preferred (quar.) 
ve Packing Co., common (quar.)_...-- 
xtr 

Belding-Corticelli, preferred (quar.)----.------ 
Bell Telephone ry of Canada 
pT foe i 3 eee 
Biltmore Hats. Ltd., 7% preferred (quar ) ---- 
Birmingham Electric, $7 preferred 

$6 preferred 
Birmingham Water Works Co. 6% pref. (qu.)-_- 
Bloch Bros. Tobacco, quarterly 

tt cn ann ccecbbeewassansesews 

Bg” referred (quar.) 

luminum & Brass Corp 

Sek YO. gk SS a eee 
Boston Elevated (quar.)...-.............. - 
Boston Insurance (quarterly) 
Boston & Providence RR. (quar.).......----- 


— 
CT Ot et et et DON CIO OO re 


nvestment Trust Corp., com. (qu.) 

ected my © referred (opt. 1929) (quar. : eee 
Commercial Solvents Corp., common (extra) --- 
Commonwealth & Southern, $6 preferred 
Commonwealth Utilities Corp., % pref. A (qu.) 

6% preferred B (quar. me 

6%% preferred C (quar.) 
Compressed ae A eases, (quar.) 
Confederation Life Assoc., ‘‘ Toronto” (quar.).- 

uarterly 


oe . 
. 
ee 





. we: 6 
me et et bt 
OO MU ee et 


Congoleum-Nairn, Inc. (quar.).......-------- 
Connecticut Electric Service (quar.)_....----- 
Consolidated Bakeries of Canada (quar.)..-..--- 
Consolidated Gas, pers (quarterly) 
Jonsolidated Gas Co iP 
Consolidated Gas EI. Ls. & bow. Co. of Balto.: 
Common (quar. 
Series A 5% preferred (quar.)......-.------ 
Series D 6% preferred (quar.)_.....-----.-- 
Series E 544% preferred (quar.)_...--.-.---- 
Consolidated Investors Trust (semi-ann.)-.-.-.--. 


Special 
Consolidated Paper preferred (quar.)_....-.-- 


Nore 
mt CO COW et 


oo 
Po et amet Pret pt tet OO et et Cr Or Ot OT tt 


uarterly 
Bower Roller Bearing (quar. 


) 
Brazilian Traction, Light & ee pref. (quar ) a ‘ Consumers Glass Co., 7% pref. (quar.)....-.- 
Brewer (C.) & Co., Ltd. (mo.) $ 


I . ; Consumers Power Co., $5 pref. (quar.)..-. .-- 
Briggs & Stratton ‘Corp 7 a | 6% referred (quarterly) 
a (T. G.) & Co. (quar ) 5 6p preferred (quarterly) 
illo Rte, Co. (quar.) oe, preferred (quarterly) __. 
fg. Co es common (quar.)........- 6% vreferred (monthly) 

at A (q 6.6% preferred (monthly) 

Bristol om re) sor gy he pep acer eee eatin es a Container Corp., 7% cumulative preferred -- -- 
British American Tobacco (Amer. », ord Continenta! Assurance Se. Caieese (quar.)...- 
‘*American’’ 5% preferred (s.-a. Continental-Diamond Fi 

Amer. dep. rcts. ord. bearer ee oen as Continental Gin Co., Inc., 6% pref. 

Amer. dep. rcts. ord. registered (interim). -.-- Copoverweld Steel (quar.) 

Amer. dep. rcts. 5% pref. bearer (semi-ann.) uarter! 

Amer. dep. rcts. 5% pref registered (s -an.)_ 
British Columbia Power Corp. (quar.).. ...... 
Brooklyn-Manhattan Transit Corp. 

Preferred ef 

Preferred (quarter! Oh > 
Brooklyn & Queens ransit $6 pref. (quar.)--_- 
Brooklyn Union Gas (quar.) 

Brown Forman Distillery $ $6 preferred (quar.)_- 
Bruck Silk Mills (quar.)_.........--.__-- 
Extra 
— Pipe Line Co - 
us-Erie Co. preferred (quar.)-....--.-.- 
Bur alo Niagara & Eastern Power, pf. (quar.)_- 
ey eS eee eee ae 
Burma Corp. ., Amer. dep. receipt (interim) 
Burt (F. N ) (quarterly) 

Preferred (quarterly) 

Butler Water —— (Pa.) 7% pref. (quar.)-..- 
Cairo Water, 7% preferred (quar.)......------ 
Calamba Sugar MOtRtES (GQUAP.) wo cc tscoccucss 

Extra 

Preferred (quar) 

Calgary & Edmonton"Corp. (initial) 

California Elec. Generating Co. 6% pref. (qu.)-_- 
California Ink (quar. dn 

California Packing (qu 

Canada By ay, ©: 

Bearer (quar.) 

Copads Northern Power Corp., common (qu.)_- 
7% cum. preferred (quar.) 

Canada Permanent Mtge. Corp. (quar.) 

Canadian Celanese, Ltd., 7% cum. 

7% cum. vartic. preferred (quar 
Canadian Cottons (quar.) 

wnadian 


— 


ache Leal 
+ 








_ 
tt bet et pret pt 


uarterly 
Courtenide. Ltd. (final) 
Crowell Publishing Co. (quar.) 
Crown Cork & Seal Co.. Inc.. preferred (quar.)- 
Crown Willamette Paper, 7% oe 
Crum & dng 2 5% preferred (quar 
Cuneo Press, 6%% vreferred P ehA ESE ty 
Curtis paptishing: $7 preferred 
Dayton & Michigan RR. (semi-ann.)....---.-- 
8% vreferred (quarterly) 
De Long Hook & Eye (quar.) 
Diamond State Telehtue, preferred (quar.) - _- 
Deposited Insurance Shares, ser. A (semi-ann.) - 
Devoe & Raynolds A & B (quar. Racandtacecaes 
A & B (extra) 
lst & 2nd preferred (quar.)_-......--------- 
po ee ES eee 
Dominion Glass (quarterly) 
Preferred (quarterly) 
Dontinsom Terese (GGGP.) 55. cnc ccccccces 
Preferred ( ag AF 
Draper corp. {4 
Driver-H % ghee (quarterly) 
Duke Power (quarterly) 
Preferred (quarterly) 
Duplan Silk Corp., 8% ipreterred (quar.)- 
Du Pont de Nemours e. I.) & Co. com. (qu. oe 
Debenture stock (qu ar.) 
Duquesne Light Co. °%, cum. lst pref. <8) == - z 
Eastern Gas & Poel Assoc., 444% pref. (quar.)- 
6% preferred (quarterly 
Eastern Malleable Iron AR cckctn anew see 
Eastman — = eqaemnaes ee ee ees 
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Preferred (qu 
Electric Controller & Mfg. (quar.) 
Electric Storage Battery Co. com. (quar.)...-.-- 
Preferred ( ) 
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Name of Company 





Name of Company 





‘erred (semi-annual) ............-... 
El Paso Electric Co., Texas, 6% pref. (quar.)_- 
Emerson's Bromo Seltzer 3% preferred (quar.)_. 
ar & Bay te guar) » 4% etd. (quar.)_.. 


penteanena 2 Seer} Use ORBOeseuewanans 
4a Power Corp: $6 cum. preferred.......-. 
Sepahee thes ____ ae, 
Eppens, Smith & Co., Semi-annual__.......-- 
& Pittsburgh RR. Co. 7% etd. (quar.)_... 
7% Guaranteed (quar.)_.......-...---- 2. 
7% guaranteed (quar.)_...........-...-.-- 
% RET GE Dds ccccuscccacssecnce 
Guaranteed betterments (quar.)...........- 
Guaranteed betterment (quar.)............- 
Guaranteed betterment (quar.)...........-- 
Eureka Vacuum Cleaner (quar.)-.---- 
Falconbridge Nickel Mines_._....---- 
Famise vy a class A common (quar.) 
Farmers & ‘Traders Life ins. (quar.)...-...---- 
Faultiess Rubber (quar.).................... 
pS SO Oe 
Fifth Ave. Bus Securities (quar.).......------ 
First National Stores (quar.)...........-.---- 
ee r J ae prem l 
pr eres quarterly 
a tea aaa 
Fiinthote, ‘ak Dae cage dédesesecunenna 
PO EE BE Dc nuscndddéecsddsnenen 
Se 
Florsheim Shve ee “og ft eee ee 
I el, dt tia seeen eceeseon 
Food Machinery Corp., preferred...........-- 
Food Machinery Sere ‘of N. Y.— 
6%% preferred (monthly) 
64% preferred (monthly)-................- 
é rg preferred (monthly) ........---.-..-- 
% preferred (monthly) -_........-----.-- 
vost ‘ayne & Jackson RR. 54% pref. (s.-a.)_. 
Freeport Texas preferred (quar.)-.-.--------- 
Frost Steel & Wire 7% pref. na Jeeves endae’ 
Galland Mercanvile aundry LE iccsschean 
Genera! Cigar,, preferred (quar.).........---- 
General Fire Ext PI ccngasenewsencacase 
General Mills, Inc., preferred (quar.).......-.. 
General Motors Corp. — (quar.) 
$5 preferred (q a.) 
General Resear a 
Preferred (quarter 
ey Power Co., 
quar. 





Ban cw ccc ee cece cesessooeseccocceceses 


Besleeed a ta dna st ae Gs ts io ines 
Gold Dust, preferred (quar.).......-----.---- 
SS Jens CU: GREE J ccwtacccaccuccecce 
Gold & Stock bag ay a. | aera 
Golaniete Bros., ine. (@USP.)..--...-----nse- 

Goodyear Tire & Rubber. 37 ret. (Q@UAP.).....- 
Gordon Oil } coy fag ‘a 

fried king ¢ 


ee ee 


Green (D.) Co., erefuved (quar 


-) 
Greenwich Water & Gas Syoem: en pee. (qu.) 


Se 


Greyhound Corp. , preferred A (quer 

Gulf States Utilities Co., $6 pref. (quar.)...--- 
$5 preferred (quarterly) 9 ae 

Hackensack Water, class A pref. (quar.)_...-.-.. 

—- Co. (quar.) 


Hannibal Bridge Co. eee 
Harbison- Walker Refractories Co. pref. (quer. ) 
Hardesty (R.) Mfg. Co., 7% pref. (quar.) 

7% preferred (quarterly) ee a ae 

7% ac ay’ ea 
Harrisburg Gas, 7% apne yg a 
Hawaii Consol. Ry., 7% pref. A (quar.) _.---- 

7% preferred A (quarterly) SERRE SO ree 

7% preferred A (quarterly) .........------- 

7% preferred A (quarterly) 
Hazel-Atlas Glass Co 
HazeltineC gf RS. LT a a ae 
Helme (Geo. ) Co., common (quar.)..-....-- 

Preferred (quarterly ) 


Hercules Powder Co., common (quar.)..-.---- 
Hibbard, Spencer, Bartlett & Co. (monthly) ---- 
Hickok Oil Corp. (semi-annual) ..-.--.-.------ 

. ... - "" " See 
Home Fire & Marine insurance (quar. ee 
Honolulu Oil Corp. (qQuar.)....-...----------- 
Honolulu Plantation Co. (monthly) 
Hoskins Manufacturing (quar.) 

0” RO SS An el eer are ae 
Humble Oil & Refining (quar.).....---.------ 
Ideal Finance Association, common A (quar.)-_-. 

Conv. preferred (quar.) 

Preferred (quar.) , 
Im ial Eafe insurance (Gue?.).. .<<cc«cacccce< 


| EES Se yee er ee ee 
Indiana Hivdro-iles. Power, 7% cum. pref. (qu.) 
Indianapolis Water Co. 5% cum. pref. (quar.)- 
Insuranshares Certificates, Inc. (semi-ann. aa 
international Bronze Powders— 

6% cum. partic. preferred (quar.)..----.---- 
Internationa] Business Machine Corp. (quar.) - - 
International Carriers, Ltd., common 
International Cement Oorp........-.--<------ 
International Harvester (quar.).--..--.--.------ 
(International Mining Oorp.........--~..------ 
International Nickel Co., common 
International Ocean Tel. Co. (quar.) 
International Power Co., 7% list preferred..-.-- 
pO EEE ES OD eee eee ae 
International Silver, preferred.......-..------ 
Inter-Ocean Re-Insurance (semi-ann.)..-..----- 
Interstate Hosiery Mills (quar.) 
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ktutertype Corp.,8% Ist gy ook (quar.) 

Investment Trust of N 

Investors Corp. of R. , $6, m pref. (quar.)-_-. 

Investors Fund of America, I DG... dnncwne dane 

lron Fireman Mfg. (quar.)..............--.-- 
uarterly 


EE 6b ci didn nd eda eenwesa peoes 
Irving Air-Chute Co., Inc., common (quar.)..-- 
Jamaica Public Service (quar ) 

Preferred (quarterly) __................-..- 
Jefferson Lake Oil Co. ih ne ,o. -a.) 
oe ian eo Inc. com. a ey, ee ees 

ohns-Man eaCorp.. % (quar.)....-. 
Kalamazoo Allegan Grand Rapide RE RR. (s.-a.) 
Kalamazoo Vegetable Parchment (quar.).....- 





Ste ee ee 


Kansas City Power & Light. pref. B (quar.)_-.- 
Kansas Electric Power Co., rf pret (quar.).-. 

6% cumulative junior preferred (quar.) 
Katz Drug Co. (quarterly) 

oe .. i, | eae 
Kaufman Dept. Stores preferred (quar.).....-.- 
DUE GEMehekdidundacdstiaccneasecesen 
Kennecott Copper Corp 
Keystone St oO . , eee 
Kimberly Clark Corp., 6% pref. (quar.).....-- 
Kings County Lighting 6% pref. (quar.).....-.. 

5% preferred (quar.) 

7% ere Di At pindcwshownsodunake 
ee oie nenddkonckeent 
Klein (D. Emil.) Co. (quarterly) 

— LAL LARGE AMODEE RSD Onn Seneaem, 
Knabb Barrel Co., Inc.. pref. (s.-a.)_.........-- 
Koppers 8 Conn pref. gf ee 


er 


eee 


IO ab nbicbeemtcensuacweoceews: 
PRE SON Did ncdonpccagqucndbiantner 
Kroger Gases y & Baking 6% preferred (quar.) 
7% ae n og! rr 
Lackawanna RR. of N. J. 4% gtd. (quar.)_.--. 
Lake Shore x Ny Bs GRE Js cacconewonnda 


B 
Landis Machine preferred (quar.). 
7% preferred oe 
1% [he ane peter 
erred (quarter) 


~Owens-Ford Glass (quar.).........-.-- 
Liggett & Myers Tobacco, ro i (QUAP.) c ccccce 
Lily Tulip Cup eR. {a a 
Lincoln National Life (aoerenee (semi-ann. Pont 
Lind Air Products, 6% LT (quar.)....-- 
Lindsay Light, preferr ee 
Link Belt 644% preferred (quar.)_.......---- 
Little Miami RR. Co. spec. gtd. (quar.)....-.- 
Special ooo (quarterly) 


ee we me eee ee ee eee meee eee eee 


Leckhart Power Ce., 7% pref. (s.-a.)_.-.------ 
Loew’s, Inc. (quarterly) _.........---.------. 
London Tin Corp., American dep. rects.— 
7% ra participating qeetares semi-annual) - - 
Lighting , ser A 7% preferred -- 
ce B 6% oreterr _— eer rer 
Loese- Wiles Biscuit, = (quarterly) 
Lord & Ta i ¥: Co. (quar.) Sita steele eich aim akan seat 
Lorillard (P) Co., common (quar.)........---- 
Preferred ( uarterly) ec uibaii aie aGh Aken Meenas te 
as Pack {Ser 


Louisville Gas }. ~~ Co. ep ).cl. A & Bcom. 
Lunkenheimer Co. 64% pref (quarterly) 
g 44% ereterred (quarter SEES 
G preferred yauaroeeiy cee 
6 % preferred (q ee eer 
Magnin tL. ) & Ce., 3%, ; pret. OS ) ee 
6% preferred (quarterly 
6% preferred (quarterly)..............-.-- 
= Consolidated Mire. "quae. | REE Se 
Marion Water, 7% oes St Taman amsed 
— Fund, 
we. Alkali Works (quarterly) 
Preferred (quarterly) 
Mayflower Assoc. (quar.).-.......---------- 
McClatch Sameeuare. 1% Bee (QU: )-cencnces 
7% preferred (quarterly) 
7% preferred (quarterly) A eae = 
McColl Frontenac Oil (quar.)-—-- nie eae 
Memphis Power & Light, $7 pref. (quar. an 
$6 preferred (quarterly) 
Mesta Machine (quarterly) -.........-------- 
Metro-Goldwyn Mayer Pictures, 7% pref. (qu.)- 
Metropolitan Edison, $7 pref. (quar.) 
36 preferred (quarterly) 
$5 preferred (quarterly) - .....-.-....-.-.--- 
ee Valley Public Service— 
preferred B (quar : eee 
mMichenaes. ) & Co., preferred (quar.).------ 
Mock, Judson, Voehri nger Co 
Model Oils. ne numhin 
Monarch Knitting Mills, Ltd.. 7% 











Monarch Life Insur. Co. (S ringfie d, ~_ et 
Monroe Chemical, $34 pref. (quar.)--.------- 
Monsanto Chemical | | Ree Sr 
Montgomery Ward, class A (quar.)_._-----.---- 
Montrea) Cottons, preferred (quarterly) 
Montreal Loan & Mortgage CE luncceeectene 
Moore Corp. class A and B pref. (quar.)-..----- 
Moore coat d 2c adéedadhbeckaase w 

uarterly 

uarterly 

Quarterly 


Morrell] (John) & Co. (quar.)..--.....-...---- 
Morris (Philip) Consol. (liquidating) ........-- 
Beeeres Finance, 7% preferred (quar.) 
Class A (quar.) 
en eee ay 
Morris 5 & loc to $1 Stores, Inc., 7% pref. (qu.)- 
7% preferred (quarterly)......---....--.-- 
7%, preferred (quarterly)... ...------cccceee- 
Morris Plan Insurance Society, (quar.)....-.-- 
uarter: 


Muncie Water Works Oo. 8% pref. (quar.)...-.- 
Mutual Chemical Co. of Amer., 6% pref. (qu.)- 
6% preferred (quarterly)... .cecscncs-cee 
6% preferred pared A 
6% pr me (quar bari: EE RY EE 
Mutua 7, eoneene Co. (Hawaii) * enter >ame 
Myers (F. E.) & Bro. (quarterly) .....-..-.--- 
Nashua Gummed & Coated Pa r. 1% of, pf. (qu.)-. 
Nassau & Suffolk Lighting, 7 7%, D 
National Bearing Metal Corp. 7% pref. 
National Biscuit (quarterly) 
Preferred (quarterly) - -...----------------- 
— —¥ Bond & Share Corp 
xtra 


* Sees 
eee eee 
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Name of Company 


Holders 


When 
Payablejof Record 





March 9 1935 








National = eg £A4. (QUIP) cccscdssscnens 


Preferred (q 


ms Bros., 


Newberry (J. J.) Co. (quar. ) 
New Bradford Oil 
New England Gas & Elec. $574 
New England Telep. & Tel 
New Jersey Pow. es Lt. oS 
$5 ‘erred (q 

New Jersey Water, boro Teer (quar.) 
New York Lackawanna & Western Ry. (qu.) -- 
Bey York Merchandise (quar.)..--.-.-..----.-- 
BUPA « coo ew cc cw we ccecscosccsesccescecose 

New York & Queens Elec. Light & Power— 
Quarterly .......-.----------------------- 
New York Steam, $6 pref. (quar.) ..-.----..-- 
$7 preferred (« uarterly 
New York Telephone 64% ONE: GAGE.) « ceccee 
New York Transit Co 
New York Transportation (quar. 
Niagara Share Corp. of Md., ae 

Nineteen- Hundred Corp. “A” 
, Je ccccccwcccecccccccocccccesoce 


ee P gg 


Noblitt-Sparks {Industries (quarterly) 
hae & & Western (quar.) 


4% 
Norwalk k Tire & hose? 
Oahu Ry. & Land (mont 
Oahu Su fl Co. gontaiy)” 


Ohio Ed 


onion Fintnce 


Ohio Oil, refer (quarter 
Ohio Service Hold 


Preferred ( 


Pref 
peciits Lighting 
Pogo e Hersey Tubes, Ltd. (quar 
eferred (quarterly) 
Paraffine Cos. (quarterly) 
uarterly) 


Park Davis (q 


| RR EE ere eee 
Parker Woolverine, 5% pref. (initial) 
Penick & Ford (quar 
Penna Gas & Elec. Cor} 
$7 preferred (qua 
Penn Sentral Light & 4 $5 pref. (quar.)-_- 
$2.80 preferred (quar 
Pennsylvania Glass ‘Tend preferred (quar.)-. -- 
PO a chee etenn ene nemacdonces 
Pennsylvania Power Co., $6.60 pref. (mo.) ~~~ - 
r+} preferred (monthly) 
oo reares (monthly) 
36° preferred MO odd 


} Na de 


mieten id 
Perfect C nels Co. (quar. ) PaetGudesaae 
Perfection Stores Co. (quar.) 
Peterborough RR. (Nas ~— ce) ay eS eee 
Peter Paul, Inc 
oa Ss Co. com. ant 
Philedolpbia (qartsS 6 eu pons (quar.)...- 
$5 cum preferred 
Philadelphia wloctricr 
be ne & Trenton RR. 
wenden A 


So Dr referred 
8%, breferred 
Pioneer Gold M 


). ee eee 


yy preferted (aia) ss at kn enn ee a emaate 
1%» q 
oO 


— 
Pip mouth Oil Co., 


Publication Co 


Public Service 


$5 preferred ( uarterly 
Public Service o 
referred 


$5 pD 


8% preferred 
preferred (q 
ig preferred 


National Dairy ; Products, $7 ft pet, A&B (qu. ) 
National Finance Corp. pf. 
National Pre to if, Pat mm | (quar 
National Lead 
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Per Holders | Per hen | Holders 
Name of Company. Share. |Payable.\of Record Name of Company Share | Payable|of Record 
United New J RR. & Cana) \quar.)__.._-- $245 |Apr. 10|/Mar. 20 Weyenberg Shoe Mfg., pref. (quar.)_.........-- $134 |Mar.15|Mar. 5 
United States Foil Co., class A & B, com______ 15¢ Aur. 1|Mar. 15a Wheeling teel, 6% cum. “papal aap ain wenn h50c r. 1|Mar. 12 
PEON TONNES oie db nin docansiessnds $13 |Apr. 1)Mar.15a | Whitman (Wm.) Co. 7% preferred___......_-.- h$1% ar. 15|Mar. 
United States Industrial Alcohol Co., common-_-_ 50c ar. 30|)Mar. 15a Wilcox Rich Corp. class A (quar.)_..---.-.-2.- 6246c |Mar. 31|Mar. 20 
United States Petroleum (s.-a.)....____..____ le |June 15\Jume 5 Will & Baumer Candle Co., Inc— 
CPOE ibababudeadovadcncadccsccase le |Dec. 15 Pea >t) ee es Jake cceut ube lose cwasnucecsded $2 |Apr. 1/Mar. 15 
United — Pipe & Fdy Co. (quar.)_.._..... 124sc Ape. 20 Mar. 30 Wilson & Co., Inc., common_____---...------ 134¢ ayne i — % 
mmo; Pe sndcbendacnesnswepeboccs c y ee ok tic ndnendekdase ce vnondian aware: ay pr. 
mmon fauar. O85 Oo ccesccccescssccecess 12%c |Oct. 20\/Sept. 30 Winsted Hosiery (quar.)-......--..---------- 1% May 1)\-------- 
Common (quar.)........--..--------.---- ine Jan. 20\Dec. 31 UG oli Sc bb eee diwe ste wc ctdiwesonas 1 Aug. l|-------- 
preferred (quar.).............--...-..- Apr. 20) Mar. 30 marveriy. PRES A ESE Ee epee nee eee 1% |Nov. 1|.------- 
preferred oo WaDeursncccessecscoese 30c July 20\June 29 Wisconsin Electric Power 6% pref. (quar.)....- 3153 Apr. 1)Mar. 25 
lst preferred (quar.)_...-...-.......-.--.. 30c |Oct. 20 t. 30 6% % preferred (quar.)_.........-.-.---..- 1 Ape. 1|Mar. 25 
lst preferred (Quar.).....---.--..-....-.-. 30c |Jan. 20 . 31 Wisconsin Michigan Power, preferred (quar.)_--| $1% ar. 15|Feb. 28 
United States Playing Card (quar.)_.________- 25c |Apr. 1|/Mar. 21 Wisconsin Power & Light, 6% preferred_..__.- h50c |Mar. 15|/Feb. 28 
a en Seeds Ca EEbee Kan et 25c |Apr. 1\Mar. 21 7% preferred...........-.-.- h Welbeieive awe test h58 1-3c|Mar. 15/Feb. 
United States Sugar Corp., pref. (quar.)...__-.- $i Apr. 5|/Mar. 10 Wisconsin Public Service Corp., 7% cum. pref_| 874%c |Mar. 20/Feb. 28 
Preferred (quarterly) ..........-. 2... .. 1 July 5\June 10 6% % cumulative preferred __..........-.-- 81 Zc Mar. 20)/Feb. 28 
PD Pe tadivndechopaccssgecancs« 20c |Mar. 30) Mar. 20 6% cumulative preferred ___..........-----. 5c |Mar. 20|\Feb. 
Upper Michigan Pewer & Light,6% pref. (quar.)) $144 |May 1/Apr. 26 Woodley Petroleum Co. (quar.).............- 10c |Mar. 31|Mar. 15 
6%, preferred (quarterly)--.-.........._--- $1% |Aug. liJuly 27 Wright-Hargreaves Mines (quar.)_.....__.--_- 10c |Apr. 1)/Mar. 9 
6% preferred (quarterly)-..-.........-.--- $1% |Nov. 1/Oct. 26 cI chat ia ttaas ican a ir wrest Wb th i ee 5c |Apr. 1\/Mar. 9 
A preferred | Seas $1% | 2-1-'36 |Jan. 27 Wrigley (Wm.) Jr. (monthly). ._............- 25c |Apr. 1|Mar. 20 
Utica Chenango & Susquehanna Valley RR.— Zions Goo tive Mercantile Ins. (quar.)_..-. | | eee Apr. 15 
Guaranteed (semi-annual)_.-.............- $3 [May l\Apr. 15 Dish. nd skuishhivisiduuchlbbind 7 ee July 15 
Utica Clinton & Binghamton Ry.— fo tktubuntbacnkdnvcsaduatesonden es eee Oct. 
Debenture stock (semi-ann.)........-..---- $24 June 26, June 16 
Debenture stock (semi-ann.)_........- 2% ec. 26 Dec. 16 
Utica Knitting. 7% preferred-...........--.- \% |Mar. 18\Feb. 18 + The New York Stock Exchange has ruled that stock will not be quoted 
Va ad Car sean tan ‘os on HONS coctawevcsecs 132 + hey 9 a: 1 ex-dividend on this date and not until further notice. 
Seat! dene (quarterly) eer en meniownn na si onely 3h Feb. 3 t The New York Curb Exchange Association has ruled that stock was 
Vermont & Boston Telephone (semi-ann.)_____- $2 |Juiy liJune 15 not be quoted ex-dividend on this date and not until further notice. 
Victor-Monaghan Co., 7% preferred (quar.)_--| $1% |Apr. 1/Mar. 20 Tra boo h n 
Viking Pump, preferred (quar.)........._.___- 60c ar.15\Mar. 1 ° — ee ee a Se 
Virainia Blecerie & ange Ee at ane one). 3 x8 Mar. 0| Feb. 28 d Correction. ¢ Payable in stock. 
irginia c Service, 7% pref. (quar.)-.-.-- 4 \|Apr. 1\Mar. t of accu- 
ve fegPreterred (quar) --—<-nnnnen22nno 33132 |Apt: 1/Mar: 11 | gudisted dividends." Payable in preferred stock, "0" 
_ 6%" ""  , (nthe 62%c \|Apr. 1\Mar.15 m Commercial Investment Trust Corp. has declared a quar. div. on the 
Vulcan Detinning, preferred (quar.)_____..__-- 1%% |Apr. 20\Apr. 10 conv. pref. stock, at the rate of 5 208 of one share of com. stock, or, at the 
Preferred (quar) Manic knuheieinesewsews 1% 2 July 20 July 10 option of the holder, in cash at the rate of $1.50 for each conv. pref. share. 
2 py Inde aly colt ahah aaa © . ot Oil of N. J. div. of one sh. of Mission Corp. steck for each 
Wagner Electric, pref. (quar.)_..._.--------- $1% |Apr. 1|Mar. 20 n Standard ve x te ‘ . : 1 
Walker (H.), Geanerbas & aie pref. (qu.)_- 7 25e ar. 15\Feb. 22 25 shares of S.O.of N. od ae Pm as shs. of Mission Cerp. stk. 
Warren RR. Co. (semi-annual)_____________-_ $1% |Apr. 15|Apr. 5 for each 25 shs. of St. O. of N. J. $ pe vere. 
Washington Ry. & Electric Co. 5% pref. (quar.)| $1% |June 1|/May 15 p Goldblatt Bros., Inc., declared a dividend of 37% cents cash per 
Wesson Oil & Snowdrift Co., Inc., com___-_-_-- 12%c |Apr. 1\Mar.15 share, or 1-40th of a share of stock, at the option of the stockholders. 
Wee ee pe oR aeons 7 {ig rely : — is Fractional shares will not be issued. 
estern Maryland Dairy, pref. (quar.)_..._.__ pr. ar. 
ble in Canadian funds, and in the case of non-residents ef Canada 
Wosthene Sa Behe A Hight. a $} y aa 15 ven: 8 a deduction of a tax of 5% of the amount of such dividend will be made. 
Westmoreland, Inc. (quarterly) .........----- 30c |Apr. 1|Mar. 15 u Payable in U.S. funds. » A unit. w Less depositary expenses. 
Weston Electrical Instrument, cl. A (quar.)___- 50c |Apr. 1)Mar.15 
Westvaco Chlorine Products, pref. (quar.)____- $1% Abr. 1'Mar. 15 2 Lesstax. y A deductien has been made for expenses. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, MARCH 2 1935 























Surplus and | Net Demand Time 
Clearing House * Capital Undivided Depostis, Deposits, 
Members Profits Average Average 
$ $ $ s 

Bank of N Y & Trust Co. 6,000,000 10,298,100 110,618,000 6,328,000 
Bank of Manhattan Co. 20,000,000 25,431,700 317,442,000 29,846,000 
National City Bank..__| 127,500,000 38,273,300)a1,071,504,000} 151,004,000 
Chemical Bk & Trust Co 20,000,000 48,104,400 67 368,000 20,869,000 
Guaranty Trust Co____- 90,000,000} 177,294,700) b1,086,314,000 55,210,000 
Manufacturers Trust Co 32,935,000 10,297,500 286,398,000} 104,077,000 
Cent Hanover Bk & TrCo 21,000,000 61,512,800 620,563,000 26 609,000 
Corn Exch Bank Tr Co. 15,000,000 16,124,900 197,567 ,000 21,183,000 
First National Bank --_- 10,000,000 89,218,100 421,843,000 10,0£3,000 
Irving Trust Co_.__.__- 50,000,000 57,819,800 408 ,287 ,000 4,373,060 
Continental Bk & Tr Co- 4,000 ,000 3.608 ,900 34,790,000 2,176,000 
Chase National Bank._.| 150,270,000 68,839,400) cl 434,337,000 70,142,000 
Fifth Avenue Bank. ____ 500 ,000 3,329,600 44,996 ,000 352,000 
Bankers Trust Co______ 25,000,000 62,018,800] 4d663,493,000 17,385,000 
Title Guar & Trust Co__ 10,000,000 8,160,400 13,915,000 274,000 
Marine Midland Tr Co__ 5,000,000 7,503,200 60,263,000 3,322,000 
New York Trust Co___-_ 12,500,000 21,361,500 248,545,000 15,685,000 
Comm’! Nat Bk & Tr Co ,000 ,000 7,644,700 57,2&3,000 1,203 ,000 
Public Nat Bk & Tr Co__ 8,250,000 5,148,2C0 55,126,000 37 ,907 ,000 

Tid ineenwauws 614,955,000! 721,990,000' 7,500,622,000' 577,998,000 





* As per official reports. National, Dec. 31 1934; State, Dec. 31 1934; Trust 


Companies, Dec. 31 1934 


Includes deposits in foreign branches as follows. (a) $205,628,000; (b) $61,576,000; 


(c) $82,831,000; (d) $25,041,000. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 
following are the figures for the week ended March 1: 


The 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 



































1 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans Other Cash | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investmenis | Bank Notes | Elsewhere | Trust Cos.| Deposits 

Manhattan $ $ s $ $ 
Grace National__._- 23,606,100 93,400] 2,329,200} 2,201,200) 23,335,300 
Trade Bank of N. Y- 3,966,733 167,239 797,946 192,404 4,221,039 

Brooklyn— 
People’s National__- 4,032,000 97,000 1,221,000 238,000 4,939,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y.and\| Banks and Gross 
Investments Elsewhere | Trust Cos. Deposits 

Manhattan— $ $ $ $ By 
OR aks hii cnwe 52,773,700| *4,228,100}| 8,342,200} 2,459,600] 55,758,700 
Federation -........ 7,225,506 100,597 679,917| 1,016,807| 7,338,472 
Widuelery.........-- 12,371,780 *789,492 719,642 62,541!) 12,015,803 
aE 18,145,900} *2,855,800 839,100 805,300) 17,768,400 
Lawyers County__-_-_| 30,523,700) *5,861,300 | eee 34,662,300 
United States..___- 58,912,059} 19,206,622) 16,026,316)  ____-- 65,487,136 

Brooklyn— 

TR ss bis coces 87,770,000} 2,636,000} 26,037,000 234,000/ 102,570,000 
Kings County -----_- 27,992.952' 2,077,4031 7,934,011'  _____- 31,802,067 





* Includes amount with Federal Reserve as follows. Empire, $3,059,700: Fiduciary$ 
$537,372; Fulton, $2,674,100; Lawyers County, $5,168,400. 











New York 


The following shows the condition of 


the Federal Reserve 


Bank of New York at the close of business March 6 1935, 
in comparison with the previous week and the corresponding 


date last year: 









































Mar. 6 1935|)Feb. 27 1935|Mar. 7 1934 
Ad cortith hand and due from 3 x $ 

Gold certificates on hand an ue 
1. @. TORE Sa. cncnccnsscsccces 2,064,710,000/2, 106,196,000) 1,277,046,000 

Redemption fund—F. R. notes. ------- 1,151,000 1,307,000 3,354,000 

COREE GRE. cc ncn sceccaccescccscnscss 71,706,000 72,656,000 51,493,000 
"VOOR TUITE 5 4 oko cceccccnsweccses 2,137,567 ,000|2,180,159,000]1,331,893,000 

Redemption fund—F. R. bank notes...-| ----------] ---------- 2,808,000 

7 one ig ag 8. Govt. obligations 

ured by . 8. Govt. obliga 
direct & (or) fully guaranteed - - - --- 1,008,000 1,845,000 8,042,000 
Other bills discounted......-...---- 2,448,000 2,514,000 18,465,000 
Total bills discounted -.......----- 3,456,000 4,359,000 26,507,000 

Bills bought in open market-.-....-.----- 2,104,000 2,104,000 2,646,000 

industrial SEVEROE. 2c ccccnassacecces 1,576,000 TA sesacdsecs 
. 8. Government securities: 

" ‘gona BEE) ES ee err er 139,228,000} 139,945,000} 165,518,000 
Treasury notes...._-.-------------| 463,682,000] 472,624,000] 353,344,000 
Certificates and bills........-.------ 162,408,000] 157,749,000} 282,893,000 

Total U. S. Government securities_| 765,318,000) 770,318,000} 801,755,000 

RE EE RE, CERT! yee meer 143,000 

ee ye | eee eres meee eee 
Total bills and securities ........-.-- 772,454,000} 778,280,000} 831,051,000 

Cold Behd GIOEE . « - cc ccccceccccsccce oa : cicada x ie 

Dee from foreign banks .........-.---- 315,000 315,000 1,131,000 

F. R. notes of other banks.....------- 3,951,000 6,634,000 3,047,000 

Unocoliected items ........-----.----«« 109,657,000} 115,572,000 99,309,000 

tt i  acanavbenennwnsnoose 11,599,000 11,598,000 11,424,000 

BIT OEREE GREED = «con conc ccvnuscoosas 33,443,000 33,043,000 50,820,000 
TOGA! AGES . .cccmwcnscccesccoccess 3,068,986 ,000]3,125,601,000/2,331,483,000 
Ltabilities— 

F. R. notes in actual circulation------- 661,798,000] 658,338,000 ae 
. R. bank notes in actual circulation net PIE os BAG SA Ae te i A 

ed ca one he bank reserve acc’t__|1,984,934,000/2,051,971,000/ 1,366,590,000 
U. 8S. Treasurer—General account--- 37,444,000 023,000 7,012,000 
Wessied WHE: coos ccacescecasscscc 7,094,000 5,871,000 1,779,000 
CU GES vain cccccccesncccocce 144,059,000] 124,239,000 33,737,000 

‘Total Gapomtts . ... ccccccaccccccscs 2,173,531,000|2,226, 104,000] 1,409,118,000 

Deferred availability a 111,797,000} 120,195,000 96,201,000 

CEE WEEE Bhe o ow ccs ccdecccesacscces 59,722,000 59,724,000 59,280,000 

Surplus (Section 7) ...--.ccecccscceeee 49,964,000 49,964,000 45,217,000 

Surplus (Section 13b)...--.------------ 1,492,000 877,000 6, ae ALY iM 

Reserve for contingencies - ------------ 7,501,000 7,501,000 4,737,000 

All other labilities . ..........-------- 3,181,000 2,898,000 52,787,000 
"TAGal TREES . «occ cncccccessusess 3,068,986 ,000/3,125,601,000|2,331,483,000 

Ratio of total reserves to deposit and = | 
F. R. note liabilities ago eee eee 75.4% 75.6% 65.9% 

Contingent liability on bills purchased 
for sero correspondents -......---- 30,000 157,000 1,769,000 

Commitments to make industrial ad- 

WN Ss cn kha ade Hwabewneenonans 6,125,000 ek er 





* “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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The following is issued by the Federal Reserve Board on Thursda 


bank notes. 
and Discussions.”’ 


afternoon, Mar. 7, showing the condition of the 
twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


March 


rresponding week last year. 
The Federal Reserve note 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 6 1935 





9 1935 



















Mar. 6 1935 





Feb. 27 1935 


Feb. 20 1935 





Feb. 13 1935 





Feb. 6 1935 


Jan. 30 1935|Jan. 23 1935 





Jan. 16 1935 








Mar. 7 1934 





ASSETS 
Gold ctfs. on hand & due from U.S.Treas.x 
Redemption fund (F. R. notes) 
Other cash * 


$ 
5,556,087 ,000 
15,950,000 
247,266,000 





3 
5,543,025,000 
15,799,000 
257,047,000 


$ 
5,516,081 ,000 
15,852,000 
253,317,000 





$ 
5,449,639,000 


5, 
16,549,000 
264,771,000 





$ 
445,101,000 


270,330,000 





$ 
5,281,298,000 
17,398,000 
286,400,000 


$ 
5,350,959,000 
15,875,000 
280,320,000 


3 
5,237 ,503,000 


17,398,000 
287,444,000 







$ 
4,152,948,000 
34,163,000 
210,841,000 











Redemption fund—F. R. bank notes 


Bilis discounted: 
Secured by U. 8S. Govt. obligations) 
direct and(or) fully guaranteed 


Other bills discounted 





5,819,303 ,000 
250,000 


2,830,000 
3,278,000 


5,815,871,000 


250,000 250,000 
3,113,000 2,719,000 
3,351,000 3,207,000 


5,785,250 ,000 





5,730,959,000 


5, 





250,000 


3,451,000 
3,059,000 


731,990,000 
1,759,000 





3,124,000 
3,304,000 








5,647,154,000|5,585,096,000 


1,986,000 1,579,000 
3,558,000 5,294,000 
3,500,000 3,394,000 


5,542,345,000 





1,752,000 


13,604,000 
3,617,000 














4,397,952,000 
11,111,000 









15,117,000 
43,460,000 








Total bills discounted 


Bills bought in open market 
Industrial advances 
U. 8. Government securitics—Bonds 
Treasury notes 
Certificates and bills 


Total U. 8. Government securities -- 
Oeher GOOUTIGOS . . . cc ccccccccccsoccecce 
Foreign loans on gold 


Total bills and securities 
Gold held abroad 





6,108,000 


5,506,000 
19,470,000 
394,388,000 
1,492,673,000 
543,425,000 


6,464,000 


5,505,000 
19,163,000 
395,688,000 
1,511,198,000 
523,425,000 


5,926,000 


5,501,000 
18,729,000 
395,748,000 
1,511,675,000 
522,925,000 


1,511,683,000 


6,510,000 


522,925,000 


6,428,000 
5,503,000 





522,925,000 


8,688,000 
5,539,000 


7,058,000 


5,538,000 
17,493,000 
395,652,000 
1,511,693,000 
522,925,000 








17,221,000 


5,562,000 
14,826,000 
395,627,000 
1,508,667 ,000 
525,925,000 











58,577,000 












1,068,318,000 
920,702,000 











2,430,486,000 


2,430,311,000 


2,430,348,000 


2,430,334,000 


2, 


430,221,000 


2,430,270,000 


es ee 


2,430,219,000 





2,431,863,000 
65 


, 












were ee eewe 








































































Due from foreign banks-.--.------------ 2,000 803,000 807,000 805, 805,000 805,000 ,000 3,128,000 
Federal Reserve notes of other banks- - - - 16,113,000 18,529,000 18,649,000 16,763,000 17,165,000 19,672,000 22,324,000} 24,226,000 13,145,000 
Uncollected items. ......-------------- 457,509,000] 477,747,000] 482,633,000] 415,332,000] 416,543,000] 411,130,000) 446,365,000) 505,729,000) 392,474,000 
Bank premises_.....-..-..---.---------- 49,453,000 ,436,000| 49,436,000 436, 49,336,000 49,307,000} 49,306,000) 49,296,000) 52,431,000 
All other assets.......-..------- wccccee 47,088,000} 46,657, 45,814,000} 46,349,000} 45,286,000 444, 46,961,000} 45,589,000} 118,286,000 
Total assets. .....-.----- eoccccccece 8,852,088,000|8,870,736,000|8,843,343,000/8,720,615,000/8,722,860,000| 8,638,857 ,000|8,612,562,000 |8,637,571,000/7,525,986,000 
LIABILITIES 
F. R. notes in actual eee 3,159,989,000]3,138,751,000|3, 127,655,000|3,118,015,000/3, 101,685,000/ 3,068, 172,000/3,066,915,000/3,099,050,000/ 3,002,345,000 
F. R. bank notes in actual circulation - - - - 1,227,000 ,324,000 1,242,000 192, 25,627,000 25,697,000 683, 25,869,000} 184,543,000 
Deposits—Member banks’ reserve account} 4,554,816,000]4,587,949,000/ 4,644, 795,000] 4,580,341 ,000/4,632,647,000/|4,541,755,000/4,500,919,000/4,387,560,000|3,312,787,000 
U.8. Treasurer—General account.a- -- 88,485,000 99,181,000 38,422,000 72,312,000] 35,434,000 56,481,000 155, 67,227,000 :926,000 
Vorelsn DORMS. 2. cccccccsdcccccccces 16,323,000 14,355,000 13,629,000 13,567,000 13,424,000 16,073,000 19,083, 18,339,000 4,024,000 
Other deposits. ...-....----ccccecee- 220,399,000] 196,746,000] 178,973,000} 167,945,000] 162,684,000} 178,141,000} 169,073,000) 196,677,000] 129,163,000 
Total deposits. ...-.--------------- 4,880,023,000]4,898,231,000/4,875,819,000/ 4,834, 165,000/4,844, 189,000|4,792,450,000|4,738,230,000| 4,669,803 ,000/3,480,900,000 
Deferred availability items. -..---------- 467,797,000] 490,259,000} 495,913,000} 426,371,000] 411,155,000} 412,710,000) 444,405,000} 506,428,000] 394,161,000 
CE SEER Mis we candkacrescoscnnccasecs 146,990,000] 147,031,000} 146,953,000} 146,928,000] 146,868,000} 146,870,000} 146,888,000) 146,839,000) 146,118,000 
Surplus (Section 7)..-.-.--------------- 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000} 144,893,000] 144,893,000} 144,893,000) 138,383,000 
Surplus (Section 13-B)----------------- 13,447,000] 12,830,000} 12,751,000} 12,447,000! 12,351,000) 11,560,000} 10,669,000} 10,526,000) --.---._-- 
Reserve for contingencies. ......-------- 30,822,000] 30,824,000} 30,821,000 ,822,000, 30,822,000} 30,820,000} 30,820,000) 30,808,000) 22,528,000 
All other IMabilities ». ....-..------------ 6,900,000 6,593,000 7,296,000 5,782,000 5,270,000 5,685,000 4,059,000 3,355,000} 157,008,000 
Total Habilities...............--..-- 8,852,088,000] 3,870,736,000]8,843,343,000/8,720,615,000/8,722,860,000|8,638,857,000/8,612,562,000/8,637,571,000)7,525,986,000 
Ratio of total reserves to deposits and 
F. R. note Habilities combined - ------. 72.4% 72.4% 72.3% 72.1% 72.1% 71.8% 71.6% 71.3% 67.8% 
Contingent liability on bills purchased for 
foreign correspondents - .------------- 286,000 357,000 366,000 366,000 366,000 317,000 317,000 567,000 4,931,000 
Commitments to make industrial advances 14,854,000 13,963,000 12,940,000 12,540,000 12,314,000 11,739,000 11,109,000 10,846,000} -.-------- 
= oS OSS ON Oe of Se Sz 
Maturity Distribution of Bills and $ 3 $ $ $ $ 3 $ $ 
Short-term Securtttes— 

1-15 days bills discounted. -..---.-.--.-- 4,687,000 4,353,000 4,528,000 5,321,000 4,693,000 5,416,000 7,021,000 15,588,000} 46,328,000 
16-30 days bills discounted...-...------- 205,000 80,000 33,000 81,000 673,000 27,000 110,000 223,000 3,428,000 
31-60 days bills discounted....------.--- 276,000 332,000 157,000 675,000 715,000 635,000 1,228,000 677,000 4,406,000 
61-90 days bills discounted. -....-------- 680,000 671,000 271,000 286,000 292,000 358,000 96, 701,000 4,094,000 
Over 90 days bills discounted. -.-----.---- 260,000 228,000 237.000 47,000 48,000 22,000 i 32,000 321,000 

Total bills discounted--.-....---------- 6,108,000 6,464,000 5,926,000 6,510,000 6,428,000 7,058,000 8,688,000 17,221,000 58,577,000 

1-15 days bills bought in open market_-- 112,000 3,388,000 3,499,000 660, 857,000 657,000 2,750,000 2,743,000 14,376,000 
16-30 days bills bought in open market -- 751,000 702,000 163,000 3,426,000 1,219,000 1,506,000 845, 833,000 9,662,000 
31-60 days bills bought in open market. -- 629,000 704,000 5,000 17,000 19,000 86,000 1,213,000 669,000 16,156,000 
61-90 days bills bought in open market- -- 4,014,000 711,000 934,000 599,000 3,208,000 2,989,000 31,000 1,317,000 6,172,000 
 sccancsacl ebebastacdl aenennne becsekeZll accilncll Geiiecaeiod <eneameael “nescadeee<— «cence iis 

Total bills bought in open market_--.-- 5,506,000 5,505,000 5,501,000 5,502,000 5,503,000 5,538,000 5,539,000 5,562,000} 46,366,000 

1-15 days industrial advances-.-.......-. 197,000 274,000 97,000 93,000 139,000 92,000 ,00 | t — ia es 
16-30 days industrial advances.-.......-.- 560,000 599,000 432,000 618,000 551,000 146,000 191,000 lr 
31-60 days industrial advances_.-.-._--- 1,354,000 784,000 1,225,000 702,000 748,000 1,184,000 820,000 656,000 eR 
61-90 days industrial advances-_-._...---- 312,000 862,000 93.000 1,315,000 1,298,000 4,000 1,251,000 878,000 aetna wae 
Over 90 days industrial advances----.---- 17,047,000 16,644,000 16,082,000 15,647,000 15,088,000 15,167,000 13,332,000 13,059,000 — ; 

Total industrial advances-_-.-.-.....-- 19,470,000 19,163,000 18,729,000} 18,375,000 17,824,000 17,493,000} 15,636,000 14,826,000} : Ps 

1-15 days U. 8S. certificates and bills_.--| 125,685,000 44,540,000 39,690,000 36,222,000 35,114,000 39,467,000} 40,535,000 30,200,000} 207,760,000 
16-30 days U. S. certificates and bills---- 40,550,000} 128,010,000] 124,180,000] 120,030,000 39,690,000 36,222,000} 35,114,000 44,467,000 90,095,000 
31-60 days U. S. certificates and bills-.--| 177,761,000] 170,174,000} 179,054,000} 80,750,000] 165,130,000] 175,030,000] 163,880,000} 154,252,000] 143,318,000 
61-90 days U. S. certificates and bills-_--_- 91,546,000 93,096,000 ,368,000} 183,618,000] 179,175,000] 172,177,000} 189,545,000) 201,873,000 49,875,000 
Over 90 days U. S. certificates and bills--/1,994,944,000]1,994,491,000} 1,995,056, 2,009,714,000/2,011.112,000|2,007,374,000/2,001,189,000/1,999,427.000} 429,654,000 

Total U. S. certificates and bills. ----- 2,430,486 ,000}2,430,311,000|2,430,348,000| 2,430,334,000]2,430,221,000|2,430,270,000/2,430,263,000|2,430.219,000| 920,702,000 

1-15 days municipal warrants--.......-_- nabs atrecinss 590,000 
16-30 days municipal warrants_......--.}| —-..____- <h 10,000 
31-60 days municipal warrants---.-.----_- iirc ae aa sucinee eee 
ES EE Ar te. ey es FR! Se Sl i ae Se Ga eS Ree eae 
Over 90 days municipal warrants-_...-.-- . cae 53,000 

otal municipal warrants_-........--. pee ee Peer Se rear ee ee ee eee ee ee ee ras: Ee eee ier 








Federal Reserve Notes— 









































































Issued to F. R. Bank by F. R. Agent----|]3,435,639,000]3,422,825,000|3,419,985,000]3,382,242,000|3,379,971,000|3,365,435,000/3,386,374,000|3,433,031,000/3,250,040,000 
Held by Federal Reserve Bank-..-.--..-- 275,650,000] 284,074,000} 292,330,000} 264,227,000] 278,286,000] 297,263,000} 319,459,000] 333,981.000| 247,695,000 
TR 26tal GPOMAER....~--.---~ ~~ ~~~ 3,159,989,000|3,138,751,000]3,127,655,000|3,118,015,000]3, 101,685,000|3,068,172,000|3,066,915,000|3,099,050,000|3,002,345,000 
Collateral Held by Agent as Security for | ——=-"| ——_———— 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas_|3,312,983,000|3,298,357,000|3,280,827,000|3,252,450,000/3,256,459,000/3,258,370,000|3,274,200,000/3,292,700,000/2,840,618,000 
a ee eesti aeeeonsesesaee 4,105,000 4,591,000 4,201,000) 5,084,000 4,955,000 5,587,000 z ° 15,778,000 75,426,000 
U. 5. Government seeurttios....--...... 179,000,000} 189,000,000] 199,100,000! 199,000,000! 191,000,000] 186,000,000} 188,000,000} 193,000,000} 376,000,000 
SO IN. . 3 nono nw ovncnsene 3,496 ,088,00013,491,948,000!3,484,128,000|3,456,534,000|3,452,405,09013,449,957.00013,469,485,000/3,501,478,000!3,292,044,000 























































* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 


onfJan, 31 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the 


provisions of the Gold Reserve Act of 1934 


a om. from “Government” to “U. S. Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 


“Other de 


+ Revised figures. 
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Two Cipvhers (00) Omitted 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Cleveland|Richmond| Ailania Chicago | St. Louts|Minneap.|Kan. City| Dallas |SanFran. 
RESOURCES $ $ $ $ $ $ $ $ $3 $ g $ $ 
Gold certificates on hand and due 
from U. 8. Treasury...-.-..- 5,556,087 ,0/410,422,0/2,064,710,0)292,285,0/420, 109,0|204,236,0/ 116,112,0]1,053,122,0/198,785,0]143,916,0|204,437,0)115,909,0|332,044,0 
Redemption fund—F. R. notes-_- 15,950,0 345,0 1,151,0| 2,018,0} 1,584,0) 2,074,0) 3,416,0 580,0 428, ,0 461,0 206,0} 3,219,0 
Pe Cvbatevdwonscakéesenas 247,266,0| 27,516,0| 71,706,0| 34,958,0] 9,263,0} 10,324,0] 12,794,0) 27,982,0| 9,150,0} 10,162,0) 10,386,0) 5,732,0) 17,293,0 
Total reserves___..__..._._-- 5,819,303,0/438,283,0/2,137,567,0|329,261,0/430, 956 ,0)216,634,0/ 132,322,0/1,081,684,0)208 ,363,0/ 154,546 ,0/215,284,0/121,847,0)352,556,0 
Redem. tund—F, R. bank notes_ 250,0 TOON wamdeniel swsecsl sances]? Zdenek Gecdécl, Kaescucdl Ghucdsl denen sbesbe Ceseacell dendie 
Bills discounted: 
Sec. by U.S. Govt. obligations 
direct & (or) fuily guaranteed 2,830,0 114,0 1,008 ,0 288,0 729,0 211,0 eos ee Da savada i Pee 275,0 
Other bills discounted-_--._____ 3,278,0 39,0 2,448 ,0 321,0 136,0 55,0 81,0 23,0 6,0 5,0 66,0 67,0 31,0 
Total bills discounted---__-__ 6,108,0 153,0 3,456,0 609,0 865,0 266,0 191,0 23,0 28,0 5,0 139,0 67,0 306,0 
Bills bought in open market_---_- 5,506,0 404,0 2,104,0 556,0 523,0 204,0 198,0 651,0 105,0 84,0 149,0 143,0 385,0 
Irdustrial advances__..__..____ 19,470,0| 2,167,0 1,576,0| 3,449,0} 1,364,0}) 3,368,0} 1,079,0 1,350,0 547,0|) 1,840,0 639,0} 1,405.0 686,0 
U.S. Government securities: 
no nn a Bk 394,388,0| 23,214,0| 139,228,0| 25,137,0| 30,559,0) 16,290,0) 13,534,0 58,855,0| 15,949,0] 15,610,0} 13,331,0} 18,821,0) 23,860,0 
Treasury notes............-- 1,492,673,0| 97,608,0] 463,682,0|103,539,0|132,454,0| 70,611,0| 58,586,0] 263,985,0| 66,965,0| 36,607,0| 56,992,0] 38,222,0|103,422,0 
Certificates and bills......_-- 543,425,0| 36,857,0) 162,408,0) 38,444,0) 50,012,0) 26,662,0] 22,119,0 93,003,0| 25,286,0] 13,632,0] 21,521,0] 14,432,0} 39,049,0 
Total U. 8. Govt. securities_|2,430,486,0|157,679,0| 765,318,0|167,120,0)213,025,0)113,563,0) 94,239,0} 415,843,0)108,200,0] 65,849,0] 91,844,0! 71,475,0/166,331,0 
Total bills and securities__.-._ 2,461,570,0'160,403,0| 772,454,0'171,734,0|215,777,0'117,401,0} 95,707,0' 417,867,0/108,880,0]} 67,778,0| 92,771,0' 73,090,0|167,708,0 
Due from foreign banks--_--.-___ 802, 60,0 315, 82,0 76,0 30,0 29,0 97,0 8,0 6,0 22,0 1,0 56,0 
Fed. Res. notes of other banks. -- 16,113,0 339,0 3,951,0 489,0 801,0| 1,357,0} 1,124,0 2,608,0) 1,424.0 782,0 678,0 314,0| 2,246,0 
Uncollected items_._._.__.____- 457,509,0| 45,675,0| 109,657,0| 37,667,0| 43,922,0) 39,574,0) 16,910,0 64,545,0| 21,349,0| 12,083,0| 28,666,0) 16,116,0| 21,345,0 
Bank premises_____.__...._._. 49,453,0) 3,168,0 11,599,0| 4,541,0| 6,629,0) 3,028,0) 2,325,0 4,955,0| 2,628,0 1,580,0} 3,447,¢ 1,684,0} 3,869,0 
All other resources__.__._______ 47 ,088 ,0 80,0 33,443,0) 4,628,0| 1,531,0) 1,324,0| 1,753,0 993,0 230,0 738,0 287,0 6,0 545,0 
pe ee 8,852,088,0/648,858 ,0/3,068,986,0/548,402,0|699,692,0|/379,348,0/250,170,0]1,572,749,0/342,882,0|237,513,0|341,155,0) 214,008 0/548 ,325,0 
LIABILITIES 
F. R. notes in actual eirculstion.|3,159,989,0|265,708,0| 661,798,0/234,930,0|308 ,971,0|155,090,0}126,051,0| 789,028,0)140,624,0|105,300,0]118,628,0| 48,960,0]/204,901,0 
| ao — notes in actual circul'n Tere RU awcccescl asckcel) sadeedl Seed awed sonsduscl cesubel: oneGe) waneods (Gduaseey “Sbwaes 
Dosits: 
Member bank reserve account _|4,554,816,0|305,693,0]1,984,934,0|227,938,0|303,885,0|162,778,0] 85,829,0| 659,008,0/149,153,0]101,353,0]173,367,0]125,090,0}275,788,0 
- S. Treasurer—Gen. acct-- 88,485,0| 1,694,0 ,444,0| 2,755,0 831,0 ,059,0| 4,873,0 12,718,0| 3,811,0| 3,370,0} 9,143,0| 1,668,0} 2,119,0 
‘| eee 16,323,0 1,051,0 7,094,0| 1,446,0 1,387,0 540,0 526,0 1,694,0 438 ,0 351,0 4,0 380,0} 1,022,0 
Other deposits.._._._._.____- 220,399,0| 3,727,0| 144,059,0) 13,236,0} 3,910,0} 3,683,0) 3,494,0 2,709,0] 16,039,0| 5,829,0} 1,080,0} 2,989,0) 19,644,0 
Total deposits_......._._-. 4,880,023,0/312,165,0|2,173,531,0|245,375,0|315,013,0|170,060,0| 94,722,0| 676,129,0/169,441,0]}110,903,0|183,984,0)130,127,0 298 ,573,0 
Deferred availability items. ____ 467,797,0| 45,416,0| 111,797,0| 34,089,0) 43,871,0| 40,733,0) 15,954,0 65,691,0|,22,466,0] 12,275,0| 29,056,0|} 25,002,0]) 21,447,0 
Capital paid in.__....___..__.- 146,990,0} 10,763,0 59,722,0| 15,142,0] 13,117,0) 5,053,0| 4,382,0 12,743,0| 4,072,0} 3,134,0) 4, ‘ 4,020,0) 10,794,0 
Surplus (Section 7)__________-- 144,893,0| 9,902,0 49,964,0] 13,470,0| 14,371,0) 5,186,0| 5,540,0 21,350,0| 4,655,0] 3,420,0] 3,613,0| 3,777,0| 9,645,0 
Surplus (Section 13-b)_._____-_- 13,447,0|} 1,791,0 1,492,0| 2,098,0} 1,007,0} 1,697,0 754,0 1,330,0 77,0} 1,003,0 523,0 626,0 9,0 
Reserve for contingencies_______ 30,822,0} 1,648,0 7,501,0| 2,996,0 ,000,0} 1,416,0} 2,600,0 5,325,0 891,0} 1,211,0 809,0} 1,363.0} 2,062,0 
All other Habilities_...______.__ 6,900,0 13,0 3,181,0 302,0 342,0 113,0 67,0 1,153,0 256,0 267,0 494,0 133,0 254,0 
Total Mabilities_.........___- 8,852,088 ,0/648,858 ,0|3,068 986 ,0|548,402,0|699,692,01379,348,0/250, 170,0]1,572,749,0|342,882,0/237,513,0/341,155,0|214,008 0/548 ,325,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined_----__ 72.4 75.8 75.4 68.6 69.1 66.6 59.9 73.8 67.2 71.5 71.1 68.0 70.0 
Contingent Hability on bills pur- 
chased for for’n correspondents $286,0 29,0 30,0 40,0 38,0 15,0 15,0 47,0 12,0 10,0 11,0 11,0 28,0 
Committments to make industrial ; 
advances... _........ SC ERIIIS. 14,854,0! 2,234,0 6,125,0 303,0| 1,266,0 712,0 731,0 453,0| 1,418,0 30,0 TIGER winwnn 1,309,0 
* “Other Cash” does not include Federal Reserve notes or bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted 
Federal Reserve Agent at— Towal Boston | New York | Phila. | Cleveland|Richmond| Atlanta Chicago | St. Louts|Mtnneap.|Kan. City| Dallas |SanFran. 
Fedcral Reserve notes: $ g $ g $ & $ 3 $ $ $s $ $ 
Issued to F.R.Bk.by F.R.Agt_|3,435,639,0|/285,479,0| 765,070,0|251,042,0/323,905,0| 163,848 ,0|143,547,0} 820,736,0/145,926,0)109,609,0 126,017,0| 54,440,0/246,020,0 
Held by Fed’] Reserve Bank___| 275,650,0) 19,771,0| 103,272,0|) 16,112,0) 14,934,0| 8,758,0| 17,496,0 31,708,0| 5,302,0} 4,309,0) 7,389,0| 5,480,0) 41,119,0 
In actual circulation. ..._-. 3,159,989,0/265,708,0| 661,798,0)234,930,0| 308 ,971,0/155,090,0)126,051,0} 789,028,0/140,624,0|105,300,0 118,628,0| 48,960,0/204,901,0 
Collateral held by Agent a» se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury _- -_|3,312,983,0/301,617,0| 788,706,0|/226,000,0/294,215,0)147,340,0|} 80,685,0| 826,546,0/133,936,0)111,000,0/127,000,0 55,675,0/220,263,0 
C4 ee 4,105,0 138,0 1,735,0 498 ,0 846,0 234,0 , F GaSe Saat teckhox 107, 58,0 292,0 
U. 8. Government securities__| 179,000,0) --_---| -------- 25,000,0| 30,000,0} 18,000,0| 65,000,0) -._----- TOGRGME scecced) exbcnal, .axa0se 28 ,000,0 
Total collateral. __.________!3,496,088,0!301,755,0! 790,441,01251,498,0'!325,061,01165,574,01145,860,0! 826,546,0 146,958 ,0:111,000,01127,107,0' 55,733,01248,555,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Clereland|Richmond| Atlanta Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve bank notes: $ $ $ x $ $ $ $ b & $ $ $ 
Lsued to F. R. Bk. (outstdg.)- 1510) WS ..-.c.60 TOI . cca Kdudiel Bawasel) sBaenawdl ““aercadl Secsecal\ xocuuel Cepadeel! ~svanee 
Held by Fed’l Reserve Bank -- 7,924,0 Me SAMO 3 wLawadal SSakdeel aGeeecesh  Sczahai- “ScteESh Gecese waexecl| ascan~ 
In actual circulation—net *_ SOT Be UC ceekesel! clsecee ccececl * acess Geonewed cdensens] Shbewal sacacel sesceel (axadea], . «22065 
Coliat. pledged azst. outst. notes: 
Inne ir CR cael aeeeme Se@eecch SaGasal “Sodiéal -shedaseel cesses}! ssstehy Gestpek Sesseal corveex 
U. S. Government securities -- 7200S) EGR  nccsnexs Ci?) a soe SE cuuscel debeokesal Anndwsl -\webueell  tkewedl ledeassal  weseen 
Total collateral. ...-......- 17,000,0! 5,000,0|  -------- eh eee meee ieee eee Bee eee ae ae es ee ee 



































* Does not include $95,043,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer 


of the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. : 4 
the latest week appears in our department of ‘Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON FEB. 27 1935 
(In Millions of Dollars) 


The comment of the Reserve Board upon the figures for 





















































Federal Reserve Dtstrict—- Total Boston \New York| Phtla. | Cleveland|Rtchmond| Atlanta | Chtcago | St. Louts|Mtnneap.|Kan. City} Dallas |San Fran. 
Loans and investments—total-_----- . 18,321 1,162 8,275 1,079 1,194 367 351 2,041 547 364 576 413 1,952 
Loans on securities—total_.....---- 2,995 216 1,629 196 173 56 51 273 66 32 51 49 203 
To brokers and dealers: 
Oe Re 726 17 615 18 2 6 4 30 4 me ey 6 5 19 
Outside New York.--.---- Ee taka 166 37 58 14 6 1 3 28 4 1 2 1 ll 
To OCnelS..-..-- eee shoe ninebae 2,103 162 956 164 165 49 44 215 58 31 43 43 173 
Acceptances and comm’! paner bought 440 47 230 22 * 11 2 62 10 9 20 3 22 
Loans on real estate--..---.--.-- = e 965 90 248 72 73 16 12 33 37 6 14 23 341 
ae 3,198 294 1,353 167 130 79 124 299 108 100 108 112 324 
U. 8. Government direct obligations. 7,227 347 3,276 297 602 133 98 1,042 205 155 247 161 674 
Obligs. fully guar. by U. 8. Govt-- .- 660 12 318 59 23 13 14 86 26 7 20 24 58 
ee rer 
2,836 156 1,221 266 191 59 50 256 95 55 116 41 330 
Reserve with Federul Reserve banks-- 3,454 236 1,838 149 165 51 28 482 95 63 98 86 163 
Ce WN icc ewbeaeeaesooe 286 69 66 15 20 12 7 46 8 5 12 9 17 
Net demand deposits__..----..----- 14,175 949 7,347 735 719 241 191 1,818 398 263 480 312 722 
I  ndecthonprdaacedneeen 4,449 316 1,035 313 452 138 130 514 166 127 165 124 969 
Government depovits...-..-.-------- 1,019 71 555 63 45 8 31 58 22 5 21 52 88 
eR nas deectewenes 1,850 116 167 167 135 89 82 299 106 94 238 163 194 
OS eee 4,462 210 2,026 260 199 106 85 616 192 121 289 149 209 
Borrowings from I’. R. banks.-.-.---- . <<. .295e eee’ seaeeee -semeuee 


eee 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 


United States Treasury Bills—Friday, Mar. 8 
Rates quoted are for discount at purchase. 





Bid 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 
of a point. 





Datly Record of U. 8. Bond Prices|Mar. 2 |Mar. 4 Mar. 6 |! 7 |Mar. 8 


Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May hs 15% | 
May ( A Z 

rd fo | | 
May 
June 
June 


Sept. 4 1935 
||Nov. 27 1935 


\\Dee. 4 1935 | 0.20% 











First Liberty Loan High 
3% % bonds of 1932-47_.; Low_| 102.28) 103.1 102.31 103.7 
(First 3s) Close} 102.28) 103.4 : 103.2 103.8 

Total sales in $1,000 untis.-_- 104 34 : 140 289 

Converted 4% bonds of {tow S 


102.30} 103.4 103.2 103.5 


1932-47 (First 4s)....4j Low. 

Close 

Total sales in $1,000 units. -_- — 

Converted 44%% bonds {High 102.13 

of 1932-47 (First 448)‘ Low. 102.10 

| Close 5| 102.10 

Total sales tn $1,000 uniis._- 9 33 21 

Second converted 44% {High 

bonds of 1932-47 (First; Low. 

Second 44s) Close 

Total sales tn $1,000 units. _- 

Fourth Liberty Loan {High 
{ 


102.16 
102.13 
102.14 


103.15} 103.15 103.15 

4% % bonds of 1933-38 __{ Low 103.7 | 103.12 103.12 

(Fourth 44s) Close 3. 103.13} 103.14 . 103.12 

Total sales in $1,000 untis_-_- & 62 11 37 

Fourth Liberty Loan High 101.27} 101.22 100.29 

44%% bonds (3d called). 4 Low. 101.23] 101.10 100.23 

Close 101.24) 101.10 

Total sales tn $1,000 units... 1,082 954 
Treasury High 116.9 | 116.6 

44s 1947-52 Low. 116.5 | 116 
Close a é 116.5 | 116 

Total sales tn $1,000 units. _- § 57 31 
High . 2} 111.11] 111.3 

4s, 1944-54 Low. a 6 111.6 110.30 

Close f A lll. 110.30 

Total sales in $1,000 units. _- 296 508 

(High 105.18] 105.16 
448-348, 1943-45 Low. 105.16] 105.8 
Close 5.15} 105.18) 105.8 

Total sales in $1,000 uniis_-_- g 75 582 

{High . 109.27) 109.24 

3%s, 1946-56 Low. 109.20} 109.23] 109.24 

| Close 109.21] 109.23] 109.24 

Total sales in $1,000 untis_ _- eae 34 158 

106.12} 106.24} 106.30 

3%s, 1943-47 106. 106.14) 106.28} 106.26 

Cc 106. 106.24] 106.30} 106.26 b.2 106.14 

Total sales tn $1,000 untis__- 79 51 39 : 15 
High; 103 103.24) 103.24} 103.20 103.2 

3s, 1951-55 103 103.20} 103.22] 103.10 102.25 
{Close} 103.16] 103.21} 103.22] 103.10 103.2 

Total sales tn $1,000 units. _- 39 143 9 112 212 


High| 103.19} 103.24 103.20 103.4 
3s, 1946-48 


1 
106.30 


103.24 
Low.| 103.171) 103.211 103.20) 103.10 102.24 
Close; 103.17) 103.22, 103.20; 103.12 103.4 

Total sales in $1,000 units__- 23 169 352 





Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Mar. 8 


Figures after decimal point represent one or more 32ds of 
a pont. 





7 " 
| 


a 
Ss 


Maturity 


2 | Bid | Asked 


Maturity e | Bld | Asked 


103.10 
105.13 





15 1936... 
-15 1936... 
1 
~15 
15 
15 
15 
- 15 
1 1938... 
. 15 1936... 


101.10}/Apr. 15 
102 June 15 
101.8 ||June 15 
100.23)||Feb. 15 
102.28);Apr. 15 
100.24}|Mar. 15 
104.12|/Aug. 1 104.9 | 104.11 
102.11}|Sept. 15 105.29} 106 
104.24||Treasury 

104.15 2%% Mar. 15 1955-60 100.27 100.30 


103.8 
105.10 
101.23) 101.25 
104.25) 104.28 
104.29) 105 
105.20} 105.23 
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The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Stocks, 
Number of 
Shares 


Ratiroad State, 
and Miscell.|Municipal « 
Bonds | ForeignBonds 


United 
States 
Bonds 


Total 
Bond 
Sales 


$6,802,000 
13,345,000 
14,136,000 
26,690,000 
17,406,000 
16,553,000 


$94,932,000 


Week Ended 
March 8 1935 





Saturday 279,480 
421,930 
899,250 

1,285,747 
536,603 
443,463 


$4,257,000 
5,818,000 
7,166,000 
9,285,000 
6,419,000 
8,283,000 


$41,228,000 


$1,154,000 
2,037 ,000 
1,574,000 
1,811,600 
1,621,000 
980,000 


$9,177,000 


$1,391,000 
5,490,000 
5,396,000 
15,594,000 
9,366,000 
7,290,000 


$44,527,000 


Wednesday --.-_- 
Thursday 
Friday 

















3,866,473 





Sales at 
New York Stock 
Erchange 


Week Ended Mar. 8 | Jan.1to Mar. 8 





1935 1934 1935 


ma. | 


3,866,473] 7,356,165 38,317,592! 


$44,527,000) $9,313,100 
9,177,000} 16,997,000 


1934 
121,473,836 


$107,103,000 
187,508,500 





Stocks—No. of shares_ 
Bon 
Government.-....... 


$193,371,000 
State and foreign. -_-__- 


80,642,000 


High} 106.24) 107.10 

3%s, 1940-43 106.21 
106.21 
17 


{Close 
Total sales in $1,000 untis__- 


107.8 
107.10 
77 


107.20 
107.13 
107. 


2,003 d 361 


107.11 

107.8 

107.9 
11 


107.2 

106.18 

106.30 
462 


Railroad & industrial__- 


41,228,000 


48,079,000 


385,784,000 


630,177,000 








$94,932,000 


$74,389,100 





$659 ,797,000 


$924,788,500 








107.11} 107. 
106.23) 107.11} 107. 107.8 106.17 
Close} 106.23} 107.11} 107. 107.8 7 106.28 
Total sales in $1,000 uniis___ 4 5 § 70 566 
[Bie 104.22} 104.: 104.23 104.6 
348, 1946-49 Low. 104.19) 104.% 104.12 103.24 
{Close| _---| 104.22] 104.20] 104.13 104.6 
Total sales in $1,000 units. __ euch 310 25; 2,282 137 
High} 104.22} 104.25} 104.25} 104.22 104.6 
3s, 1949-52 {Tow 104.17] 104.20] 104.22] 104.11 103.26 
{Close} 104.17} 104.23] 104.23] 104.12 4. 104.6 
Total sales tn $1,000 units___ 51 90 671) 4,830 98 82 
(High 106.27) 107.17} 107.19] 107.16 107.3 
34s, 1941 Low-| 106.22! 106.24) 107.16} 107.8 106.24 
Close} 106.25) 107.17} 107.16] 107.10 od 107.2 
Total sales in $1,000 untis___ 109 103 771 366 § 307 
High] 105.6 105.14!) 105.17] 105.16 5.§ 105 
314s, 1944-46 Low.| 104.29] 105.2 | 105.12] 105.7 104.21 
{Close} 105.2 | 105.14] 105.14] 105.7 104.31 
Total sales in $1,000 units. __ 43 403 579 523 1,005 
Federal Farm Mortgage High! 103.25) 104 103.28} 103.20 “fF 
34s, 1944-64 Low.| 103.20} 103.27} 103.27] 103.20 
Close} 103.25} 103.27] 103.27] 103.20 
Total sales in $1,000 units__- 14 23 3 25 
Federal Farm Mortgage High; 102.1 102.6 102.6 | 102 
3s, 1944-49 Low-.| 101.28} 102 102.2 101.26 
Close} 101.30} 102.3 102.2 102 
Total sales tn $1,000 units___ 29 19 114 246 § 226 
Federal Farm Mortgage High| 102 102.5 | 102.! 102 .25) 101.24 
3s, 1942-47 Low-.| 101.% 102 102.: 101.26 18} 101.15 
Close} 101. 102.3 102. 101.28 .18} 101.24 
Total sales in $1,000 units___ h 63 264 
Home Owners’ Loan {High 101. 101.13} 101 101.16 2} 101. 
4s, 1951 Low-.| 101. 101.12} 101.12) 101.12 : 101. 
Close} 101. 101.13} 101.16] 101.16 .12} 101.5 
Total sales tn $1,000 units. _- 23 2! 16 ; 
Home Owners’ Loan High ; 102.6 102. 102 -25) 101.5 
3s, series A, 1952 Low. 28] 102 102 101.24 16} 101. 
(Close , 102.2 | 102.4 | 101.26 3} 101.2 
Total sales in $1,000 untts___ 512 78| 1,003 
Home Owners’ Loan ee 100.14} 100.16} 100.14 
im 2348, series B, 1949 Low. 100.4 | 100.12] 100.5 99.29 


{Close f 100.13} 100.14] 100.8 ; 100.6 
Total sales tn $1,000 units___ 2 768 817| 1,771 323 543 


106.23 107.11 106.28 


3%s, 1941-43 


101.23 
101.18 
101.23 


100.7 


























Note—The above table includes only sales 


4 : - : 
bonds. Transactions in registered bonds were: 
28 4th 44s (3d called) 100.20 to 1 
Ii cE IR as eee 1086 po + 
1 Treasury 4s 1944-54 111.5 to 111.5 
rr Pe ee eee 103.5 to 103.5 
ee .. « ._) . 2" 3 Eigen ep ne 104.17 to 104.17 
{2 Home Owners 2%s 1939-49 to 100 


of coupon 


CURRENT NOTICES 


—G.V. Grace & Co., Inc., 29 Broadway, New York, have available for 

distribution a pamphlet on ‘“‘The Argentine Economic Outlook”’. 
Estabrook & Co., 40 Wall St., New York, have prepared a list of state 

and municipal bonds yielding from .50% to 4.50%. 

—R.J. Francis, Norman Bratton and M. J. Huley are now in the sales 
department of Seligman, Lubetkin & Co., Inc. 

—T. Elbridge Foster and John F. Hartfield have become associated 
with Barker & Co. as municipal bond traders. 

—Allen & Co., 20 Broad St., New York, have prepared an analysis of 
146 public utility and industrial stocks. 

—Hornblower & Weeks have prepared an analysis of Chemical Bank & 
Trust Co. capital stock. 

—George J. Arnold is now with Fuller, Rodney & Co. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
~ Companies reported in receivership. 
a Deferred delivery. 
r Cash sale. 
z Ex-dividend. 
y Ex-rights. 
32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
35 Listed Aug. 24 1933; replaced no par stock share for share. 
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 
37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 
4°? Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
41 Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows’ 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 3 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 
4 New York Real Estate 'S Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock 16 Detroit Stock 26 San Franciseo Steck 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
9% Chicago Stock 20 New Orleans Stock 3%© Spokane Stock 
1° Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 
1) Chicago Curb 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
. J 
Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. ‘No account is taken of such 
sales in computing the range for the year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 eesnned 
Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar.7 Mar. 8 Week Lowest Highest “Low |Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per sh| $ per share 
*35 43 *36 42 36 36 *35 4134) *35 4134] *35 4134 20; Abraham & Straus_..... No par| 36 Feb26; 36% Jan 23 30 3 43 
*11L Lidia) LLL LLL | LL11g LLL14) LLL! 11112) 11112 11112)*11112 Lllis 190} Preferred Called ........- 100} 111%4Mar 4] 11l12Mar 6|| 89 wie | Wem 
Fg 5g 55g 584 5 Blo 47g 53g 5 5 5 51g} 7,200] Adams Express 47g Mar 6 7144 Jan 2 53g 6 117 
*871lo 91 *87lo 89 *87lo 89 *87lo 89 *87lp 8814] *87le 88 | ...... Preferred ° 84%, Jan 2} 89 Jan28 65 704 285 
3012 305s} 3034 311g} 30%, 3214] 30 3lig} 31 31 *31l4 3144) 4,300) Adams Millis No 293g Feb 6| 331!2 Jan 2 141, 16 347%, 
105s; 11'4) 10% I1'4] 10 104 97g 10%g} 10l4 10'4) 10 10%s} 6,100) Address Multigr Corp... _..- 10 8 Janl2} 11l%4Mar 2 6 6% = 1133 
*53, 6 *55g «27 55g 55g 53g 53g) *51g Blo] «= *53g 0 OG 300} Advance Rumely..._...-. No par 54 Jan 12 614 Jan 3 31g 3lg 753 
Tin J5g 75g 75g 738 734 7i2 712 Tle 753] *7ls 7%) 1,800] Affillated Products Inc_..No par 6% Jan 15 83g Feb 11 47, 47, 953 
11244 112%) 112 11234] 11053 11134] 111 111%4)/*11114 11214]*11134 113 1,300} Air Reduction Inc._...-. Ne par) 10912 Jan29| 115% Jan 8/| 80lg 91% 113 
lg lg] FN 13g 1l4 1l4 lly 12 1 lg 1 llg} 1,400) Alr Way Elec Appliance.. No par 1 Mar 7 17g Jan 7 1% 13g 33g 
173, 18 17 177g} 16!2 167% 1612 1734) 163%, 171g} 16%, 17/ig ,200| Alaska Juneau Gold _ seoae 10} 16%g Feb 6) 2201g Jan 9)/'7 163, 1653 237% 
cae Sibel auch sdngl wdeé aeetl aces skediumbes «sanel sade. cel ase Albany & Susquehanna... -_. el cascomsecal skseens uu 170 196 86205 
*21g 23 214 2l4] 4 *21g 2 Qe Zig Qig] = #2 210} *2 21> 200} A P W Paper Co......__ No par 2 Jan 4 31g Jan 8 2 2% 77% 
. ie 1 ig} 1 = Its} 1 lis} 1 oP ae | 1 | 7,600) tAlleghany Corp-.--..-- No par} 1 Mar 2) 1% Jan 7|| Ils 14 5M 
35g 35g 37% = - 337g 37g 6-37 334, 37 31g 35g] *3lg 4 1,600| Pref A with $30 warr.....100) 314 Feb 28 7 Jan 4 34 4% 16 lg 
*3 33, 3 *3 4 314 33g] #3 319] *3 Ble 300| Pref A with $40 warr_____ 100} 3 Feb28) 612 Jan 2 3 4 145, 
*23, 373] *3 43g] *3 43g} *27, 4 *27g #4 "74 @& | sscane Pref A without warr..-__. 100 3 Feb 27 6%g Jan 5 3 37% «= 143g 
*21lp 24 2219 2210} 22 2210} *22 23 *22i0 23 *22 23 300} Allegheny Steel Co_.._.. No par| 21 Jani2| 23 Jan 7 1314 15 231g 
ie atin hed wtb Shek sa =fed ahead shad el ene. ace aaa Allegheny & West 6% gtd...100) ---..-...--| -------.-- 82 82 9814 
13412 13412} 134 134 133 134 132 134 |*134 135%4) 133%, 134 2,200] Allied Chemical & Dye_..No par| 132 Mar 6) 141 Jan 3)| 1O7!g | 115'g 160% 
*1263g 12710} 12712 12712] 12634 12712} 127 127 |*12634 12734/*125 12734 4 Preferred... .............100} 123% Jan 4| 12712 Feb 27}| 117 1221g 130 
16%3 1633] 16 1633] 1514 1614] 1433 L5l9} 145g 15l2}) 15 15 9,900] Allis-Chalmers Mfg... -_. Ne par| 1433Mar 6] 177% Feb18}| 103 103g 233 
157g 1614] 1553 157%] 15!g 1533] 15%, 15%] 15t2 15le| *15 16 1,300} Alpha Portland Cement.. No par} 151g Mar 5) 2014 Jan 5j| Ille A[l'g 20! 
23, =27gl *234 27% 214 234 214 23g) *21g 0 Q5g] «=*23g 0S Dg 900! Amaigam Leather Co... _. onuwel 2\44Mar 5 314 Feb 11 2ig Zig 71% 
*29!0 31 | *2912 31 2912 2912} 29 29 | *2819 2912] 2812 2812 300] 7% oy epemene ied 50 2814 Jan 10} 3214 Feb19]} 21% | 26 45 
5534 5534) 56 56144] 5514 56 54%, 55le] *553g 56 5514 5534) 2,500] Amerada Corp.......... No pa 4812 Janll| 57 Febi18 27 39 5553 
Meee Sid sews oul ae dane welal aude pect caae «acc te hn kant Coun Wana pf. No par sgakdgwen Cul siawetane gl 2712 | 38 40 
5212 5212 52ig 5214] 5Oig Siig] 491g 51 49 49 4934 4934) 2,000] Amer Agric Chem (Del) ..No par| 4712 Jan 2] 57% Feb16|} 20 25% 48 
154g 15%, 15 15!p} 14% 15 14 15 14!g 1443) 1514 16 5,600] American Bank Note....... 10} 131g Jan 12} 1812 Feb 19 111g lllig 25% 
*50l2 52 505g 505g} *505 60 51 51 *505g 52 #5055 55 20 i ae 43 Janllj| 52!2 Feb13 341g 40 50!2 
*271, 2773] 2712 27lo} 26 27144 26 26 25 25 251g 25l4] 1,200] Am Brake Shoe & Fdy...No par| 25 Mar 7| 2953 Jan 3 191g 191g 38 
*122 123 122 122 122 122 120 120 121 12119)*121 122 70 fe i daa aide wipe lined 100} 119 Jan 8} 122% Feb 21 88 96 122 
117!2 11744] 116% 11712] 11414 117 | 11334 11634) 116%, 117 | 1167s 118 | 10,200] American Can_.........._.- 25} 110 Jan15j 123 Feb " 80 9014 114% 
*156 158 |*156 158 | 156!2 15612] 15612 15612|/*156 158 | 15612 15714 700] Pregerred................ 100} 151%, Jan 4] 157'4 Mar 120 12612 15212 
*14lo 147 1412 14lo] 1314 14 121g 13%) 12l2 13 13 13 4,100} American Car & Fdy.....Nopar| 12!2Mar 6) 204 Jan ° 12 12 337% 
*321, 38 *33 33le} 30%, 33 29 32 29 2934] 29 291g] 2,200 a ae 100} 29 Mar 6| 45% Jan 9 31%, 32 5612 
1l!4 124g] *11 12!g} *107%g 12!g 10 107s 1014 10'4] *10t2 11's} 2,500} American Chain....... -No par 3 Jan30} 12% Mar 2 4 41g 12% 
*60 64 *58 65 601g 60!) *59 61 6012 60'5 %57 6012 200 7% preferred............ a 38 Janill) 60l2Mar 7 14 19 40 
7414 74lo) 7434 747g] 745g 745 75 75'2| 76 7610} 76 76 1,200} American Chicle...._... 66 Feb 8) 761!2Mar 7 432 464, 7053 
30 633 | *30 4 «433 1 *30 33 | *30 33 | 30 33 1°30 £33 | ..-... Am Coal of N J (Alieghany ¢ Coy2s ee a eee ees 20 22 35l2 
*23, 3 *23, 3 *23, 3 *23, 3 *2%, 3 ~~ oe > ee Amer Colortype Co 273 Feb is 3'3 Jan 25 2 2lg 612 
*27 2714] *2653 27 25%, 2614] 25 2634; 2512 25le] 253%, 26 3,300] Am Comm’! Alcohol --o 25 Mar 3314 Jan 3 2054 20%, 62!2 
101g 103 97g 10! 9 934 814 934 9 ly 914 914] 6,300) American Crystal Sugar __--.-. 10 612 Feb 5 103g Mar 2 6l2 61g «13's 
8412 87 863, 88!4] 8414 8814] 83 85l2} 83 83!e]} 83 8334] 1,510] 7% preferred._......._.. 100} 5753 Jan 2) 88'4Mar 4j|| 32 612 7278 
Zig 2g} #2 21g 2 2 l7g 62 17, 17%] *17 82 1,100} Amer Encaustic Tiling_..No par| 1% Mar 6 3 Jan 3 llg llg 5 
*35g 44 35g «= Bgl =6*21g 0 4lg 314 Big] #234 344] #3 334 400| Amer European Sec’s....No par; 314 Mar 6 5's Jan 21 4 4 10!2 
27g 927g 23, 2731 25g 2% 21g 25g 23g = 253] «39212 25g) 8,700) Amer & For'n Power... .- No par| 2% Mar 7 5ig Jan 3 25g 37% = «13% 
1914 1914] *18 19 18 wy 17 18 17 17 1734 17% 17 Jan15| 23%, Feb 14 11% 11% 30 
*5 6 5lo Ss Sle 5 4lg 5 4ln 4 43, 47 4lg Mar 6 8ig Jan 7 5 61g 17! 
*14l2 16 | *1412 1610] *14 15 *14. «15 147g 147] *13ig 147g 13! Feb 5) 20 Febi14i] 10% 11 25 
*10%; 11 10%, 10%) 10!2 101} 11 1210] *10!2 1214] *10l2 1214 1012 Mar 5) 13 Jan10j] 10! 101g 2253 
*4 44) *4 44 4 4 35g 353) *314=CO4 *314 4 35g Mar 6 5% Jan 5 312 Big 1012 
*21 2310] *21 2310] 21 Zils} 19 19 1734 1914) 1814 1812 17%, Mar 7| 25% Jan 3 17% 17% 86424 
321g 321g] 317g 3214] 323g 324g] 317% 32%) 321g 3214] *3134 321g 305g Jan 15) 32!2 Feb 11 2434 25% 36% 
4lp Als 4ln 4lo 414 414 37g 4 Blo 83% Blo = By 3lg Jan 2} 47% Jan17 3 3 10 
*35 36 | *34 36 34 = 336 oats 34lo] *34 3578] *34 35lg 500} 6% non-cum pref......_. 100} 28% Jan 2| 37% Febi6|| 25% 25% 45l4 
53g 5g 53g 53g 5 5\4 514 5 5lg 5 5\4] 3,500] Amer Internat Corp...-.-. No par 5 Mar 5 6% Jan 3 454 4% 11 
(eee awe time Kata dunk wena acne, S2aol Wade. #4000 babe ee Pee $ Am L Pranes & Peotite. No ver %g Feb 11 %4 Jan 18} ay ba Il 
*2\g  2ile 21g 21g} *2 214 2144 24 Zig 2g Zig 21g 80 i, eee 00 2 Feb 27 6 Jan18 2 3% = «10 
13 13!g] 12 1219} 1114 12 11 121g} 107 L1is} 11 114g} 10,100] American Locomotive....Nopar| 107s Mar 7| 20% Jan 9j| Il1!2 1412 3853 
39 §=39lo} 40 40 37%, 40 37 3753] 371g 3712] *361g 37 co =. eae 100} 37 Mar 6] 656le Jan 9] 35l2 351g 74% 
2012 2053] 20% 207 20 21 193, 20 20 =20l4; *20 2012} 4,200) Amer Mach & Fdry Co...Nopar| 19%,Mar 6) 23% Jan 3 12 123g 235 
6 6 *5lo 63g1 *5lo 6%] *5ln 6 *5lo 6 6 6 400] Amer Mach & Metals....No par 5 Feb 26 7ig Jan 3 3 3 «(10% 
*5l4 6 514 57g] #5 57g 5 5 *5 57g} *514 57g 200} Voting trust ctfs_..._- 0 par 5 Jan 27 7 Jan 3 3 412 10 
16 163] 16 164g] 1514 1553) 15 15%g| *1514 15%, 159 15!2} 4,400] Amer Metal Co Ltd_.... Ne par| 14 Jan26; 1714 Feb 18 12% 127g «=. 275g 
81 81 | *80 82 81 81 81 81%) *80 82 | *80 82 450} 6% conv preferred__..___ 100} 72 Jan 2| 81% Mar 6)| 63 63 91 
*25 28 | *25 2614] *25 26!g| *25 2510] *25 261g] *25 261g) ...--- Amer News, N Y Corp... No par| 224 Jan 3) 26 Feb28}| 20% 21 34% 
214 (ly 2ig 24 2lg 2g 2 21g 2 21g 2'g 2!g| 5,000) Amer Power & Light....No par 2 Feb27 3% Jan 4 2 3 12 
1314 13!2} 13%4 13), 12%, 13 12 1212 12!g 1219} 1212 12ls 1,600 $6 preferred__........ 0 par 12 Feb27| 154 Feb 13 113, 113g 2973 
10%, 1034] 1012 10! 97g 105 934 97%) 10 10 | 710% 11 2,400} $6 preferred_......... No par 93%,Mar 6] 13% Feb 13 Oleg 91g 2614 
123g 1219] 12 1212} Illa 1173} 114% 12 113, 12 12 121g} 30,300) Am Rad & Stand a ava No par| 11% Mar 6] 16!g Jan 7 9% 10 1753 
*135 138 |*136 138 |*136 138 |*136 138 |*136 138 |*136 138 | --_--- REE cinceessuanewa 100} 13412Mar 1] 138 Jan 4/| 10712 | 11l!2g 137% 
191g 1910} 191!2 1910) 17%, 1914) 17%, 19 18 1812} 181g 183s) 13,400) American Rolling Mill_...--- 25] 1714Mar 6) 24 Jan 7 123 131g 28% 
75 75 7512 7534] 75!4 75lel 74 7 ie *70 7212] *70 7212 900} American Safety Rasor _.No par| 67 Jan 4) 75% Mar 4 335g 36 45% 
*53g «6 *53g 6 53g 53g 5 54, *5lg 53g! *5lg 5%! 1,200) American Seating v t c_..No par 453 Jan 18} + 6%; Feb 20 2 2lg 18 
a ee re te = enna asec] «ecm cecal coaccel Ma a aac cnee No par 53 Jan 3 lig Jan 7 5, 53 2% 
*217g 2312] *217%, 2315 “21ie 22 2112 ‘21to 2lle 21lo} *22 23le 80; Amer Shipbuilding Co_..No par| 205s Feb 6) 2614 Jan 7 15 175, 30 
367, 37 350 367%] 34 35lo] 33!5 36 343g 3514] 35 355%} 19,500) Amer Smelting & Retg...No par| 32% Feb 6) 40!g Jan 7|| 2812 | 30% 651% 
*123  124!o] 1233, 124 |*123 125 | 125 125lg] 124 124 | 124 124 i -. =e 100} 121 Feb 4] 1251g Jan14/; 71 100 125 
105%, 106 |*106 107 106 106 10612 10612|*106!2 107 107 107 800 2nd preferred 6% cum _._.. 100} 103 Febi4} 112 Jani5j| 57 71% 10912 
*68 6914] *68 69 68 68 6712 6712| *67 69 | *68 69 300} American Snuff............- 25} 63 Jani16} 69 Feb 19 43 48% 71 
*130 132 | 132 132 | 133 133 |*131 134 |*131 134 |*131 134 fi ” eae 100] 125 Feb20| 133 Mar 5] 106 106 =: 12712 
143%, 1434; 147 147s] 1412 1453] 125g, 14%) 14 1410] *13%, 14 3,700| Amer Steel Foundries__..No par| 125sMar 6] 18% Jan 9 101g 10!g 2612 
*92 93 *92 93 92 92 *91 9214) 91 91 907, 907s 170 SG cca dow wa iad ..100} 88 Feb 4| 92 Jan 4 52 59% 92 
3812 3812] *3814 391g] 38%, 3834] 381g 381!2] 371!2 38 37 3714] 1,400) American Stores... .... No par| 37 Mar 8] 43 Jan 9j| 35lg 37 44% 
68 69 268 69 67 68 65!2 6712] 66 6612} 66 6612} 7,500) Amer Sugar Refining.._.._- 100} 60 Feb 1) 70!2 Feb 16 45l2 46 72 
*13312 134 |7133!2 13310] 134 134 | 1337, 1337g|*13334 1341s] 135 135! Cn | SE... caecnevense 100} 12612 Jan 3) 135's Mar 8}| 102 10312 1291, 
*20 20-21 2014 201 20 2014) 19%, 20 *193, 2044] *20 2034) 1,800} Am Sumatra Tobacco__..No par| 1812 Jan29) 24% Jan 3 11 13% 24 
105°g 1057s] 105'4 105%4} 105 1055s] 1037, 105°s} 1045, 10614] 106!2 10724] 27,200] Amer Telep & Teleg.......-- 100} 102% Feb 7| 10734Mar 8]| 100'g | 100!g 125% 
7912 7910] *783, 793) 78 7833] 7714 78 7812 7810} 783, 7834] 1,300) American Tobacco... --. ---25| 7714Mar 6) 84% Jan 7|| 6312 | 65% 85!3 
80%, 81 81!4 8114] 79!4 8014] 78%, 80 7973 80 80 8014} 5,800 Common class B.......-.-- 25| 78%3 Mar 6) 865g Jan 7|| 647%. 67 89 
13712 13712|*137!2 140 | 137!2 138 | 137 1373s|*134% 13812] 137%, 13712] 1,400] Preferred................ 100] 1291s Jan 18) 138 Mar 5j/| 105 | 107% 130% 
#33, 4 37% «4 *37, 4 #33, 431 4 4 4 4 200| tAm Type Founders----- No var| 3% Feb27| 6% Jan 18 218 3 13 
*13%, 14 13%, 13%, 12 12%, 12 13 12 12 1219 1219] 190 a eee aa 100} 1112 Feb 27 19% Jan 18 7 73%, «= 28% 
1044 107s} *1012 103 93, 1014 9ig 10 95g «= 97g 97g, 10\g) 8,500) Am Water Wks & Elec...No par Glo Mar 6) 214% Jan 10 10 125g 2753 
*53 57 *53 57 *53 5673) *50 57 *50 57 *52 BOE anc aud lst preferred _._........No par| 53!4 Feb27| 60 Jan 5 50 54 80 
653 653] *6lg 67s 6 im 53, Glo 57g 63g 57g 57g| 1,900} American Woolen_..... No par 5%, Feb 27 914 Jan 2 5% 7 17's 
383, 385s] 3814 38lo] 37 38lg 7 38 | *3733 39 B7lg. B7isl,. 3,000) “WR. co ce cccwnsce 100} 37 Feb15) 45g Jan 3/) 36 36 83% 
*] lig) *1 Lig 1 1 l 1 34 34 #lo Ig 800| tAm Writing Paper.......-..- =5 %, Mar 7 1% Jan 18 1 1 414 
*35g 410] *33, 37g 35g 35 Blo B5gl *31g 3%] *314 35g 400| Preferred..........--- 3lo Mar 1 6l2 Jan 18 27 27%, 17) 
35 353] *3lo 4 310 4 *35g 33,4 312 «Ble 35g Bg 500| Amer Zinc Lead & Biiats-.100 3lg Feb 26 4% Jan 4 312 334 9 
*36 391s! *36 39 *36 39 *36 39 *36 39 *36 ee Gea NS ie ae om wee 38 Jan 6) 38% Jan 8 32 361g 50g 
101g 1010 934 1014 Gls 101g 914 10 93g 934 95g 934) 21,700} Anaconda Copper Se aaa 91g Feb27| 12% Jan 7 91g 10 17% 
*17!2 191g] *1712 191g] *175g, 18 1753 1753] *18 191g] *1912 195g 200} Anaconda Wire & Cable..No par| 16\2 Jan 2) 197%, Feb21 75 94 185g 
*16 1634) 16 16 16 16 15!o 16 | *15lg 16 1514 15%] 1,100} Anchor Cap...........- No par| 15 Feb 7| 1753 Jan 4 131g 13ig 24% 
*106'4 107 106 10614/*105 1071!2}*105 10712} 107 107%4)*105 10712 270 $6.50 conv preferred_..No pari} 103 Jan 4| 107%,Mar 7 80 84 106 
*3lg 5 *3lg 5 #319 5s) a 3%g] *3lg 45g] *3lg 0 45g 100} Andes Copper Mining-....--.-- 10 4lg Jan 12 51g Jan 3 4g 41g 10! 
40 4012} 4014 46! 391, 4010} 40i2 41g} 41 41 41 41 2,400| Archer Daniels Midl'd...No par} 36 Jani16| 41's Mar 6 21% 261%, 39g 
*118lo ____|*1181le 119 11819 118le]*118lo ____|]*118lg ___./*118l2 _.-- 30 (bE EE 100} 11814 Jan 4) 118!2 Feb 21|} 106 .10 117 
10512 10512} 10514 10514) 105%, 10534|*10512 1061s} 1061g 1061g|*103%4 106!s 500) Armour & Co (Del) pref....100| 997% Jan21| 106'4 Feb23]| 64 7614 103% 
473 5 oi’ 5 43, 47g 4lo 43,4 4lo = 45 410 45s! 20,200) Armour of Illinois new........ 5 4loMar 6 61g Jan 3 3le 31g 654 
685, 683, 694g| 68le 6914] 6714, 69 68 6812] 26773 6773| 4,800) $6 conv pref...-....-- No par| 64l¢ Jan 15} 70% Jan10j} 4614 4644 71% 
*102 105 o102 105 |*102 1047] 10212 10212] 101 101 |*100 101%2 200; Peekeered.......ccccccese 1 85 Jan 2) 10612 Feb 4/) 31%] 64 85 
For footnotes see page 1614. 
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Saturday Monday 
Mar. 2 Mar. 4 








$ per share | $ per share 
#4in 44) 453 45 
*4 5le *4 5le 
*6§684, _...| *68%3 ---- 
*9lo 9? 34 Glo 944 
*81 87 | *81lg 36 
*50l4 55 *50\4, 5A4l2 
*30 39 *30 39 
41%, 4134) 40% 41% 
79le T79le 7914 7914 
26 264g) *2514 26 
*45, 6 #43, 6 
*7 lg *Hhle Z 
231g 231g] 22% 23%4 
*39%, 40 3912 40 
*109!2 oe *10912 109% 





*4 47g 4% 
22 22 22 2214 
Slo Ble 87, 8% 
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#463, 50 | *46% 50 
37g 3%] ~*3% «4 


lig 2 17g 2 
1015 1012} 101g 1012 
1014 1012} 97% 10% 


12 «13 107g 1153 
10212 10212] 103 103 
#38 39 | *371g 3812 
110 110 | 110 110 
#35, 4 *3ln 4 
#341, 39 | *3414 39 
61g 6i4| 6g 6% 
424, 4233) 4214 4214 
110 110 |*110 115 
185, 19 1853 19 
*103 105 | 104 104 
*747, 78 74% 7434 
*13 13!) 12!z 13 


*11lle ..../*11il!2 -.-. 
15 15ig} 14!2 14% 
15%, 16 15% 15% 


*3614 37 3614 3614 
27!g 277%| 26% 27%4 
65'\4 65'4| *64% 65l2 


18\4 18!4] *18 18!2 
Al'g Ll'g} 114 LLl2 
*20 237s) *1812 20 
*10634 10714] 106 107'%4 
*30 33 B4le BAle 
734 7% 75g 77 
555g 555g] 55!g 557% 
96 96 96%, 9634 
243, 25 | 245% 25!g 
325g 335] 325; 331g 
*4l2 9 4io Ale 
34 34 *3g 
28%, 29 28!g 284, 
3014 3014) 72934 2934 
*34 345s] 34 34 
2le = Qe 24 «2h 
20!2 20!2} 20 20 
Allo 41lo} 40 4054 
*941, 94%) 94 94 
48 48 | 4714 4714 








*7g Lig *7g (M4 
#4 8 *14 5g 
*ig 34 +g 34 
5 5 5 5 


15 15 | 14% 15g 


#3, *%, «1 
2 2 214 24 
#13, 2%] #13, 284 
2 2lg 


. 534) 5lg 54 
*22lo 227g) 22 22 
*1%, 2 *1% «62 


#10 1012] 10 10 











July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS e Since Jan 1 1933 to| Range for 
eee ED OED NEW YORK STOCK On Bae of 100-share Lots ||Feb. 28| Year 1934 
Wednesday EXCHANGE 1935 
Mar. 6 Lowest Highest Low Low High 
$ ” share Par| $ per share $ per share \|\$ per sh| $ per share 
419 Arnold Constable Corp..-.---- 5 4 Mar 6 6%, Jan 3 27% 3 833 
5le Artioom Corp..-..-.-.----- No par 4 Feb21 4%, Feb 8 3lg 4 1012 
*68% ...- Preferred...-.------- *..100| 70ig Jan22| 701g Jan22|| 63% | 63% 70g 

ae Art Metal Construction --.--- 1G) usabetenadl sueeages we 353 4ig 9% 
93 Associated Dry Goods..-.--.. 1 8% Mar 8] 135 Jan 74 74 «(18% 

81 6% ist preferred..-..----- 1 81 Mar 6) 95 Jonas 44 46 90 

5Alo 7% 2a piconacabes 100} 55 Feb26| 70 Jan18|| 36 36 647%, 

36 606. Ol. xnesccecceses 29% Feb21} 31 Jan12 

40 atch Topeka & Santa Fe....100) 37%, Mar 6| 5553 Jan 7 

774 Preferred_.....-.------- ~ 741,Mar 8| 86l2 Jan 5 

2414 Atlantic Coast Line RR---.-- 100| 23 Mar 7} 37% Jan 4 
3 At G & W188 Lines....No par 3 Mar 6 7 Jan 
6le Preferred. -....-.--------- 100 6 Mar 5 912 Jan 19 

23 Atlantic Refining.....------ 25| 22!gMar 7| 2553 Jan 2 

3914 Atlas Powder_...-.---- No par| 37 Mar 6) 43 Janil 

1092 Preferred........-.------ 100) 106% Jan 2| 110 Mar 

434 Atlas Tack Corp..-.-.---- No par 414Mar 8 7% Jan 8 
2012 Auburn Automobile......Nopar| 1812 Mar : 29%, Jan 

84g Austin — pening ----No par 7%, Mar 14 Jan 
50 | *46% 48 | *46% 48 |...---! Prlor A-.---.-------- Nopa| 50 Jan 28 63 Jan 

344 Aviation yen ot Del (The)....5 31g Feb 27 553 Jan 

2 Baldwin Loco Works....No par llg Feb 26 653 J 

9leo Preferred_.......-------- 9 Feb26| 26% Jan 21 

91g oo «& ORs ..-------- 188 814Mar 6| 14% Jan 7 
Alin} 11 1114] 1153 1153) 3,400) Freterred......-..~---.<< 1012 Mar 6| 17% Jan 7 

104 Pe (L) & Co ee 100% Feb 21| 104 Mar 5 

37 Bangor & Aroostook ....-.- _..60| 37 Mar 6| 42% Jan 2 

110 | 109 109 |*109 11112) 100) Preferred......---------. 100| 108 Jani15| 110 Janil 

41 Barker Brothers.....--- No par 314 Feb 25 Jan 
39 6% % conv preferred...-... 1 321g Jan15| 40% Jan 22 
ae Barnsdall Corp 57g Mar 6 Jan 

114 

115 

18 4 

asi Preferred 5 i 

78 Beech-Nut Packing Co- became 72 Feb 2) 78 Jani12 
123g Belding Hemingway Co..No par} 12 Mar 6| 1312 Feb 23 
sata Belgian Nat Rys part pref. --.-.- 112% Jan 3) 117!2Mar 7 

14\g Bendix Aviation.......-..--- 12i2Mar 6] 1712 Jan 2 

15% Beneficial Indus Loan....No par 15'2 Mar 6| 17% Jan 7 

36 Best & Co....... _.....-No par| 34 Jan30} 384 Feb 19 

267 Bethlehem Steel Corp....No par| 245s Mar 6] 34% Jan 8 

6Ale 0| 7% preferred........-.--1 63%, Mar 6| 77% Jan 9 

1712 Bigelow-Sant Carpet Inc..Nopar| 165sMar 7| 261% Jan 23 

11 Blaw-Knox Co_.....----No par| 10's Feb 26} 13% Jan 

20 50| Bloomingdale Brothers...No par} 18 Feb 16 2314 Jan 21 

107 Preferred ......--.------ 10314 Jan22| 108 Jan 3 

29 Blumenthal & Co pref-.-.--1 Mar 40% Jan 23 
7% Boeing Airplane Co-.-.----.-.--- 5 6%, Mar 6| 10 Jan 2 

55 000| Bohn Aluminum & Br..--.-..-. 5} 53 Jan 597g Jan 

97 Bon Ami class A..-..-.-- No par| 90 Jan3lj| 971s Feb 20 68 76 94 

251g Borden Co (The) -....--.----- 25) 23% Jan29| 25% Jan 7|| 18 197g 28% 

325g Borg-Warner Corp..-..------ 10| 2814 Jan15| 34's Mar 1\|* 11!2 161g 31% 
4lg Boston & Maine._..----.-- 100} 4!sMar 6| 7lg Jan 4 4le 514-1913 
14 tBotany Cons Mills class A---50 5g Mar 5 lig Jan 9 5g 3% «= 

28 Briggs Manufacturing...No pu?| 2412 Feb 7| 30! Feb 20 61g 12 2833 

29 00| Briggs & Stratton--.-.---- No par| 231g Jan17| 31% Feb 21 1012 14 2712 

34 Bristol-Myers Co.....-..-.---- 5| 33',Mar 8] 3614 Jan 10 25 26 3712 
21g Brooklyn & Queens Tr...No par 1% Mar 8 3lg Jan 5 2 33g 833 

1812 Preferred. ......-..---- No par| 1712Mar 8| 31% Jan 3 20 31% 58% 

40 Bklyn Manh Transit. -.-_-- No par| 36% Jan15| 441g Feb19|| 25% 2814 447% 

9312 $6 preferred series A...No par Jan 9612 Feb20}| 69% 821g 97 

47 Brooklyn Union Gas--.-.-- No par| 47 Feb25) 52 Jan10 46 46 8012 

57 Brown Shoe Co.......-No par 4 Mar 7| 260 Feb19\| 41 45 61 

on cl#iBS 40 no 19185 wa] cones] SOR e een wrecnsecs-ece 100] 124 Feb14| 124 Feb14 117 118%, 125% 

44 Bruns-Balke-Collender...No par 4lg Mar 6 67g Jan 9 4 4 1 

5 Bucyrus-Erie Co........-- --10) 47g Mar 7 6%, Jan 7 Ble 31g By 
10 pone ee 5 95g Mar 6| 13 Jan 3 6 6 1412 
65 a" 100} 64 Jan 2| 74 Jan25 47 50 75 

41 = ro EO) Mfg..-..- ---No par 3%, Feb 26 514 Jan 2 3 3¢ 
2734) 265g 212) 27 28%) 1,210) ¢% preterred....-.--..-~ 26 Jan15; 33 Jan22 16 16 44 

3 Bud Wheel sane eieoenee Bineae No par 27g Mar 7 414 Jan 22 2 2 

4 Bulova Watch _- ieiee aedial No par 4 Mar 6 47, Jan 16 212 27% 

1034 Bullard Co........---- No par 91g Mar 6| 15 Jan 2 4lg 5% «= «152 
3 Burns Bros class A_...-.- No par 2 Jani9g 2% Jan25 1 15g 6 
14 Class A vt c....-.---- No par 7g Feb 27 lle Jan 23 53 

5g) 1g sig] Ss #14 Sg] ------] Class B----.-.------- No par 1 Jan 8 13g Feb 7 1 1 
By Class B ctfs......---- No par lg Feb 6 5g Feb 20 \ lg 

434 7% preferred.......----- 100 41\,Mar 8 97g Jan 23 3 1512 
14%, ——— Add Mach..--No par| 1414 Jan15| 15% Jan 7 1012 Olg 710% 

lle tBush Term......-.-..-- No par li2Mar 6 3lg Jan 21 % 

7 Debenture__....------- 100 64 Mar 4] 1012 Jan 22 2 
1412 Bush Term Bl gu pref otts--- 100 1212Mar 8| 2212 Jan21 4lg 5ig 21 
imma Butte & Superior Mining....10) ----------| -------- -: 13g lg 

Il Butte Copper & Zinc....-.---- llg Feb 26 2 Jan 3 1lg llg 

1 {Butterick Co ......-- No par 1 Feb27 1% Jan 3 1 lig 
14l2 Byers Co (A M)..-..---- _Ne par| 1312Mar 6} 2053 Jan } 13% 13% 32% 
42 Preferred_...-.-.. ae ee 100} 40 Feb13 Jan 40 677% 
4012 California Packing ~..--.-- No ” 3612 Jan15| 421!2 Feb 18 1653 18% 

5g Callahan Zino-Lead-..--..----- lg Feb 19 lig Jan 3 Ig lg 

3 Calumet & Hecla Cons eet 23, Mar 7 41g Jan 7 2% 2% 

834 00| Campbell W & C Fdy-...No par 8l2Mar 7| 1153 Jan 3 6 6 15% 
1012 Canada Dry Ginger Ale....-.- 5 95g Mar 1 165g Jan 7 lillg 21g «2912 
53 Canada Southern....------ 100} 52 Jani18| 53 Feb 4 4812 56l, 
102 PT cncnmcacone 25 97g Mar 6| 13% Jan 9 107g 10% 1814 
341g Cannon Mills..-..- _.---No par| 3353 Jan 2) 36 Jan10 2214 281g 3814 

5le Capital — “yy ee ores 514 Mar 8 7ig Jan 9 44 10% 
35le Gerres A. ..<c--cec- aces 321g Feb25| 37 Jan 9 39 
aoe Carolina Clinch & Ohio 722100 8214 Feb 27| 8412 Jan15j/| 60 74 85 
912 waencecee waoeeee----100| 8714 Feb 27| 90 Jan29{j 70 70 9212 
55l2 60%, Mar 6| 63 Feb 18 35 35 86% 
90 89 Mar 7| 99 Jan 8|| 56% 56% 93 
41ls 361g Jan16| 44 Feb 18 15 
2514 2312 Mar 6| 35% Jan 7|| 17's | 17!8 64% 

214 2 Feb 26 453 Jan 18 11g 11g 

2lg 114 Mar 8 3ig Jan 18 1g 1 4 
16 Preferred_.......-----.-- 151g Feb 26] 2512 Jan 18 2'2 61g 22% 
2612 Central Aguirre Asso....No par| 2214 Feb 13 2714 Mar 4 18% 18% 321g 
3812 Central RR of New Jersey .--.1 38 Mar 5| 55!g Jan 4|) 40 53 92 

9 Century Ribbon Mills...No par 7 Mar 7| 12% Jan 16 5lg 51g 12% 
9914 PROTON. c ccvcccsscocese 00} 9814 Mar 6] 1091g Jan 2|) 75 82 11012 
44 Cerro de Pasco Copper...No par| 3853 Jan15| 47 Jan 7\| 23% 30%, 44! 

43 Certain-Teed Products...No par 4 Mar 7 653 Jan 7 253 3 
2512 7% ferred_..... Ree e 24 Mar 6] 334 Jan23|| 1053 171g 35 

7 Checker Cab..-...-.-------- 4%, Feb 26 653 Jan 7 4l2 412 1612 
41 Chesapeake Corp...-.- _No par| 37%;Mar 8| 447% Jan 4 291g 34 487, 
Alle Chesapeake & Ohio..-....-.-- 38leMar 8) 45% Jan 371g 391g 4853 

2le tChic & East Ill Ry Go_.----100 17g Jan 4 21g Jan 12 1 1lg 

llg 6% ferred.......-. eeu 114 Mar 7 25g Jan 8 llg 153 

1 Chicago Great Western. ood 53 Feb 28 24, Jan 7 llg 

2 Preferred_......----- 15g Feb 28 412 Jan 4 15g Big 117 

234 tChic Ind & Louisyv eeasen- Tae 134 Mar 8 14,Mar 8 1% 1% 

2 a Milw St P & Pac....No par 15g Mar 8 3 Jan 3 2 

25g] 214 233) 214 233} 7,100) Preferred_...-.--...--.-- 100} 2 Feb26 4% Jan 4 Big 13% 

3lg cntcago & North Western...100} 3 Mar 6 553 Jan 7 31g 31g «15 

6 OS ae 5i2Mar 5| 1053 Jan 8 55g 5% «=. 28 

54 cue womemes Tool_.-No a 5 Mar 6 7% Jan 7 35g 3 
211s Conv preferred_...-.- -No 20%, Feb27| 261g Jan 7j| 14% 1444 28% 

134 tCnieago Rock Isl] & Pacific -.100 1% Feb 23 253 Jan 9 1 13, 

23g 7% ner on ea eae -100 2ig Mar 6 413 Jan 9 233 23 

24 6% preferred.......---- 100 2 Mar 8 4 Jan10 2 
Beds Chic St Paul Minn & Om----100] _.-...-.--| -------- -- 1g lig 
eA Preferred. .....---..---- ON ea all 3g 4 11% 
1014 Chicago Yellow Cab.....Nopar| 10 Feb 20 llig Jan 3 lg 91g 216 
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For footnotes see page 1614. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 Mar. 8 Week Lowest Highest Low Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
283 _ *28 28%) 2634 28 27 271s} 27ig 27!2 os. 2,200} Chickasha Cotton Ol].......10} 2612 Feb 7} 29% Feb18]; 15 1914 
#434 *43, 5 *434 = 5l4 43, 434) *43, *4%,° «5 100] Childs Co_............ 0 par 4% Mar 1 7ig Jan 7 3lg 3% = 115g 
*9lp 14 *9lp 14 *9lp 14 *9lo 14 #919 14 wu 10] Chile Copper Co........ --.25| 9 Feb23| 121g Jan28 9 1014 «1753 
3534 3653] 3534 3614) 3353 35%] 3212 35 | 233lg 341s] 337% 3453] 99,700] Chrysler Corp.............. -6| 32lgMar 6] 421g Jan 3/| 2614 | 29%, 60%, 
21llg 2112) 21% 22 21% 22 21% 221g} 22 22 | *221g 2214] 2,600] City Ice & Fuel........ No par| 20 Jani14| 22igMar 6]] 14lg 174g 343g 
*93 95 93 931g} 93 9312] 933; 93%) 93%, 94 941g Y5le 190} Preferred_.......- titheod 100} 87 Jan10} 95l2Mar 8]| 63% | 67 92g 
“32 «6450 | *32 «50 | 32 450 | *82 880 | 932) «650 | 732) «650 |} -.---- City Investing -..-. ewcenane MOU] ccccdene os] ccceenss Ue 3714 | 37% 52 
‘8 ‘8 ‘8 ‘8 ‘8 ‘8 3% 7g 34 7g 34 34) 2,900] City Stores.......... --No par 3% Mar 6 1lg Jan 17 1g 1g 2's 
12 2 & - 7. ee lg ly 1g lp 5 Voting trust certifs....No par 1g Jan 10 7 Jan 17 3g % 8614 
ys. 5g] *4 534] *3lo 534] #33, 57g] #4 Sl] *4 7 ea CO Bid k cacccccancee opar| 4 Feb28| 67% Jan17 2 2% B53 
*3l4  4le] = *3 Alp} *3 415] *3ig 4 *Z314 410] *27%g « 419} _...-- Class A vt c...--.... No par 373 Feb 27 61g Jan 17 % 2 5 
144 1414] *1314 14%] 1314 1314) *12 14%] 13 13 13 13 400} Clark Equipment---.-.-_-- No par| 13 Feb 7| 15 Janis 61g 8% 821% 
*7653 83 *765, 83 *765, 82 *7653 80 *7653 80 [Tee Gt ~deckn se & Pittsburgh -.-.-.-..-. 50} 8014 Feb27| 782 Feb 7 60 70lg 78 
*4Zle _...] *4319 ....] *43lg ..-- “ee ennsl TH8lg 2.0) MBIQ scant ..ceell Jee ebebescentéeceuee Ol ahsébdbks od] -actsné ane we 31 38 45 
*25 29 | *25l4 = *25 26% 25 | *25l2 27 | *25lg 271e 200 Ciumt Peabody & Oo..._Ne par| 24% Feb 1} 2812 Jan 7|| 22 24% 45 
*116 130 |*117 e.. ia °120 195 (9190 .....5°1D nec 10 Ps cndkte conssuns 11212 Jan 7| 121 Mar 5!/| 90 95 115 
17812 180 | 17812 7812] 17712 17712] 17712 17712|*17712 17912| 179 179%] 1,300] Coca-Cola Co (The)...--No par| 161%, Jan 2| 180 Mar 2\| 85 9514 16112 
567g 567s) *5614 57 57 57 | *57 5712) *57 = 5710] 57 «= 73g} «1,200)} Class A........... ---No par| 55l!2 Jan 5) 657%3sMar 8|| 45l2 501g 57 
*350 = ----|*350 ---./*350 *348 _._./*348 -..|*348 a er Coca Cola Internat Corp-No par| ........-.| -----...-- 200 314 314 
1712 18 175g 18 17 17%| 165s 17141 17 1734 1734 181g! 21,900! Colgate-Palmolive-Peet_. No par| 16's Feb 5! 1814 Jan 7 9% «18! 
*103 106 |*10212 105 |*103 106 |*103 106 |*103 1041s] 103 103 1cO| 6% preferred_.... -------100] 101 Jan 3] 103 Feb27 681g 10213 
121g 12ig} 12 12 11 117g} =103g 11lo} 10l4g 11 | *105g 11 4,200] Collins & Aikman._..... No par| 1014Mar 7] 15% Jan 7/|/2" 97% 10 2812 
*77 77%) *7314 7734] *7314 77%] *7314 76 | *7314 76 7.68 St . PEG aancccndccsccase 73 Mar 8} 85 Jan 8j| 72 74 94 
*65g 9 *65g 9 *65g 9 63, 634] *65g 9 *§5g 9 50] Colonial Beacon Oll-_.... No par 6% Jan 10 7i2 Feb 15 5 5 9 
3 3 3 3 3 3 3 33 27g = 27 23, 27g] 2,300] {Colorado Fuel & Iron...No par| 253 Feb 27 Sle Jan 21 25g 35g BH 
*10lg 18 | *1014 18 *9l2 18 | *10 1719] *1410 18 15 15 20| Preferred................ 15 Mar 8] 2812 Jan 21 9 101g 32 
*1153 1712] *11% 15le) *1114 17 1l = Allg] 12) «612 | *12% «13! 50| Colorado & Southern__-_- --100} 10% Feb28] 1953 Jan 8|| 10% 165g 40%, 
*8lg Ql4] 101g 1014] 1014 1014 84 84 Sin 93%) *8le 1019 140] 4% 1st preferred._.._..- -100} 7 Feb2 15 Jan 8 7 13 3314 
*71g 814 83, 834) *6l2] 834) *63g Sie 714 Blo] *71, 78g 180 preferred__.....- -100} 714Mar 7] 13 Jan 8 7% 11 30 
763, 7934] 7812 79 7612 77 7553 78lg]} 7612 7712] 767% 78 4,800] Columbian Carbon vtc..Nopar| 67 Jan15) 79% Mar 2), 45 58 774 
4214 44 | 42% 4419) 431g 4412) 4212 453%) 4333 4353) 4353 443;) 18,500] Columb Pict Corp vtc...No par) 3414 Jan16) 45%3Mar 6// 17! Zllg 4133 
4%, 47% 4%, 5 4lp 4% 43, 4% 414 Als 414 41s} 24,700] Columbia Gas & Elec....No par 4l44Mar 7 7% Jan 10 4le 65g 1914 
50 51 | *48 50 47 47 4612 4753] 461, 4614] 45 4614] 1,900] Preferred series A_....-.- 100} 45 Mar 1| 591, Jan 26j| 46 52 78% 
*403, 46 | *40%, 46 | *40%, 46 | *40%, 46 #3114 46 | *34%4 43 | -._.-- 5% preterred._........-- 100} 47 Jan31| 51% Feb 9j| 41 41 71 
463, 47 46 47 441g 4573) 42 45\4] 437g 441s] 743%, 4334] 1,5C0) Commercial Credit....-.---.10 391g Jan 2) 4714 Feb 20 11% 185g 40% 
31 31 Si. 3} B3llg 3llo] *31lg 31lo) 3114 3lle] 23012 314 290] 7% list preferred.......... 25 9 Jan 5| 32% Feb 4j| 22 231g 30! 
57 5714] *5614 571g) 56l2 56le] 5614 5612 5614 5614] 7555g 557g 900] Class A...............-..50] 521g Jan 7| 57!4Mar 2/| 32 38 53 
3ll2 31l2] *3114 3llo} 31 3154] *311g 31lo} 3114 311s] 73012 3012 210) Prete’ ERIE PS 2912 Jan 3} 33 Jan25j| 23 24 30! 
112 11210)*1121¢ 11210] 112 11219) 112 112 | 11214 11214]*1111g 112 280] 634% first prefe 109%g Jan 2) 113 Mar 1] 85 9llg 110 
5912 59lo} 759 «= Gig} 5814 59 5634 5912] 5734 577%) 58 58 3,900] Comm Invest Trust.....No par| 6614 Feb 7) 6214 Jan 9j/32 22% 3. 61 
*114 1147g/*113 115 [*113) 115 [*113 1147g]*112%4 113%] 112 112% 200} Conv preferred___..... 112 Mar 8) 11512 Jan 29]| 84!2 91 114 
21 214] 21 =. 21g} 719% 20%) 1853 20 193g 20 193g 20 | 23,300] Commercial Solvents. 185g Mar 6] 237% Jan 7j| 15% 15% 36% 
1 1lg 1 1 7g «(1 % (1 3&4 7g 34 73) 45,600] Commonw'Ith & Sou %Mar 6 133 Jan 2 1 1 3% 
351g 365s} 35 35lg] 3314 35 333g 34le] 73312 34 3314 35 3,700] $6 preferred series.....No par| 291g Jan 4) 4053 Feb13/] 17% Zltg 52% 
*6 8 *6 8 *6 8 *6 8 *6 8 *6 S t wutawa Conde Nast Pub., -No par: 7 Feb25 7% Jan 23 5 5 13% 
3012 31 303g 301s] 293g 3012] 28%, 30 2834 2912] 293, 301g] 4,700 Congoleum-Nairn Ine__--No par| 283,Mar 6] 34% Jan 2j] 1612 | 22 353g 
*93, 10 9% «8697 93, 93,4 914 Qlo} *9lg Qlof *91g 10 500] Congress Cigar....--. No par 9 Feb 1012 Jan 18 7% 71g (14lg 
24 24 *24 28 *22 28 *22 28 *22 28 *22 28 20} Connecticut y & Lighting_.100 23% Mar 1] 42 Jan 4 28 32 61 
*40 0660 | *385 0 «= 47 «(| #385020 47 «41 *35020S 47:41 *385020 O47 «4 3502047 «| TL Preferred_.........-...- -100} 44 Feb26| 44 Feb 26|| 44 55 58 
Bip Slo} B8le Blo 7lg Tie 7lp 77%] #8 81g 8 8 900] Consolidated Cigar_-..- No par 71gMar 5{ 101g Jan 9 5% Be = =1338 
*70 75 | *70 75 | *70 = 7i1le} *70 8 71 *70 71 pn eae a 606d UE oer ¥ 73 Janl4; 74 Jan24jj 30% 31 75 
*81 S8llg] *81 814] 81 81 80 80 | *767, 78 767g 78 50} Prior preferred_......... 100} 71% Feb 8] 82 Feb28]| 45%, 45% 747% 
*76 110 | *77 110 | *76 110 80 80 | *73l, 7973] *74 79% 20| Prior pref ex-warrants...-100| 80 Mar 6] 80 Mar 6]| 45% 49 70 
*55g «57g 55g 5% 5lg 55g 5 5lol *55g 584 55g lg ,400] Consol ae Indws..-.--------1 & Mar 6 7ig Jan 16 15g 15g 614 
19%, 20 7a 2014} 191g 19%, ‘ 5 { ‘ Prefe' 18%g Feb 27] 221g Feb 15 7% 104g = 208 
1773 1814] 1712 17%) 16 1714 15%, Feb 20) 225g Jan 1l|| 157% 181g 478% 
7712 78 7733 7814) 75le 7714 72\g Feb23} 82 Jan 1\j| 271 271 95 
*1% «2 *13, «1% 134 1% 153 Mar 8 2% Jan 18 11g llg 433 
75g 75 Zig 75g 73g 5g 7ig Mar 6 8% Jan 2 7% 71 «14% 
*110 11453]*10912 1145g]*10912 1121, 10812 Feb 5] 112 Jan 28jj 103 108 =: 112! 
*31 314] *3lg Bla 3 31g - ' F 2lg Jan25| 34 Feb21 2lg 243 «866% 
5 34 5g 5 5g 5g 5 34 5g 3 5 53} 5,200} Consolidated ek ae 5g Feb 5 lig Jan 5& Ig 1g 21g 
2 413 115g 113) 11 ILlLtof 10% Allg} 11 ll 11 113g] 4,100 Cas Corp class A......-. 20; 1053 Feb 7| 135 Jan 10 4\4 6lg 13% 
41, 41, 41g 414 4 4 3% «604 37g 4g 3% #84 4,100 Ge Miccdimtasensen “=No par 3% Mar 8 5ig Jan 9 2 2 538 
*5ig Ble 5 5lg 5 53g 47g 5l4 47g, 47 47g 473! 1,600 Consiaensat Bak class one Nepar| 4% Mar 6 6% Jan 7 5lg 5g 1453 
7g 78 7g 7g 7g 7g 7g 7g 34 34 34 &i 3,600] Clade Bi... ncccccccd 0 var 34Mar 7 1 Jan 3 1 233 
51 51 51 51 | #49) = 5 lle] #5014 52 51 51] %*51 64 300 4614 Jan28} 64 Febi19l] 44% | 44% 64 
71l2 72 71 717s} 687, 7134] 68 705g) 6914 7014) 70 7114} 12,700 62% Jan15| 7312 Feb18|| 37 56% 6412 
Blo Ble 8lp Ble 814 Bly 8 Blo} *8lg 834 8lp = Sle 900 7 Jani15| 91g Feb18 6 6 11% 
324 $214] 3212 3212} 32 3213] 31 32 3llg 3llg] 32 32 2,106 30 Feb H 34 Jan 8]| 20 23% 83614 
1 1 Lig 1 1 1 11g 1 1 1 1 3,500 % J 2 1% Jan 8 % % 233 
1712 175g} 171g 1719] 1714 1712] 167 1733] 1673 17 165g 171g} 11,100 165g Mar 8] 191g Jan 3]| 12% 156% 922% 
*47 48 47 47 45lo 4653] 45 4514] 42l2 4414] 42 421; 170 42 Mar 8| 48le Feb14j/ 401g | 401g 61 
6412 6514] 64l2 64le] 621g 641g] 621g 64 633, 64lo] 6412 6512} 5,200 62 Feb 6] 68 Feb18j| 55l2 551g 84lg 
jl el 2 eT? ee |) ees |S a ees eee 149 Jan 2] 154 Feb 23]) 133 135 1501, 
514 58g 5lg 51 5 5ly 4%, 5 43%, 47, 43, 47g! 5,600 43,Mar 6 673 Jan 3 3g 35g O% 
3912 3910] 3912 397%] 3934 3973] 3934, 397] 393, 3973] 3912 397g! 3.700 357g Jan 15) 397g Mar 4j| 23 28 3614 
1434 147g] 1415 1410 14 143] 133%, 14 14 14 141, 1414{ 1,200 121g Jan15} 15% Feb18 7 8 171g 
2612 26lo] *257g 2614] 25 2534] 2419 253) 25 25 | *25 25%) 1,600 235g Jan30} 28 Feb18|| 18% 18% 3614 
*441, 4434) *4414 4434] *441, 443] #441, 44%] 45 45 | *44l2 44%, 400 4312 Jan 4) 45 Feb18|j 32 351g 444 
le «scot TO 80 *75l2 79 eee ae! ee he a Po 83 Jan17| 86 Jan 11\|?7 40 47 84 
414 43 414 414 4 4 4 4 33, = - 37g 37g 373] 2,400) Crown Zellerback v t c...No par 3% Mar 7 5%g Jan 10 34 353 653 
19 194) 19 19 18 18%] 17l2 18 1712 1712] *1712 19%} 1,100 Cracthte Seeel of Amerien..... 100) 17!gMar 6] 25% Jan 7} 14 17 38% 
*5 61 1°*59 62 | *59 62 59 = 5834 5834] *58l2 62 200] Preferred......- ntaniaand 100} 58%,Mar 7] 68 Jan 2|| 30 44 71 
*llg le 1g lg] Fig lly 14 Lle lig Llp lig 114] 1,500] Cuba Co et areas ----No par 1 Jan28 153 Feb 19 % 1g 31g 
*53, 67] adlg Sig] *43, 7 *5 7 *534 = «7 *5lo 7 6C| Cuba RR 6% pref__-.---- -100 56 Jan 5 73g Feb 25 3 Big «1012 
673 7 653 7 63g 6% 6 6%, 6144 6lz 61g 61g} 5,800 a ugar. ..... 10 5%g Jan 2 75g Feb 18 212 31g 9% 
5734 58 5634 57%) 54lo 57 53-555 «| *53le 55731 53 853 950 ferred..........- eae 00) 4012 Jan 3} 58 Mar 1412 | 20! 65 
#4414 45 45 45 1 *43 4414) 43%, 44 4334 43%] *43lp 44 500 Cudahy Packing-........--- 41 Feb 4] 4712 Jan 2|| 35!g | 37 5253 
*181, 18le} 18l2 18le] 18 184g] 171g 18 17 173g] 17 1712] 2,200 bat a (The)....-No par| 17 Mar 7] 22% Jan 8 1312 131g 298 
98 9812] 9712 971s] 967, 9714] 96% 97 | 297 97 | *96%, 97 1,2C0| Preferred_.......... “ par| 93l2 Jan 2} 101 Jan10jj 381g | 431g 95% 
214 = 23 214 23 214 2g 2ig 2g 2ig Qty 21g =. 214} 12,500 Ourtinn Wiehe a eS onan 21g Mar : 3 Jan 2 2 21g 5% 
™ *& 7% «= 77g 7 77g 634 73 7 733 73g 71s) 11,900 OS a ares 1 63, Mar 101g Jan 2 3% 54 12% 
*73 831g] *73 «78 | *73 =#=78 78 78 | *73 831g] *7412 78 10] Cushman’s Sons 7% pref -..100} 731, Jan 18 83 Feb 8i| 73% 75% «91 
*61 7 *61 70 | *61 70 *61 70 *61 70 *61 Te b xcosen 8% preferred......... opar| 641g Jan23}; 65 Janl19 641g 641g 90 
19 19 | *18lg 191g] 18 1834] 1714 18 | *163, 1734) *16%, 1734 800] Cutler-Hammer Ine___-.- No par| 1714 Jan 2} 20% Feb 19 Pig 11 2112 
773 «= 77g 734 (73% 773 «(77g 75g 75g 73g 75g) *71g 8 1,200] Davega Stores Corp......-.-- 5 73,3 Mar 7 814 Feb 14 5lg 6 8g 
*281, 28lo] 2714 27%) 25%, 27 25 271g 253, 261g] 2512 261g] 10,500 = Ge..... SR: No par| 2412 Jan15} 31 Feb18j| 10lg 101g 34g 
2012 2012} 2012 2010] 2014 2012] 20%, 20%] 203, 2114] 22 2212} 3,900) Preferred _........-..-.-- 19 Jani5) 22!2Mar 8j| 10% 10% «19% 
297g 3034] 2914 2934) 26 27 251g 257%] 26 2710] 263, 2713! 6,700) Delaware & Hudson-.-...- ---100] 251g Mar 6] 4312 Jan 7|| 291s 36 73l2 
*137g 1414) 135, 14 12 1334) 12 13%) 123, 127s) 121, 1234) 11,300] Delaware Lack & Western_.-. 12 Mar 5] 191g Jan 7jj 12% 14 33% 
2 2 1% = 7g 134, 1% 1%) = %g 17% 17g} *1% 82 600; Denv & Rio Gr West pref. _..100 llg Feb 27 4%, Jan 8 llg 3% 86134 
*6714 6912] 68 68 67 67 | *66 681s] *66 68 66 67 400] Detroit Edison..........--- 66 Mar 8| 78 Jan25j| 55 631g 84 
*27, 471 *23, 47] *23, 47| #23, 473] *27g 47] *27g, 47g) _-..-. Detroit & Mackinac Ry Co..100} 4 Jan 5| 6 Janl17 4 5 7 
*6lg 15 *6 15 *6 15 *6§lg 15 *§lg 15 He” 416 U:. cewek 5% non-cum preferred -.--. 8 Jan 4) 11 Jan29 llg 10 1814 
*40 4373) *40 4410 40 40 | *3914 41 | *3914 391, 44le 100] Devoe & Raynolds A....No par| 38% Feb15} 50% Jan 2); 20 29 5514 
*115 11614/*115 11614/*115 11614] 115 115 #11034 11412] 31412 11419 40] lat preferred_..........--. 100} 11412Mar 8] 117 Jan21|} 8912 | 99 117 
28 281g] 2814 28le} 28 28 277g 2814) 28 28% | 281, 2814] 2,306] Diamond Matoh-----. .--No par| 2612 Jan 2) 29% Jan28{| 21 21 281 
3612 3612] *3612 37 3612 36!s] 3612 36!2] 3612 361.| *355, 36 f pating preferred -.--._-_ 34%3 Jan 7| 3714 Feb 25|| 2753 | 2814 34!2 
405g 4114] 395g 4114] 38%, 3934] 3814 4034] 38%, 39 39 401g] 23,800] Dome Mines Ltd__-.---.- No par| 341g Jan15) 41'4Mar 2|) 25 32 4614 
*10 1044] 1014 10% 93g «= 984 93g «= 95g 9lg Oly 91, 933} 1,400] Dominion Stores Ltd....No par 812 Feb 23} 125s Jan28 8l2 11 23 
21 2iigh 203, 20%] 191g 205s 18!2 201gl 18%, 1953] 191, 1933] 12,7001 Dougias Aircraft CoInc..Nopar| 18!2Mar 6] 24% Jan 3i! 11's 144, 2812 
*15lg 16 153% 15%] 1412 1514) 14 14 | *14l2 15 s. 2s 700] Dreaser (SR) MfgoonvA..Nopar| 14 Mar 6] 1612 Feb 19 8 814 20 
*61,  7lo} *614 7lo| *6lg 7lo| *6lg Tiel *61, 7 “Big F Pskeowe Convertible class B....No par 612g Feb 15 74 Jan 8 33g 5 11% 
*14 lp *14 lo} = #14 lp *l4 lp *14 ly *14 pees Duluth 8 8 & Atlantic_...--. 100 43 Jan 9 %3 Jan 9 3 53 15g 
tin 3% *1o % Flo) 868] lglg lg 1g 10C| Preferred.............-. 1g Feb 13 1g Feb 13 Ig Ig 2g 
*314 33%] *3le 3%, 3ig Ble 3 31g 3 3lg} *3ig 373} 1,700] Dunhill International....-...-. 1 3 Mar 6 5ig Jan 18 3 3 11% 
*15 151g} 15 15 | *14 153g) *14 15 | *14 15 | *14 15 100} Duplan Silk......-.- ---No par| 1353 Feb 5] 1712 Jan 3|| 13! 131g 23 
*105 10712/*105 107121*105 10712|*105 10712|/*103 10712)/*103 10712) ------ Preferred_.....-.....---- SO ccawsdea aul Shasenen oe 92 100 §=6110 
92%, 93 927g 9312} GOle 9212] 895g 93 91 923g} 915g 925s] 20,100] DuPont deNemours(E.I.)&Co.20| 8953 Mar 6) 9912 Feb 18||#* 59% 80 103% 
1281g 1281s] 128 128 | 128 128 | 128 128 | 128lg 1281g] 128 128 1,760} 6% non-voting deb.......100| 1267s Feb 8] 129 Jan 8j| 104% | 115 12812 
*105 10514) 10514 10514] 105 105 | 10412 10412] 10412 10553) 104 104 210] Duquesne lh a... 8S 104 Feb18} 107 Jan17jj 85 90 107 
wee cased SR. asock Me SS LO cect SSR ec cds ORR. ea eae Durham H M 22 Jani5} 23 Mar 5ij 13 21 30 
53, 584 534584 51g 5g 51 55g 53g 58g 53g «=5le} =1,100}| Eastern Rolling ae Ne a 514 Feb 26 8 Jan 7 31g 41, 1 
122 12214/*120 121 | 119 12012} 117 11914] 117%, 119 | 120%, 1211,| 4,800) Eastman modek (N J)_--No par| 11012 Jan 16] 123!g Feb19}| 6512 | 79 1161 
*1491o 150 |*149 150 |*149 150 | 150 150 | 150 150 |*150 151 50| 6% cum preferred........100| 141 Jan 4) 150 Mar 6)| 120 120 147 
18 181g] 177% 18lg] 1753 1814] 17lg 18 17% 1814] 18 18%] 6,600] Eaton Mtg Co..........No par| 1653 Jan15) 207% Feb 18}} 10 121g 2212 
*43g 5lo| *43g, Glo] *41, 533 4ig Alig) *4 434] *4ig le 100} Eitingon Schild.........No par 37g Feb 27 7% Jan 4 37 6 19% 
24 24 23%, 24 Zllo 235s] 2034, 223,| 21%, 2212] 22 224%] 16,100] Elec Auto-Lite (The)...--....5| 20% Mar 6) 29 Jan 3]| 11% 15 318, 
108%, 109 | 109 109 | 10914 10914] 10912 10912] 10912 110 |*10912 11012 740| Preferred 1 107 Jan23| 110 Mar 7jj 75 80 110 
47g 47, 47g 47, 45g 434 43, 4% 4in 4le 43, 41s) 6,000) Electric Boat 4°g Mar 6 61g Jan 7 3 3 7l2 
75g 75x 7g 74 7 71g 6%, 67% 6%, 6% 67g 67s) 10,800] Elec & Mus Ind Am shares. _.-. 6%, Mar 6 83g Feb 18||33 5lz 44 Olg 
1%, 17 1% = 1% 13, 1% 15g 184 llg 15 llg 153) 5,500) Zlectric Power & Light -.No par lle Feb 27 3 Jan 3 1lg 214 = 958 
6 614 5le 6 5le 5 533 33, 4p 41g 4%) 4,600] Preferred_...........No par 334Mar 7 81g Jan 10 6 65g 21 
5 5 *41o 54 4lo 5 4 4 4 4 35g 4 ©00! $6 preferred........-- No par 35g Mar 8 74 Jan ll 5 6 19% 





For footnotes see page 1614. 
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July 1 
Rance Since Jan. 1 1933 to| Range for 
. me oe Sale STOCKS Feb. 28| Year 1934 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _ my NEW YORK STOCK On Basis of 100-share Lots |\Fed_ 2 
Saturday Monday Tuesday Wednesday | Thursday i's ' L. oe EXCHAN ; Highest L High 
f d A T. 
Mar. 2 Mar. 4 eo ee ened Par) &% per share | % per share _|i$ per sh) $ per share 
share | $ per share | Shares %Mar 5| 4912 Jan 7||2' 337% 
we “Sil ioc ass] dou 46 | a8 abel Oak aoiel dn anual 100] Steen ini aan te so’ 
Bec: Bb Hae: box flo Be Se is Se te “Ee Lata... ten soe ae ae 
i 2. “1M % = %} 100 ho ae 60% Feb19|| 4 
501s 5012] *58% 60 | 58% 60%s| 59% 60l4| #59" 6014] 5914 6015] 1,200 nerelerred. ne nn 22 72100] 125% Jan 10| 130" Feb 20 113, | 120 138, 
912 5912] *584% 6 o +o ’ a eee eee 7, 4 
#1297% “ te “130% . Nore: «+ “ ae “ * we = a 214 300] Engineers ne lee pra 1st _ : + = 13 104 101g +t 
13g 14] *1lp 2 ,.e ag lo 700| $5 conv preferred.._.-- 1 13]; 11 11 2 
1 ; 5 f 15 15 151g) 152 15 ‘ N. r| 1412 Feb 7| 21ig Feb 
1514 1514) *15'4 16 | *15 16 et f 712] *1614 171g) *1614 1719 100 $5'% preferred....-..- lp to Jan 18} 225, Feb 13 12 13 2512 
*17!1 18 1714 17% *1614 1712 5 1614 ii 2 4 8 Ole) .oeucn $6 preferred aids Gish ab et een No par 17 an 1 5 5 1033 
+173, 20 | *17% 20 | *16!2 20 16!2 20 ~—_—_e ts 7" 7 8 4500 Laultable Oftice Bldg....No par 4 on “3 8 7 7. Bq 9% 247% 
oa 2. ee eS a he i oe Oe ol Gaiters 174 Jan 4\| 10% | 14% 281% 
10 10 9% 9%) 69 O11 10. 10 10. 10 9%, 10 700 rire preferred. -......-. 754 Mar 6| 13. Jan 7 Blo 9 23 
"a7 9 | 715 (9 '| 275 ‘Bil 75 P| oy 8 | eet OB lnm "80/6913 Feb 1s| 70. Feb 3 . = 
*7l2 9 we ae 2 ‘ *621 ne err crie & Pittsburgh ----------- Feb 19 63g 7 
the BB “2° ‘12> ity 12- Bite 12 1218 Wu] 12° 1 9/000 evans Puoaesee So. a ee 5 I6i2 Mat x 254 te 3 3 tots 
4 ; an Sis g1 81g 19 | 19,000) Evans Products Co_-....-..-.- 7 18 2 
on Sl on sel oe Bel cae al ote aul oe” ate eee oe e SeS ee t 1 2% 
*353 37g) #314 3%] Sg 7 So wit i oe 1 *1lg 134 200; Fairbanks Co.........--.--. 2 4% Mar 7| 9% Jan18 lz 3% «61212 
es Tine oe tb WM Sb ti ht ann Ee ser! 17 Jan iil aFep2oll 4%! 7° 19m 
2212 23 | #22" 2211 20% 21151 20% 2241 21° 2tyl 21% 22°! 3,000! Fairbanks Moree & Gol..No per cnn oeilia a 
#2210 § 23 2 m4 ? 100 72 Jan 
> 1 6 86 200 Preferred _.......-.---.-- 15 4 4 11% 
“Gh Cl on 7 | eu oll en Gul Sb rl ce 7) 1488 — Light & Trae-----——- ar| 48" Jan S| 68 Fed 7i| 33 | a4 62 
612 Glo) *653 7 B. . ‘ 551, 55 ss 5619 5612 5612] 5614 5614 90 Preferred --.-.-...---. No ~100 45 Mar28| 650 Jani17 45 52 107 
*55 58 | *55 57 55 55" om " > 01s 6 tsa Federal Min & Smelt Co-... 61 Feb28| 70 Jan17\| 50 62 98 
*45 55 | *45 = 55 oad 70 | ons 70 |*55 70 1*55 70 | _....- Preferred-.-. -...-.---.-.- 41g Feb 5 6 Jan 2)\'* 2% 2% 8% 
*55 70 | *55 70° 55 70_ “ 4! *41 4%) *43, 4% 300) Federal Motor Truck....No par "on 5 4i2 Jan 7 1 2 5% 
sais S75) “Ale S75] “Sig Se] = 2 > oe ae *23%, 3 700| Federal Screw Works_...No par - ‘Feb25| 1% Jan 7 1 1 4 
i ; 1 1 7g 7| 1,400) Federal Water Serv A__...No par 18° Feb 26| 2053 Jan 7} 18 20 0=s 31 
ot + “ty - 4 18 : 18 ‘| *181g 1912] *181g 1912 200} Federated Dept Stores_..No par 30\4Mar 7| 341g Jan 9|| 20% 23% 365i 
<iSle 192] 818 = 19g] 1S 1S 31 31%] 3014 30%] 3012 3012} 1,200] Fidel Phen Fire Ins N Y_.__2.50 4 a 7 il 
*31 32 | *31 32 31 314) 3 . 4 Ratt erie Fifth Ave Bus Sec Corp...No par| -....- Janio| Bai Jan 8|| 19% | 23 30 
ar" a  § oe > er eee ee — — nt Ln Co...No = set same 6| 110% Jan 16 285 87, 106, 
_ ee an BP D4)" - ~~~ , . 2107ie .... be W) erred __---.-... . 7 131g 8 4 
*105. 107 *105%2 107 “10614 tt om — i. A = 8 15%} 2,900 — ipod he pape weons 10 an ma, : Ht feb 20}} 67'8 | 71 on 
1553 1553) 15: 5l2 eae a 31 94 | *9314 934%) 93 9312] 1,000 erred series A-.-...-. le Feb 2 Jan 7\\* 47% | 53 ‘ 
93% 93%) 93% 94 | 94 94g] *93!2 § 9° 49 4934! 2,200] First National Stores_...No par| 4712 Fe a 15-25 
a? acl oes” aiel can anu ssi 204] #20 23 | *20 23 10)| Florsheim Shoe class eg ee ey eS eT et oe 
se ilar Si. Hier 3 “rt 214 iy 212 2l2} 3 31g} 2,000) tFollansbee Bros-_.-..- 2014 Jani5| 28% Mar 1\|2710% | 10%, 215 
Kn, a" a on oe" «" 27° 27i5| 27° 27 '| 2715 2814] 1,900 eed Mosmnery Goto No ber list Mar 7| 171g Jan 2/| 82 53? = 
4 2 le ; 91 113 117g 117s] 2,000) Foster-Wheeler_._...... : Qi} 44% 
65° 66°1 63's 65 | 62° 62 | eeu; Go| cams ost] econ 70. |. 1001 | Preterred. ---<-------- eum Beue G ie de 7 oe | Se aT 
a “ 6 612 #55 6 O00) Foundation Co....... --- 221e Mar 6| 25 Jan 8 2 
*6 Tle] 56% = 74) lg 6%) 5% * 2271 *21lg 2212} 1,100] Fourth Nat Invest w w.._____ 1 2} 
941 ul 24 24 3s. 2 2212 2234) *203 8 8 , le Jan 2 8, 81g 17) 
241g 2414 ap os 91g 91g} 95g 951 914 953! 2,600] Fox Film class A__-.__-- No par s5% _— is is * Jan 11|| 20 20 = 63 
36° 36 | #36 3741 #36 37% 36° 36°] 3pm 36°] *35a 36% 70) Euin Semon & Co Ine 7% B.-100) 30 Jan % 65 an 1h 211g 50% 
21 its) "21 21%) "2012 20%] 20 201) 201. 20%] 2012 21 | 3,000] Freeport ‘Texas Gos--*.---- i00| 117. Feb 8] 120% Jan 22 Man | ia sais 
"8 . 5 + i Ce Peet lO epee: 35 ; ; 
‘ee Hib sie” a1 eee aa 30 7|817° Bo | 2222 Fuller (G A) prior pret....Ne ser a jon - ? Sensal 6 5 195 
*17 21 *17 21 17 8 *7 83, *7 8%, *7 Pee 2d pref..._..-....- No par il. Mar 5 2ig Jan 3 1lg lig 453 
. moa. 2. tl *11g al 8] lig} *1 lig} 300} Gabriel Co (The) cl A....No par 8 Feb 8| 912 Jani0]| 8 8 20 
S els 01% of 8 81 ok oa Ol. SeGeeee Gs tees ee oe 6 Mar 6] 7% Jan 4|| 553 | 55 11s 
_ = F Sh hl CS 6%} 6 6 | *6lg 614] 1,500] Gen Amer Investors. .... yaw 84% Jan10| 8712 Feb15|| 64% | 73 87 
*63, 7 6%, 6s a 6% 90° #27 90 #27 90 *27 OO & wxwsse Preferred ---_..----.-- No par 33%, Mar 8 3814 Jan 5 25% 30 43% 
= oie eis eit Ss 34 34%] 33% 3412] 3,600| Gen Amer Trans weneoepeen Whe 18% Jan 9|| 12 12-2312 
sae pA olAte 3 18%. 1412} 13t2 144] 13% 14 +] 14. 14 bya Soe Fy apap rraeee , 7% Jan 15) 9% Feb19j) = Giz oe en 
. ‘ ! i 8 | 7% 8 | 2° neral Baking -...-.-.--_.-- Feb 25|| 100 | 1 3 
124 124 +123 ° 125" +123 125 120 125" #120 125 |*120 125, . i? ose eretertes atoweon No ar a = - ols Jan 8 5 s 10's 
‘ 4 5iol Sle Stel Ble Se ene FE = ow ecensocnacs 23g Mar 6| 34 Jan 3 4 4 
6 614 54 6 Sig 6 5\4 Ste a ‘ *: 21 90-}} General Cable___...-._- No par 41 4% 12 
> ‘ P 2: 214 2le 23g 2 45gMar 5 7 Jan 3 4 4 
Zig Ziq) 21g) Zt} 2122 — oS oS 14] #43, Bl, 200, Class A. .......--<+-- No par ‘ 1 14 141, 33 
cibig 26 | zen at] zt” 24") 24° 2a) cas" 2h 25" 25) 200) Veto peeertod---- Tao] 23" eba7/ arte Jan all 14 7 us 
56 4 ys *555— 56 551g 55lo] *53 55%) 54 54% 600; General Cigar Inc_------ Q7is J 2| 1341g Jan 4|} 97 ca 
Sele *55l2 56 v0"8 90 —* ae . *132 133 2) . 2S . ...—____—r 100} 12712 Jan 1 isiie 16 16% 25% 
+133 13312]*133 13312 13312 13312 a = io — ele 2273) 66,500] General Electric. _...._- No 0 Th -= * tite i 11 11 12% 
he aie Tite ii lll, Ills} 118 11g 1llg 111g He ae pated Gamma haa ~---------No par| 32% Jan 4| 3512 Feb18|| 28 > = 
: 345, 3541 341g 35 34141 33% 3412] 3412 3453! 6, ‘oods..--.-..-. ; ~ 
3410 35 345g 3541 341g 35 33% 3414 . No par lg Feb 25 5g Jan 14 4 
2 ‘ P 1 1 *l4 3g} 1,500) Gen’l Gas & Elec A_..... 12° Feb20| 13% Jan 18 5g 64% 19 
ig ‘ ‘a, re Fe 12131 *10° 1218] -.2 Conv pref series A_...No par ar 5) 14 Feb 5i} 6% | 11 21 
— Sint win niet wim Bia. wee ee pret clase A...--.-No par} 11, Mar 5) 14 Feb 5] Gu) 11 31 
*11 16 | *11l 16 Bs Riek. we ett $8 pref class A__...... No par} 15% Jan 15 50 621 
‘ ‘ 18 1:9 . 18) ).....<6 D “ Jan 2) 61% Feb 5||* 54 8 
= Bie ee Bee. el ee 607%] ------ Gen Ital Edison Elec Corp...--| 57!¢ Jan le Feb2si| 51 51s 64g 
"Sa, G4ul G8% sul Ga C441 G8" Gonl ane Genl 203% 63'4| 2,400) General Mills.........--- N¢ foo] 116° Jam 3| 11814 Feb 14 00's | 198, 118 
é ° 8 118 118 /*118 11912} 100) Preferred_._..-_-...--..-- 1 28 Mar 6 B34, Jan 3 2453 
*AL7ig 118 °127% 118, [°017% 118 |*1i7 2 118 | 21 7g] 28%, 29 | 68,400] General Motors Corp.-.....- 0 23|| 84 | 89% 109 
iaie 118°] 112% 11314] 112% 1131 113% 118] lao” lan “| tae 1121) 1. $5 preferred________.- od te te he iol] 8% | 8% 21 
*11212 113 | 112!2 11212 112% 11: *B 10! *8lg  Qlol *8l2 10 | --___- Gen Outdoor Adv A....-. No par 3u Jan 9 3% Jan 2 Big Bly 653 
— aa ah it fh 3% 3%] *314 33g) 1,800] Common._-__....-.-- eel tema 247Mar 5|| 1012] 101g 2512 
-° sgul sen sal os acl os 2375] 231 231g] #2314 24%! '530| General Printing ink----- Wo par| Osi Jan 22| 100° Mar sil 6lts| 731g 96 
“91g 99la] #0715 903 99% 100. 99% 100 | 99% 99%] 99% “t12| _ 900] Gen Public Service_.222. No par| ligMar 4| 2% Jam 3 del a of 
vulg Us ai y a4, z 1 1 *1l4 lz} = 900} Gen Public Service_--_..- 2 2 
ai, 24°| 21% 23°] 207 211] 18° 20°1 20° 20°1 220" 201] 2,200] Gen Ramway Olena a N?foo| 80 Yan 2} 91 Jam30l| so’ | 90° 1011s 
cab teitl a8” ae Ler se eer ab | Sette ab | tees oe 20| _ Preferred. --------.-.---. 1] 1 Mar 5| 1% Janlol| 1 ._ = 
*88 10110} 88 eA . ' i lls 1 1 *] lig} 3,200] Gen Realty & Utilities_...___. 157 Mar 6 19% Jan 10 10 10 2643 
a Pe 1g 1612} 15% 16%) *157 16%] *157g 1612] 1,200) $6 preferred___.-._.-- me ue 16% Jam30| 204 Jan 3|| 8!2| 10% 23% 
“19” 20°] *18% 190] isis ist] 7k del ae? ter] te ies 3/000] — Voting trust certita.._No par] i6ie Jam 16] 19% Jam ai] 7a » 2 
; , | 17 4 7g 18 1814 1814] 3,00 oting a 14Mar 6] 32 Jan22/| 16% 2 
19 19 | 191g 191s} 18 19 | 17l2 1814 olne * Gen Steel Castings pret -.No par| 1514 Ma 1 lg 147 
5 18 1514 17 50 D lg Jan 10|\§ 712 81g 8 
*15%g 20 *16 26 Bo 137 oo ae ist 13% 21312 135, 5.100 Gillette Satety Easor_...Ne wd 44 — , Ly a 5i| 4512 | 47 72 
" 7 761; * 7671 767% 76%) 1.3 nV preferred... .__-- 
1 me OF 77 = 7784) 7612 77 76 8 8 7 4 21g 25g «68g 
77 «77\gl 7 3s| 25g 2541 te 2d Gate 2tof 25, 2541 2,400] Gimbel Brothers....... We oS) sitar il 37h an al 188 | use 8 
25g 2%) 24] 284 #19 2315| #19" 21 Wmeig 21-1 *19° 211... Preferred _- ---_---...-~-- oe 23% Feb 7| 27% Feb21i| 12 1553-285 
. — “ee 20% 38% 267, 25 2614) 265: 2573 26 26 5,400 — Co Phere wonrere No 100 1047g Jan 2) 108% Mar 1}/ 805, 83 = 
263, 263, . 534 55 04 I‘ 7 107 107 60 Price proefercreg......cccc 12 Feb 28 4% Jan 25 38g 338 2 
*107, 108 |*107 108 | 107 107 |*107 ae — “35g *312 334] 3,900] Gobel (Adolf)__......----___- 5} _3i2 Fe 18 Jan 7|| 15%) 16 23 
Te 179] 17% 17%] 16m 17 | s6ed 17t] seed azul Tol anetl 2°709] Gond Dan Gace viene pe ria San 19] 118! Feb2sl| g61,| der» 130 
iste 118 [116 118 louie, 118 [oaasie 143 “lonse* 225°] angie anon] 'zcol "eo cae PEt nom tue ita a8 8 18 
x faa the le he es te he es ee Goodrich Co (BF) ------- wv? foo] 45° Feb 7] Bél2 Jan Bi] 2612 | 61 62% 
38 8 . Ni, { ‘ 37 ; : lol 49 49 800} Preferred -_---.-..--.-.-- , 7, 7ii 1812 181g 
‘= a1 dey) a | ies ‘ee 20% 1912 20%| 19% 20%) 17,300 “ae el Fanta a ee” eee | 8614 
: : Ol4 21 G12 2 . ea 4lo 74lo 400 st preferred -.-_-....- 7 1 31 3% 
, ie * Be a BB Se "ae ;* 7 "314 1,200] Gotham Silk Hose... ee Se a Ge 3812 | 3813 7112 
35 334 *3le 35s * 3s 39 2 *34 t 39 *34 39 *34 39 40 Preferred........-....--- 1 2 seer 6 314 Jan 3 lig lig 4\2 
3512 38 3512 35l2 ”? “21 a. a 2 Zig} 2 21g] 9,300] Graham-Paige Motors--.----_- 5% Feb25| 714 Jan 7 4 4 134 
Gu Gis] 6% 6a/ ot Ol] <6 Ge] 5% Bal Bie "| 6100) Granby Cone M Sma Bra- 100 2%Mar 6| 5 Jan 7|| 3 4 8% 
oe ie 6s on ; 4 7 4 234 234] 28, 234) 27 27g] 1,100 Guss v— = tr we ie aa 17 * Wee 2s 29% Jan 3|| 17 23 40, 
Ss es a amie as ‘ ‘ *183, 22 1914 1914 500 nv pref series____.-.1 Janie} 23 Jan10\| 20% | 21 8 
1714 177%) 175, 175, 18 18 | *18ig 25 7 if *9fte 94 1 2.02. Granite City Steel______- No par| 23 an . 25 28 4055 
“ai” 31 | “30m 31 | 30% 31 | 309 30%] 30% 30%] 3018 0te| ~ 1.500 Gt Not Iron Ore Prop_..Ne par| 9ieMar 6| 12% Jan 7i| -7% Sig 15 le 
30%4 “ 7 1 912 912} 2,900] Gt Nor [ron ---- 1s) 6| 17% Jan 7j] 11% | 12% 2 
10 10] 10° 10 953 10 912 97%} «= 912 Ig “| Pr Northern pref__-___-- 100} 1014 Mar 351 
, . ; 21 3 11!4 115g} 19,600] Great Nor 1%Mar 4j| 25 25 4 
gi Sum] 30S gr) a 318] 2M] Bhs BE) 31 33 10.40] Great Wemern Sugar--oWe pe] Bam dan 19] Bice itar al] 35" | 3° 364 
: “2 od: ous , + = ¢ Pe veapduicbundeonew 
126° 126 | 125 125 [#125 126 | 125° 125 | 126 - 126 ‘1#127 ° 128 140 aut ‘a: Sk! a Ge i> OR te 1859 
i ‘ 50 36 36 | *31le 4010] *30 4015 10} Greene Cananea Copper -.- --- 1 Feb 1 214 Feb 19 %& Ble 
* » A  * +f "15] le 15s) Alga] *11q Se] (900 Ss Sng ~ on se — fool 19 Feb16| 23° Feb2il| 7% 714 + 
* 4 a, oe awa 2: 1 >. a a eee et 6 4 5 . 
ae 9S | “Ee AS ee ee ass +315 512} 100) Gulf Mobile & Northern....100, 4 Mar 7| 6 Jan 6] 4 12-35% 
= ° = nse *81- 103, *8lo 1010} *812 1012] *812 10 | -____- Preferred - .-...---.------ 100 14 Feb26| 24 Jan 8 14 154 442 
+13 7 “14 i918 *14 , 1615 *14 1910] *14 1819] #1412 1819) ______ aS ie 6000)... wncsce No 100 58 Feb27| 67 Janll a a7 = 
. . 5 MG. . SOF ~cense Sferred - - - .-.---.-.---- 15} 25!eMar 5 19 2 4 
*40 60 | *40 60 | *41 59 | *40 58 353 58 - k i. eee 25| 21% Jan 2 7 21 
‘ Or 5lol *253, § 26 | *253g 26 100; Hackensac Jani18; 32 Jani5jj 26 2 
*251g 2519) *251g 25l2] 25l2 25le] *2533 26 casts lo} #31. 31lo 7% preferred class A__.._- 25| 30 Jan a 2 31s Bla Bl 
“31, 3liz] *31_ = 3112] #31 = S112] #31 B12 =. a 51g 514] 12,600| Hahn Dept Stores_____- No par| 4%, Feb 27 i oe a 18 254 6313 
43, 5 453 434) dlp 45g] 0 Alp Sigh 47g Bg 8 4 Oa NS Ti alle tee pas ae 100} 55 Jani5) 69 Mar . 3 9% 
= P f 9 68 6814] 7,800 Preferred - _- 5 M 5 71g Jan 2/9 3% lg 
61% 6133) 597 60 | 59 5914] 58% 65 | 66 5 65 | 1,800) Hall Printing............... 10) 5S Mar 2 San sil 3% 3% 11% 
Blo 584 5g Ble 5 5le 5 & m lg , Hamilton Watch Go... No par 94 Feb 18 912 Jan 25 63 
¢ gi *7 a) eee a 5 Jan23 20 
af mn Bod, 7" a 7" eOdle 70 eBale 70 | *64l2 70 30) _ Preferred - .-..--—...-.... I A - ’ 195% Feb 25|| 77 84 101% 
A 4 Be 4 104 *10412 10612] 10412 10412|*103!2 10412) ~ 140| Hanna (M A) Go $7 pt...No par 16% Jan17| 20 Feb18|| 12 13-24% 
*10512 107 |*103!2 =, 18! 1812 1814] *17% 18 | 18 18 | 2,000] Harbison-Walk Refrac__.No par| 16 a" 2. ai 87 100 
18% 18% * 18% 15% Ty 10234 abt *102l>o wut SGe S258 SECS Preferred -- -.------------ 00 Ble Feb 6 7 Jan 7 lle Ilg 753 
*10212 _ me — si Nee éie Ble 6% 614 ” 63s 612 6le} 1,300) Hat Corp of America cl eee? gi 2 Feb 6} 86% Jan 2 141, 19% 92 
oa. PS Be, 83  83lo] *82 84%) *82 843] *82 843 80, 64% preferred ..-....... Jan 2 1g Jan 8 3s % = 
“82 8314 6a% ome eae ry 3g Pe *14 34 *1y 34 100; Havana Fiectric Ry Co _.No f= an os 26 2% Jan 26 2% 3 Ble 
*2% 4 | *2 41 som 4° *2% 4) 92% %@€ 1 98% 4 [2,-2.2 Preferred... ..---------- 
































For footnotes see" page 1614. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for 
for NEW YORK STOCK On Basis of 100-share Lois Year 1934 
Saturday Monday Tuesday Friday the EXCHANGE 
Mar. 2 Mar. 4 Mar. 5 Mar. Week Lowest Highest Low High 
$ per share | $ per share | $ per share $ per share | Shares Par| $ per share $ per share 3 per share 
*23g =2le Zin Zio 23 *23, 2le 500; Hayes Body Corp. ....... own 214 Feb 27 3% Jan 2 14 6% 
9414 9414) 94 9419} Q2l4 931s 931s! 1,100) Hazel-Atlas Glasa Co.._..._. 25) 85 Jan 2} 94le Feb23 74 967 
£13014 132 *13014 132 |*130i4 S150) SS f sauaae i ke eee 25) 127 Jan 5) 130 Jan 9 101 145 
*150 =-.-.|*150 -.../*150 PRER W048) <uuett a 100} 14212 Jan10} 150 Feb25 12312 153 
*1219 15 | *12!2 15 | *12i2 *12 Oo Hercules Motors.......-. No par} 11 Jan 8| 16 Feb20 51g 12! 
*75 7634, 75 75 747 7373 74 1,700} Hercules Powder........ No par| 73!gMar 6) 7753 Jan 8 59 8153 
*123 12412] 12314 123%) 124 *123lg 124 60| _ $7 cum preferred.._.....- 100} 122. Feb 9/ 125 Jan 2 11l = 126% 
*78 80 | *77 80 | *765s *78l2g 79le 500! Hershey Chocolate... _.- No par| 7312 Jan 2} 81% Jan19 481g 73% 
107 107 107 107 |*10612 *107 200} Conv preferred........ No par| 104 Jan25) 107 Jan 9 83 = 105! 
71g 714) *7lg 738g 7 * 65g 1,100} Holland Furnace-.-_.-...- No par 612 Mar 6 94 Jan 4% 10% 
8lp 8io| *8ig Ble s 773 +773) 1,700) Hollander & Sons (A)-_........ 5 77g Mar 8| 11 Jan 2 5%) = 
380 380 | 380!2 38012)*356 375 375 700} Homestake Minifg.........100} 338 Feb 5) 391!g Jan 7 310 24301, 
*32 335s] 32 32 31 *3llo 327. 600 ee col A ..No par| 31 Jani12} 36% Jan 25 1 
8 8 8 Big} 73% 712 734) 10,800 _ 2. ee © par 714 Jan 15 91g Feb 19 253 87 
*535g 55 *53 5S 5Ale *53 551g 100} Household Finance part pf...50} 49 Jan 2| 56 Feb 26 43 54 
*13%q 14!) *13% 1412} 13% 13 700| Houston Oil of Tex tem ctfs..100} 125s Mar 6) 17% Jan 2 121g 29% 
2% 862% 23%, 2%) #25 212 212) 1,600) Voting trust ctfs new 25 212Mar 7 33, Jan 4 212 55s 
483g 4914) 47% 49 45le 47 4712) 5,600) Howe Sound vt c-_...- 43 Jan15) 52lg Jan 3 351g 5714 
*3 5lg4] *314 4lg] = *3 34g 0 33g 400 -——- & Manhattan_.....- 2%4 Feb 27 5l2 Jan 21 121g 
*8lg 9 *8lg 10 #8 lg 2 7!2 734 TOD” «=—«-- BUGS ccescccce conte 7ig Mar 8 3lg Jan 21 9 2614 
9ig = Oly 93g, =Olp 8le gZ°9 9ig} 14,600 Meio Motor Car_..... 81g Feb 6) 12% Jan 7 6lg 24g 
21g 24 2 2ig 2 8 2 2 | 13,000) Hupp Motor Car Corp.._.-._. 1 2 Feb26 3% Jan 7 1% =o 7 
Allg 12 11 ll!g} 101g 101g 107s} 7,900) Illinois Central............ 95g Mar 6] 17% Jan 7 135g 38%, 
*16l2 18 *16 17 *16 *15 Re Bue debate 6% pref series A._....... 167g Feb 26} 23% Jan 4 21 50 
*45 50 *45 50 *4714 CO3%, GO t cisaus Leased lineg............. 50 Feb25) 57l2g Jan 10 48% 66 
612 Glo} *6l4 8 614 *5leg 80| RR Sec ctfs series Az-Ti000 6 Mar 7} 10 Jan 4 7lg (244 
*214 21s *214 2lg] =*214 *2\4 ——— ll 244 Feb 6 2ig Jan 2 233 4%, 
{ 31l'g 31'4) 307% 31's] 29 2912 15,300) Industrial Rayon........No —~ 2814Mar 6) 33 Jan 7 193, 32\4 
*66 68 *65 69 *6Alo 65 1,000) Ingersoll Rand_......... No par| 64 Mar 6] 70!s Feb 20 491 7 
HW} *118 _.._]*118 12919|*118 | eee ier Preferred. .........---.-- 100} 109 Jan 7| 120 Feb28 105 116% 
521g 5233) 5134, 52 51 51 2,100] Inland Steel............ No par| 49%gMar 6) 55% Jan 2 344 56 
25g 25g 3 3 3 *253 ,000} Inspiration Cons ae bain dias 20 212 Feb 27 3% Jan 8 25g 678 
41g 8434) #41, 434) #404 4ig  4lg 400) Insur: CW I9Os.ccacus 4 Mar 1 473 Feb 14 21g 43, 
*135g 14!2} 12% 14 1212 124g 12%} 3,200] tInterboro RaplaTran vi c ae 12's Mar 6] 161g Feb 19 : a 
ii <dnel oe ate, re a Sos conch os cuadl ,) Se essenhananee lt stassenh ol scantned an lg 12l2 
*31, 5 * 314 4 *3l4 "Oy: @Absasiabl —- Rys of Cent “Amer_-100 35g Feb 25 4%, Jan 25 7 
*3lo 478 Bly Sig] #2 *214 Ale 10} Certificates... . -----No par} 3i2Mar 4| 5 Jan 3 Zig 633 
14 14 14 1419} *13 16l2 1612 280 Preferred cain aceden ates 100} 13 Mar 6; 181g Jan 10 753 =22% 
214 Zig) *2lg 8 *2 *1%, = 212 600| Intercont’l Rubber...... No par 2 Feb27 3 Jan 7 21g 57 
53g 53g] 51g 57g 5\4 5 1,800} Interlake Iron_......... No par 414 Mar 7 7 Jan 7 4 11% 
*3lo 334) *3lo 3% 3l2g 31g 312 800] Internat Agricul_.....--- No par 3lgMar 5 5 Jan 2 2 61g 
*37 38 3612 36le} 36 *341lg 38 400| Prior preferred.._......-. 100] 331g Jan 15) 42% Jan 25 15 374 
16014 1607s} 160 160le) 157 1€0 1607s} 1,800} Int asenes Machines_..No par| 14912 Jan 15) 16112 Feb 18 131 164 
41g 4le 4p 41 43, 33, 2,400] Internat Carriers Ltd_........1 3384 Mar 8 65g Jan 8 41g 12% 
263g 261] 2614 2614] 225i 2243 7g} 3,600} International Cement....No par| 72434 Mar 8} 33 Jan 7 183, 87% 
393, 40 3915 3910] 37%, 377g 387s] 15,200} Internat Harvester_...--. No par| 3614Mar 6] 437% Jan 2 231g 467% 
*142 9 ____| 142le 14210]/*142 ME -ccia 200| Preferred............---. 100} 135 Jan 2 14212 Mar 4 110 §=137 
lig 15g 1%, 1% Ll 1 153} 3,000] Int Hydro-El Sys ol A....-..-- 25 1!gMar 1 273 Jan 9 21g 9g 
2%, «2% 2% 3 234 *212 27] 1,900] Int Mercantile Marine...Ne par 24 Jan 15 3!g Feb 20 6 
2334 2373) 231g 235g) 2234 227, 231) 28,600] Int Nickel of Canada_...No par| 22% Jan 15) 24l2 Feb 18 21 2914 
*1251g 128101*125!g 12812] *125lg 196: 200s on dou ee 100} 125 Feb 8| 126% Feb 19 115% 130 
Biase boel es ee Eee Leas] SEA Gai ¥ Internat Paper 7% \ oer EE denpeden ogl” wcaatme ee 10 25 
*17g 2 +17, 2 17g *1lo 1% 800} Inter iy, 4 & Powcl A....No par 1% Mar 6 3 Jan 8 2 612 
%, 1 *34 1 #34 *34 Biiiacud Class B..... oa eae @ par 7g Feb 9 13g Jan 7 78 319 
*5g 34 *5g 34 5g . 34 400 Class C..... Ee oe No par 5g Feb 21 llg Jan 19 2% 
7 74 7 Tig 634 *63, 7 S:300) Pi bivncnncssitdscsond 100 61g Feb25| 12 Jan 7 81g 247 
2414 24l4] *23 2412) *22%, 23 23'4| 1,000) Int Printing Ink Corp...No par| 2112 Jan15|) 24!2Mar 1 9 25le2 
995g 100%4) *993, 101 *99%4 * 99%, 100 a 981g Jan 2} 101 Feb 26 66 100 
*30 305s| *30%g 31 #303 *291g ¢ 400| International Salt_....--. No par| 29 Jan21| 3l1lg Jan 4 21 32 
*44 4410] 435, 44 | *43lo 4312 4319 1,500] International Shoe_.._-.. Ne par| 43l2Mar 6] 45l4 Jan 10 503, 
225g 2253] *21!2 23 | *20l2 *20 13 100} International Silver_._.....- 100} 21 Mar 1] 28 Jan 4 19 45% 
68%, 6844) *67!l2 71 *67\o *6712 40 7% preferred............ 100} 6714Mar 6| 75 Jan 3 59 84l2 
75g 77g Zig 75g 644 7 7's} 30,000] Inter Telep & Teleg_..-.-. No par 634 Mar 5 97g Jan 10 71g «17% 
11%, 11% 11%, 12 *115, 115g 115s 1,200} Interstate Dept Stores...Ne par} 10 Feb 5| 12% Jan 7 Big 163g 
*57l2 841g) *647g, 841g) *72 *72 OSS) sc. was ee, 100} 75 Jan29| 847g Jan 7 215g 8ile 
*6l4 7 *6lg 731 *61g is Fee csncae Intertype Corp.......-.. No par 6144 Jan 10 71g Mar 1 553 (10 
330 33 3312 331 3312 *3334 600] Island Creek Coal..........-- 31 Feb 7] 36 Jan 8 24% 36 
SEES. cdcaktiee 3 oncct, S16 PLIG.- . nue 30 ESET er 1} 110 Jan22} 116 Mar 6 1101, 
5612 5612] *54 57 54 *54 5612 300} Jewel Tea Inc.........-- No par| 5353 Feb 6) 57 Jan 7 33 57s, 
4614 4634, 44 46 42%, 43 43!e] 21,600 a gaa ice aliadanee No par| 4114Mar 6] 5733 Jan 7 39 66 
123 124 124lo 12419/*120 *1221l0 123% 100 Pe ee 100} 120 Feb26| 125 Jan 4 101 121 
*135 175 |*135 175 |*135 *135 rae ee Joliet & Chic RR Co 7% gtd_100] 130 Feb19} 130 Feb19 135 140 
*61 6212} 63 63le} 61 6012 60% 280| Jones & ae Steel pref...100} 5612 Jan 2} 73 Jan 23 45 7712 
105 432.2 .-F8106 Oj. 08 WA50M i u208 weseat Kansas Cit & L ptser BNo par| 1155, Feb 27} 1155, Feb 27 977% 1143, 
*6lg Ble 6 61g 57g *4 5%g| 1,000) Kansas City Southern..-.._.-. 100 47g Mar 6 8% Jan 7 653 191, 
9 9 *8 9 834 *7 Sigh 1,100) PIE, cxdvdccccccnnne 100} 7 Mar 7} 131g Jan 7 10144 273, 
834 9l4 Gl4 Glo 934 O14 914 3,600} Kaufmann ry Stores eee 7i2 Feb 6 10 Mar 5 101, 
*17lg 18 17! 1714 1673 167 1,600] Kayser (J) & Oo............- 15% Jan17| 19 Feb19 137% 181, 
*33 40 | *33 40 | *33 *33 100| Keith-Albee-Orpheum pret “ida 34 Mar 34 Mar 7 20 371, 
14 14 llg llg 1 ] lig} 7,600| ?Kelly-SpringfieldiTire__._...- 1 Mar & 24% Jan 17 1 4 
*8l, 10 *8lg 934 8 ¥ 600 6% preferred._.....-. one 7ig Jan 2} 134% Jan17 5 20 
*6l2 9 614 Gle 6 714 3 2,000) Kelsey _— Wheel eal 6 Jan25 8 Mar 8 3 101, 
41g Als 41 Alg 3le 47, 5te} 2,300 De pontiac nian dn 314 Mar 1 5lgMar 8 2a 74 
1644 17!4} 2165s 17!g| 1614 16 161g} 11,300) Kelvinator Corp....-.-- No par| 1512Mar 6/ 18% Jan 9 115g 21 
947, 9473] 945, 945g] *93le *883, 944, 70| Kendall Co pt ot ser A_..No par| 90% Jan 8| 95 Jan29 651g 94;, 
1534, 16's} 155, 16 153g 151g 1512) 20,000; Kennecott Copper.._..-. No par| 14% Mar 7| 18% Jan 7 16 231, 
*9% «©1014; 10lg 1044] 10 *9 Ole 3 imberly-Clark-......-. No par| 10 Mar 5} 11 Jan 8 97 181, 
*434 4!o] *4 4lo 4 *35g CE 100) Meaney O6.....ccncsccun No par 4 Feb 6 53g Jan 3 3 7 
*27 31731 2812 28lo| *27 2712 2812 Sit Pe ccdsakeconns No par| 2673 Mar 6] 38 Jan23 13lg 41 
20%, 21 205, 207s] 2014 2012 207s} 11,000) Kresge (8 8) Co........---- 10} 201g Jan15|) 22 Feb18 3g 
*109 11012} 110 110 |*109 *109 11012 10| 7% preferred......... ...100} 10612 Jan 16} 112 Jan 4 101 2114 
*3 41of *3 4 *3 *3 4 | ___.._| Kresge Dept Stores__-..-_- No par 31g Jan 15 4 Jani7 Zi 7% 
*57 65 *573g 65 | *5734 i a ee eS 100} 42 Janil| 56!4Mar 1 1 55 
611, 61 *59l, 63 *59 *59 604s 100| Kreas (S H) & Co.....-.-. No par| 60 Jan29{ 6912 Jan 7 36 6512 
2312 235s] 23lo 2334] 2314 237< % 8,900) Kroger Groc & Bak_..-- No par| 23'4Mar 5] 28% Jan 2 2314 335, 
*16 i8 *16 18 16 *13 20| Laclede Gas Lt Co St Louis ..100} 15 Mar28; 21 Jan12 6312 
*2014 28 *20 28 *20\4 es, Be Psstows Bae Se wp ccnndann 100} 261g Feb26} 31 Jan24 27 60 
*2753 28 27!2 28 275g 275g 2734; 2,300} Lambert Co (The)-_...-.- No par| 26% Feb 6| 2812 Jan 8 2214 31% 
*67, «7 *6i 7 6%, *5 34 200] Lane Bryant.........-. No par 6%, Feb 13 9 Jan 3 1414 
*113, 12 113g 114%] 10%, 10%, 10% 700| Lee Rubber & Tire_......_--- 10%g Mar 7| 12% Jan 7 7 1412 
*13lo 14lo] *12le IL4le} *12Zie2 133g 1345 100| Lehigh Portland Cement---.-_- 60] 134gMar 8| 17% Jan 7 11 20 
*98 = 9912) *98 .-.| *98 Be 7% DROME 2. ncccccce 100} 89% Jan 3) 99 Feb20 7353 «90 
75g 75g 7 7 612 *65g 2,300] Lehigh Valley RR___....---- 50 614 Feb 26] 11l2 Jan 7 91g 21% 
17g 2 131% 1% 1%, 1%} 1,500 — Valley Coal_.__--. No par 14,Mar 5 2% Jan 4 21, 5 
- f 8 67g Tie 634 678 / 4,000 a. ae ae: 50 634Mar 6| 12!2 Jan 23 5 163, 
*70 70!2} 70 70'4] 69 *701g 7012} 1,500 amen Case (iRs)...-< No par| 69 Mar 5| 74% Feb19 64144 78 
15%, 16 16!2 16l2] *16 *1614 1634 700| Lehn & Fink Prod Co...__..-_- 5} 15'4 Feb27| 17% Jan 25 Illg 23l2 
2634 2644] 26%, 26%) 257, 26 2558 11,600| Libby Owens Ford a Nopar| 25%gMar 6| 32% Jan 2 221g 43% 
*22 225g 215g 215g] *21le ; *21% 222i, 600| Life Savere Corp...........-- 5] 2112 Jan17| 23 Jan 3 171g =24 
105 105 |*103 106 104 105 10314 1,200] Liggett & Myers ekeaepnageer ~ 102 Jan15) 107!2 Jan 4 73 110 
10514 105!21 1055, 10534] 1047, 105 10514 S000 | MI iacscuvndedcewees 102 Jan15} 10912 Jan 4 74ig LLils 
*156 160 I*1546!g -- *1561g *154% 160 | .....- WE. catcscneeenaeew io 15l!2 Jan 30} 156 Feb19 129 15213 
*1814 187s] 185, 18%| 175, *1712 1812 500! Lily Tulip Cup Corp....No par| 17 Feb 5) 19% Jan 3! 16 2612 
*1614 19 163, 16% 154g 14% 1,100) Lima Locomot orks....Nopar| 14's Mar 6| 2Z4l2 Jan 5 15144 36% 
2014 20!4] *2012 207%} 20 , 1912 1,000] Link Belt Co......-..-- 17144 Jan16|; 22 Feb16 llig 19% 
*2612 2714] 27 2714] 26 261s 261, 26%) 1,800) Liquid Carbonic......--. 2514 Feb 6| 307% Jan 8) 161g 35%, 
36 36! 35l2 357s 3414 357 355g 3573) 24,000) Loew’s Incorporated--..- 31ll4 Feb 7| 3673 Feb 18) 20% 37 
*1041g 10454] 10412 10410}*1041 3 1041g 104! i, eae 102 Feb 1| 104% Mar 6| 72 105 
lly ll, 143 14g ll, 1? 14 14 2,700) Lott Lncorporated ll44 Jan 24 1% Jan 2. llg 3 
*1l2 134 15g 15g 15g 15 *1l4 15s} 1,200) Long Bell Lumber A....No par llsMar 6 2i2 Feb 14| 1 3 
*Z41lo 35lo) 35 35 3514 35! *343, 3434 800} Loose-Wiles Biscult.....---.- 25; 34's Mar 3614 Feb 20, 3314 244% 
*12714 130 |*127!2 130 |*12712 130 12712 1271s 100 7% ist preferred........-. 100! 126 Jan30| 129 Feb 23) 119%, 1281, 
201g 20 201g 20%] 20 20 20 7,500) Loctiiase. @) CO cccosccwcecs 10} 19 Jani15) 21% Jan 3 15% 221 
*131 135 |*130 135 {|*130 135 133 100 QP a 100} 130 Feb 18) 135!2 Jan 25) 102 2130 
*] 11g lig ig} *1 Llg lig lg 900} Louisiana Olj.........-- No par 1 Jan 4 1% Jan 7 
83, 83g 83g 83g] *75g 4g 83g B38 G0) : PRI. cnnccsedceivccse 100 753 Feb27| 14l2 Jan 8 7% =-23t2 
12%, 12%] *12!2 13 1210 12% *121, 127% 600] Louisville Gas & El A-..No par| 712\4 Feb27| 141g Jan 10) 12 21 
*4Q = 4) 4034 403%] 3912 395, 3812 ¢ 1,900) Louisville & Nashville...... 100} 38 Mar 7| 47lg Jan 7 37% = 6 212 
15i2 15lof 1514 15lo) 13% 152 *14 1,900} Ludium Steel.............-.. 1} 13 Mar 6] 184 Jan 8 814 192 
ae 104 997g 9973] *9734 100le 100 200| Conv preferred.....-- No par| 904 Jan 4) 103 Feb18 97 
451, 4514] *4514 47 45\4 4514 *437%g 45 700| MacAndrews & Forbes......-. 10} 40 Jan24| 46 Feb19 30 4214 
oni Bes #11734 _ 11612 117%, 40| 6% preferred............ 100} 1138 Feb 8] 117% Mar 7 95 111% 
i A OO ESS. grees Goa Gunetaseaae Mackay Cos preferred.....-. ON ee ek ek nd 201, 33 
























































For footnotes see page 1614. 
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July 1 Range for 
1933 to 1084 
Jan. 1 8| Year 
Stnce : Feb. 2 — 
Range re Lots 
f 100-sha 1935 High 
STOCKS On Basts 0 Tow |Low 
iT Sales EW YORK 8T Highest share 
NOT PER CENT | Sale NEN EXCHANGE one | a ae 
ES—PER SHARE, iday the $ per share | $ Bis Jan 8 a 35% «621g 
LOW SALE PRIC. Thursday 7 8 Week - Par 221g Mar 5 rt Jan 2 a 253 7 
D ; day Mar. No par Feb 27 8 22314 
HIGH AN ' Wednes Mar. 7 tecece 3614 7g Feb 24 | 15%, £23! 
Tuesday 6 hares Trucks Inc. -No par 2 7| 1 44 
poms we rome | Mar. 5 Mar $ per share af Ag 4 5,400 Macy (R sa Gard ¥ 4 8.--1e * iss — " te = 4 ; a 3% 
¢ Mar. hare 225 y 3,300 Steen 2 sna lg Mar 23 q, 
Mar. 2 er share $ per 8 22%) #221, 2 373, 37% SS ‘No par 11g } 6| 19% Jan 13 8 94 
er share | $ D lg 225g) 2214 ul 37 37% 6 6 )0| Magma Co PPR) & Co... 8lg Mar Jan 1 1% 1 
+ Pe 23, | 22 37% 30% 37% caer 21 '| 205 | 800 7%. preterred--.---------100 4° Jan 7|  6te Jan io] 3 | 3 ai” 
th 3734 con on 614 si 20%, 21 in 1 an on 50 t?Manati Sugar.....-- ea dss Jan 15 + ae 0 ime OA 2933 
+ a 2114 1% 1 4 100 aR par 23 1 2083 
*614 612 *21i, 2214 lly 1% 9g Og *11 112 , oorecsccnonee 32 Jan 22 Feb 01 101g 
14 Ig Ble 153} #114 90 del Bros. -.-- --100 ° — - = 
20% 214 is We 0 10 812 13g] *1l4 *4 5s Mandel Ry 7% guar. 100} 17 Mar 15} 13% Jan 1 lig 5% 
a te a See oo es th Tol eau Tiel O8my _Pileccece es idence 11 Jan 18 17g Jan 23 4) 4s 5 
*10 13 #1, | 155 eat Ble 434 74 *4%, 714 <n a 900] | Mod 6% guar..----------1 1 Feb - Big Jan 14 5 Ble 235 
14g 1% *4leo 6 043, 74 *5 ee 35 17% 17% — M ou Explor...No pa 4% Feb 653 Jan 24 1g lg Bly 
5 5l2 %43, 74 4 35 | *30 71 1712 17} lll- 1lils 300 Maracaibo Ol Explor...N¢ --"5| 5% Mar lig Jan 8 3 2 - 
*4%, «714 30° 35 *30 18 7 2 Illy 1155 -_ we ped Bev So apt 1g Jan 31 5 Jan 3 3 1 
*30 3612 1712 18% im 11%) *115 a ty 1 1 *47g 5 oa oe Marine tee wocereenn- Ho 25% Jan ; 7 Jan 28 1g i so 
18% 187%) | 1% 12% igi 7g) *47, 5 61g] 5, odpm = 3% Mar 2% Jan 8 2 17 
*11% 1214 oie 14 "Ve 47 4% ” 5%, «6 She 1 | ------ ferred wanne====-100 lig Jan 10 2553 Jan23!! 1 83g 1953 
hile al Bel ae tae Reeves = eee ee star of 11% dan al Zi ahi, om 
7, 6 = “its Oh Mis i BE iy Feet Rockwell ....--- 7g Mar 91g Jan 1 2 
5% *lp 1 *11 4%, Fi #334 *]1 2 Mariin- No par 8i| 223i 136 
1 3 llg #33 512 2 8 1,100 er 7 2 Jan 1 110 
| ee Oe “ts| 5400) Maesbat Pela & Oo---- “Ne par| 25% Mar 7] 32 Jan 22|| "23" | "90, 45x 
*3% Ble *ll4 2 | #14 21° 21 : 71 75s ‘| °’500) Martin- Alkali Works-- 100} 136 “4 Jan 8 Big 36 
‘ 7 1 7% = 7l2 7 oe, Damned 3814 Mar Feb 1 10 
114, 2 21% 21% 2 7%, 75s 734 7 6 5,400 ferred....--- a te Jan 30 7 8% 9 32% 
21%, 21% 7 Zig 7% a 8 A 26 25% 2! 20 partment meet par 52 40 Mar 28 8 9215 
~~ fo 8 ey oe SP Se ¥ ir) 33 = = 27 3 32 
75g 734 81, 84 534 271o) 25% -- 14712 14712 3912 3912) 200 as ~ | > BARE -No pa 321g Jan 92 Feb18 23 24 . 
*8 814 3, 27 2554 7 |*1461l2 150 39 39 as 65g) 2,2 Preferred. ...- arrante..No par lg Jan Jan 10 lig 1212 
a oe e147 * 148 ie "40% = Gig 6% 39° 40 a> pered...---- wes Bale Jan 28 33 Jan 3 1 1 12% 
*145 149 4012 41] 39% G12] Gig 4 ‘) 39° 39 *35 «40 70 Prive —. a No par 853 Mar 6 121g Jan 3 31 54 GAs 
41 a 61. 6% s 8 39 3812 rr #35 38 #2719 90 oool M (Rey ear pa 7%, Mar 69 Jan17 4 2 4 io 
o asie 3815 3812 #35 © 40 “2s 90 *87 et 3014 31 a McCrory ry Stores 2 pape No = 674 Feb 8% Jan 31 oe 353 50's 
*: *35 90 : 314) 3 9% = Glai ¢ 600] Clase B_-------------NO 812 4553 74 1 
| ei) ota Mal Bh St] Bh ob] ag! ol] 280) See aang wa) Sos dasa] Sah a tr ae 
31%| *31% : 91g 94 34 Bag 65 , -.| M Porcu lo par 2 8% O12 17\g 
313g, 31% 10 10 87g 7% 65 65 65 #719 77, 27.700 Mcintyre Plate...No pa 7 45 Mar 4 % 1 1 
10 10, 91g 914 651g] 64l4 81 *719 833 43, 45lg 27,7 )0| MoKeesport a -occe 37 15%g Jan 3 8 91g 921g 
8% 8% 64 65 “a 8i2] *7l2 1 4212 4314 *9514 97 a Kesson & Ro wo-sss 2 Jan 9 36 = 
‘ 200) Me f series A_- | 1 90 1712 li 
G4'z G4iz] 64 Biz] #712 43 | 42 = 96%, 97 1g 753) 7,2 Conv pre -------N0 pa 45% Feb 21 1 Big 
py A a O72 9712) #9514 "Tal Tis Tie shia 434] 6. ‘100| tMeLellan Stores - — = 6% Jan22|| 3i2| 32 it 
gat, 98al 2971 98 "Ts Tal Te anit] 43ig 4315 1214 1212) 11,10 3812 Jan 23|| 24 251g 33% 
4 "& ' 7% “an 43 =. + 1215 121g 1214 2 2512 Feb 91/6 ae 22014 aon 
8 3 6 < 37 
1314 ‘ . s S| 2814 253 14% 
271s Mar Seem el le 17 
guia) vende 3] aE] Bt ek 
eee ol se” Soe 7 2053 | 36 107 
6013 _ 15 72% Feb 7 2 68 i 573 
58 9| 10712 Mar 11g 41 
105 Jan 27 Jan 2 15 16s 1% 
| 2s 41g Feb 6| 417% Jan 22 4 \% 
68 O73 .-| ~ "140 tnt Moline Pow impi “Ne par "alee A Feoul| % sn 
70 71 = 10714 *107ig ...- thay 44 1500 — inneapolia & 8 guia... 100 7 : Jan 7 2" Jan 21 its liz un 
*70% 73 | 72 72 | 70 a ae a o° asl oon wel Lae saree rant & 68 enema a os| 3 i os 3 
eee ee ee “te Me 506) 79% preter ling ééts----=--100] Feb27| 14's Jan 7l] 64 | 12" o% 
35 hi 1 14 1 *34 *] lle 40 4% ee - 00 614 Fe 3 Jan 2 2ig 8s 
*35l2 38 Ig Ig on 1 #34 *] 11, #15 2 Mo-Kan-Texas * aaa 1 llg Feb 25 4 Jan 7 121g 22 
as, *% «61 ~ it 1 i. "~ 3 3l4 314] 2,700 oe seaeaee ss8 2 Feb 26 1g Jan 3) 11 39 61% 
*3, 1 *1 lls “1, 1% 134 3 33g 3° 4,500 tMissourl Pacific... ear 13 Mar 5 ae Jan 3 24 20 355s 
*] lle 13 134 144 31 Zig Bilg 6% 7 13s 700 Conv yo --=---20 Feb 29} 6012 7 154 37 634 
2 4 31g 4 7 Ig] *1% 400 t Mills. ms 55 3012, Jan 73 
“Be le 7* tl bis ite] is Me a: a ae aa%| 1200 Monsanto Chem eet $i Jap25| 66° Feb25 yor’ on 
5, 5 1 * he 21 s) *12%, > 500 & Co aS 7 eo oo oy 
75g (75 15g 15 lie 21 2 - *123, 14 6014) 1, nt Ward eset ~ ualliencdgne Tpadibaans 3g 12 
17g 1 21g 7. = 13 ; “59 5,200| Mo eels ° Tallin By a @ 6 
ey 25, Bo 1314 13 bots iat 597s "23% A te rt wt 200) Morrel Pee 80 “ag Jan 16 Recher 7 1 154 ion 
*1312 14 *59 60 =. 2415 2314 2475 #62 6475) * .| Morris Coalition --.. Joi; Mar 6| 28% Jan 6 653 
f ‘ 47 wae etl, TS Lode hs senna ar 6 7 1553 
ses Sea] oes $3 | ts ath Ss TO feamns Mbansg 7) sg To ee 6] 12s Janza|| 3% |B ae 
*64lo 6! ars esr ‘ { pea Products bee sation Mat 22 3 2 
6412 64l2 Meine TH Pe 7 = 100] Motor i.......-- ve 8121 59 Jan 10 | 1 153 
70 |*--- : *7 20 3, 20 2, tor Wheel... --No par 7, Jan 1l 3 Jan 24 3% «1 
70 |*..-- F 3g *7 20 bg 197g] *1934 le} 3.000) Mo Mfg Co_...--- No par| 367s 5) 15% 7 353 33 
*---. 70. *3° 20 ~ 31 19%3 197 *814 Bly '700| Mullins Mtg Oo. -...---- 7} 14 Mar 8 Jan 1312 | 14 1 
*8 20 lg 21 1914 81 Big B14 *81 9 ae od ggg No a 55g Mar 6 2 Jan 3 1253 32% 
#3 «(20 214 22144 201 , 8 5 “nn 6 ele 470 fee a annesooone 10 Jan12| 3 7|| 1253 46 
2214 83g, Ble 9 8 *52 5Ale 0] Munsing f Amer___ 30 3} 1912 Jan 1 19% - 
#2234 2314 85g «84 O1L 93g 81 , 52 52 143, i y Corp 0 -No par 1oMar 6 Si} 18% 31 87 
2] ¢ 434 900) Murra Bros....-- 7) 1210 2712 Jan 3 3 31 
9 9 934 984 *9 8 54lol 5llo 52le 14 14 = 6 6,9 Myers F & E .--No 9a 1712 Mar 7 44 Jan 7 5g «13% 
Sit Ble] 55. S5ls| 52 14| 14 14 te ee lee ey ey ek igMar 6) 74 1 S| ok ise 
5 ‘ 5 ‘ ‘ 2 oa 500} Nas! t& St 5i2} 814 Jan 278 1 
a? 7 Sate tau as ite] e291, 32 13% 1315 15,54 Reeve en 6 i Laws -- 6% Feb 26 Jan 17 7, | 267% 4012 
*14 154 Gls 63, 5% 32 | *2910 31le 131g 1334] 133, 25 60 National ee 27% Jan 23 6% Jan 7|| 25% 131 14812 
6 gait] #32" azis 13% 14%] 1202 14 a lr ls eee National Aviation Corp. No par ie Bak BR 12-23% 
*30 3414 1412 147% 13% 24 18 «18 5lo Sle] Ble 7321 3,600 tNational Bellas Hess ae 141le Mar 7| 146 Jan 3\| 12 13 18% 
145, 14% #173, 24 “17% 534] Sle 55g 714 733) 78g iis] 15 800] National Biscuit. ...------ 1 143; Mar 6 18% Feb 9|| 11% 1 37% 
*17l2 25 53,58 wae Tle 71g 788 Se 261g| 2553, 261s] 15 800 hip a oo = ane No par 1512 Feb 7} 17) Jan 17 12 5 28! 
*53, 6 lg 712) 714 anes. daa “2553 261g] 255s 1 800 ~— No par ar 7| 45 16 3 315s 
5, il “ib i]t acl “Hes “| “Ht 2) ae 8) oe eee gal Hae Bees] a | ok HS 
“26ie 26%,| 257% 2612 14 143 | 142% Sle] 147g 1 16 = 1644} 15, en 24% Jan 29 Feb18 170 
2612 2654 143 |*14114 1 1434 15l2 1614 161,) z 15g} 4,200 rred__...... -_No par Feb 2 7%, | 135 1 
2 14212} 143 ' 15 = 15%4 1612 4 3 1 : a een --- 25 ni14i| 87% 1461 
"iste 04] 15's 18a] 1 sia] tse as] te 20's 27%] 3.900] Nae Dis Bg ==--°7 “Ne oo} 145, Jan 15] 108 Jan 4 “sin | 100% 121% 
16% oa ts a aia 24 : . Sete 261g he Pp , 26 ae nese Lead -.----------- 100 oats 4 26 125 te 5 % i. 
184 247, 2 2653} 2514 “21: 7 400] Na A..--------- 100] 1 23] 75s 3 1 
ae Srl sen St% 265, 2701 25° 25 a RM Daspiacvonoges | aaa «1° Gee Pog Bek 
36* Sri] ears 27] 265, Bt walter bk v? foo] 1 Jan S oto | on 2115 
*25 27), 1 165 165 “-s 15712 *155 168 125 125 200 National ne lst 4% --- 33 Jan . 5012 Jan 9 O14 10 60 
165 165le 5714 160 15714 25 125 125 5l4 51s] 11, oe ee On 423, Mar 1453 Jan 3 331g 
*165 1667, re 160 |*15714 125 | 125 135 5lg 53g Me 4-Biieee eo Msp ae re ----25 11 Feb 6 Jan 3\| 33 9 18% 
*15612 170 #124 125 535 5lg 5 rt #15 1 “< le 406 National Steel 5 ee 41 Jan 15 47% Jan 4 8% 6lg 3014 
7 “1 Lig] *le <a ae 23, 43 | 3,800 wae Seay © De----- par] 8% Mar 6} 113 ale I A oe 
58g Ble *1o llg 2 ta *3 2 43 4314] 4234 2 pres rred_...-.-.--- No par Jan 16} 28% Mar 1 15 00 «(112 
_ 2a. SS Yes Gul en : 80 Tea Co..-.---- No par| 22% 2| 52 2i} 80 | 1 25 
ro 3g nm 431o 4414 llie} *10 ‘ 42lo 421, National a deteicatial 4312 Jan 1134 Mar 6 
3g 44 441 ls 12 *10 lol *411g 4312 #23 9 1,700 ? eisner er WT BS) --No par 09 Jan 25 Feb 27 5% 61g 13 
443, 45 *111, 12 | *1012 42 | *4112 4310 #85, 9 *8%4 24 1,560} Ni whberry Co (J J) .-. _..-100} 1 6 Feb27 6 Jan 3 5 111g 28% 
*11l4 12 *413, 4312) 4112 9 oe 241g 2412) 23% 50 = NT% pe erred. i & x= 100 Mar & § Jan 4)| ili2 18% 45% 
i il = Bie gles * Ble 23%] 23% 23% ot eas 1134) 150 New Orleans Texas & Mex--10 0% Mar 8| 28% =a 21's" on 
24is 2413] 23% 24 | 2312 *3iy{*112 11314{*112t2 113%] 11314 15 | ----.. Newport Industries. “iio var 12% Mar 6| 21% i ee oe 
ous Sil cant gn | aoe eS ee aa ae ton ~~ Sino eos ee) ale eo oe ae 
511g ~ i 14/*112 113% 15 51 5 $00|} N Y¥ Afr Central-_-_.-.- ~..-100| 812) 25 Jan 253 20 
113, 11314|*112 MB | 85 13a Big Ble Om 21 | 20% 133] 44.900] New Sole & Be Louis Oo --n-- FOO 12% Yan 22] 3% Jan till 3 S139 
= "i 534) 54 asi, 2112 Fy a ast 14 = - ’ 600) N Y Chi a Mar 5| 8 = 22|| 101 rT 120 
23% 24 | 23% Tots] 13% 14% Be ga #7 : 4 131] 2, ae 1 133 % 1% 
oe eel oS” ion 13% 148] 137 141d oat setalat sted ol 6G te 73g | 83 96 
*9 107s 15 1514 = 35g) *214 a *5 en i 273 . 375s 
‘ Sn *214 3% Ble 61g) *5 oe ie rt ee ean sas b 26 os oe 7 6 vt} 11%s 
a oo Bt 29"! 18° 118 tid 160 [+114 rc Feb 26| 1435 Jan 19|| 3% 2. 
8 *113 12% 160 |* 7| 6 5g 22% 
*113 1197, *114 160 |*114 3 314 Mar si 1 Jan 9 9g 91g 29% 
*114 160 1 3g 8 Died 7 ~ ee? 161g Jan 7 6912 | 72 9912 
1 #3 2 (a ee wee 4 2 ----2--N0 9G 7 Mar 8 Jan 7 73 
#33 * "dae diel 3% 414) 3% 7 634 *31g 414} 1,500 N Y Railways pret part stk....) 7214 Feb 18 pd Jan 2|| 70 90 1097s 
i. a a ae os Sf ee OR ey: Bete ST eae one (cues So = 301, a o 
45g a 734 88 35g 3* 7 #5g 8 95g} 8,300 7% preferred....... -No pa Feb Mar 4 lig 
Big 812 *43, 434) 35g 7 *5g $ 93, 953) 7 75s 40 Y Steam $6 pref.....- 90 Jan 15) 36%) 17 1 61 187 
4 85 > 7g] *5g sl 912 1014 *75lo 79lo| 75 " 20] N lst preferred... 30% Feb21| 133 con 32 138 | 1 10012 
: 7g ae aon” a ae 20) $7 ines Ltd_ 14 6| 17433 Jan 77 82 2514 
*103g 1112 lg 791g] *75l2 *76 «7 1g 9014 Noranda M Anes 60 Mar lo Feb 21 10% 
10 10 *75lo 7Qlo| *75le 80 *76 80 *9014 901» 9014 351g} 14,900 rfolk Southern. 1 Jan 10} 101'2 2 101g 34 
*75 7919 *751, 8&0 *75\4 1g} *9014 9034 34 3334) 34 pee tNo & Western..-..- -100} 99 b 20) 1312 Jan 31 8% 
9014 1 3384 *] ll - Norfolk éhicnee 101g Fe lg Feb 13 253 
*7512 7912 #9014 92 9014 341 3314 3514 *] 11g 166 2,300 djust 4% pref._- No par Feb 21 a 4 23 21g 471g 7418 
*901, 92 35 363] 3273 in *1 ll 160 160 eee ro ae ees A American Co..... -50| 3753 3 Jan 3il 39 16 
rth a 23g Mar : Feb 1 1 Tig 
3514 35% *1 = lt} #1 *| 160 161 14 10112]*1001, 03;| 17,700] No’ ya 1 Jan 3| 6 4\| 7s 92% 
14 161 163 14 10112|*100 i ee ee oe ee viation ...... 57 Jan 10 Feb 81 
#160 164 ots, log oe th She db iets 1s ee ee seen anes Ave pret-.--No par ae, Sensi] os Renee TA 
Be vr th Bla a oe ad oo” Se Si eo Oy ee eee tae ranean Q1le 
14 113g * 38141 37% 38 lo 25x = *6012 6314 _..| Nort a 
es es ee ee veo] he 20) -----] ert Gera 
” * 2 ----] -- 
‘ 2° a 4 *60lo * ro 10le an wind *86lo _._- 86 
con 1012 eaite bist *8612 -.--1 *86l2 - 
*86le ...- 2 
1614. 
—_ see page 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Feb. 28) Year 1934 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 19356 |—--—— 
Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 Mar. 8 Week Lowest Highest le Low |L0w Htoh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
16 =1614] 155g 1534} 135g 1553] 1353 15 1444 15 147, 15!4] 13,300} Northern a eo 100} 1353Marl5; 217% Jan 7|| 142 141g 36% 
*37 37%) *37 37% 38 *37 38 38 38 37 38 140} Northwestern Telegraph..... 357g Jani18} 38l2 Jan 3 33 33 43 
*llg 2 *1% #2 1%) =—1% lig 14% llg Llp lle = Llp 700 Norwalk Tire & Rubber --No par lig Mar 6 2 Jan 4 15g 153 dig 
*22 27 *22 261s] *22 2614] *22 2614] *22 2614] *22 BON acnincal (WOOENEES cocsdwocsnascced 50| 25 Feb16} 32i2 Jan 3 4014 
9% 9% 934 97g 9%, 10 95g 10 *93, Qig 95g 934) 3,800) Ohio Ol] Co._.. 2... No par 91g Feb 6) 107g Jan 3 81g Big 15% 
*31g 33g] Big Blg 3 3 31 27% 3 3 3 3,500] Oliver Farm Equip..._.. No par} 2%3Mar 7| 453 Jan 2 2 2 7 
*20 22 #193, 21 181g 1934) 163, 18!e} 18l2 1812] 1812 1819} 1,500 Cee No par} 16%,Mar 6 Jan 2 9 9 2733 
*414 47g) *41g 47g) 41g 4 4 4ig} 4 4 4 4 1,600] Omnibus Corp(The)vtc_. No par| 4 Feb 4 512 Feb 16 353 35g 8g 
*69 84 *69 84 *67 84 *67 84 *67 84 *67 ie pees Preferred A............-. 00; 75 Janil16| 77 Feb26 70 70 95 
633 68 *6§lg 61 6 61g 6 6 612 6le) *57g 6le 600} Oppenheim Coll & Co_...No par 6 Mar 5 77s Feb 19 5ilg Sig 145g 
135g 135g} 135g 1353] 1314 1310] 13 134] 13!g 13'4) 131g 1333! 4,100] Otis Elevator_......._.. opar| 13 Mar 6| 1553 Jan 7 11% 121g = 19%, 
*109l2 110 109 110 109 10912] 109 110 |*110!e 1Lllts #11012 lills 550 eee 1 106 Jan 7/| 110 Feb25 92 92 108 
544 5g 5lg 5g 5 5l4 7g 5g 4%, 5 5 5 5,300} Otis Steel_............. -No par 473 Mar 5 7% Jan 21 3 35g 8 
*32 34 31%, 33 301g 3lle} 30 30 *29 327g] *27 305s} 1,000 Prior preferred. ..._. -----100} 22% Jan16) 46 Jan2l 71g 9 25 
*38 43 *38 42 *38 41 *38 43 *38 43 *38 a 2 ot weed OURS OB. vdcscustcccces No par| 42 Janll}) 45 Jan 8 28 30 47 
*114leg ....j*114le ....[*11dlg ....j*114ig ....[*114lg ..../*114te ....] ......] Pre@epred................ eas Sere ee 97 97 1141, 
90 | 893%, 89 89%] 88le 89 8Sl2 89!2} 8814 88!'4] 1,600) Owens-Litinois Glass Co......25| 837% Jani1l| 90%, Feb18/| 60 60 94 
*134 «=27g] *13%, 2 *13, 2 *134, 2 134 1%) *1 1% 20} P. i Is Sn uh dctnaneichatedneninnan llg Feb 26 2lg Jan 7 lig lig 633 
#410 6 4lp 41 4 4 *4 4lo] *4 5 *4 6 60 lst pretense’... Ada eneden No par 3% Jan 2 6 Jan 7 312 Big 11% 
#153 341 *15g 0 Bog! =6F1lg 38h FL 34" F1ig «63a =—F1lg )«=— BSyl 2 2d preferred..... --...NO0 par 2 Feb 26 4 Jan 7 2 2 6l, 
13%g 13%] 13%, 1312] 1314 13le] 131g 1312] 13%, 135g] 1334 1334] 2,100) Pacifie Gas & Electric_____..- 25] 13's Mar 6) 145g Jan 2|| 12% 12% 2312 
*2034 214] 2114 2llo} 21 Qllo} 23g Vlto} 213g 2i%} 21 21 1,300} Pacific Ltg Corp.......No par| 205s Feb27| 23% Jan1l|| 205g 20% 37 
*14lo 19 | *14lo 19 | *141g 18 141g 1419] *143, 19 14 143 600] Pacific Millg............ opar| 14 Mar 8} 21 Jan 2} 15 19 34 
721g 72le} 7212 73 7212 73 73 73 73 7312| 73% 7412} 1,260] Pacific Telep & Teleg_...... 100} 70 Jan 2} 74!2Mar 8j/?7 6812 69 85l2 
*118 = ....j*118 -....] 120 120 }|*118 -....]*118 121 |*119 123 50 PReeeGasencesccase 100} 1lllg Jan 14} 120 Mar 5 994 | 103 116 
Big 834 85g 8 8le 8 8 *7% «= 8 Ss 8 2,200) Pac Western Oil Corp....No par 7 Jan24 8% Feb 28 5 5l, 93g 
4 4 Alg 4 41 37g lg 37% «4 37%, «4 20,700} Packard Motor Car.....No par 37g Mar 6 57g Jan 7jj** 253 2% 653 
*113g 115 11% 115g] *113g 115g) *113g 115g] *113g “115g) 113g 113 100} Pan-Amer Petr & Trans ......5| 10% Jan 1)3gMar 8 Big 10% 12 
*15 16] 15) 15 15) 15 15 15 15 15 } *15!g 197s} 1,700) Park-Tilford Inc............. 1} 15 Feb26} 17% Janilj} 15 17 35!2 
7g 7g a 1 +1 Llg 1 1 1 A llg 1 lg 500] Parmelee Transporta'n...No par 7% Jan 4 153 Feb 18 lg -~ & 
5g 5g #5 78 *5g 7 *5 7g *5g 7g 5x 5g 200} P: dle Prod & Ref...No par 5g Feb 27 133 Jan 7 5g 5g 212 
*7ig 10 *7!g 10° *7\lg 10 *7 , 10 *7 10 *7 et Pee 8% conv preferred___..... 8 Jan 4) 12 Jan 7 7 7 211, 
314 35g 33g 35g 3l4 3l2 3 3% 3ig —-3l4 3 3's} 35,000] {Paramount Publix ctfs_.....10 3 Mar 6 414 Jan 26 lig 1% 5%, 
3lg 31g 2% =o 3ig 234 27% 2% 3 2% 27% 2% 273} 5,600} Park Utah C M.....-.... ..- 1 212 Feb 7 3% Jan 3 2 2ig 67s 
34 7g 34 34 5g 34 5 3% 5g 5 Ig 13,200} Pas E > meas No par lg Mar 8 llg Jan 2 1g lg 44 
1512 16 15%g 1554] 13%, 15le] 13lg 14%) 141, 1414] 133, 13%} 3,300] Preferred class A___..- No par| 13!2Mar 6] 17% Jan 2 43 101g 24% 
*9l, 10 914 Ql, 9 914 Blo 8% 9 9 *8’g Q14] 2,500) Patino Mines & Enterpr ..No par 814 Feb 28} 1212 Jan 3 84 91g Ble 
*1llg 1% lig 13g 13g Il lig Lig lig 1g 13g 14g) 2,000] Peerless Motor Car...........3 llg Feb 11 15g Jan 4 1 1 47s 
*67 6734) 6712 67%) 68 69 67 68 *67lo 68 68 6814 1,800} Penick & Ford..........Ne par| 6412 Feb 5; 70 Jan 8 445, 4453 +67 
6714 6753] 673g 673 67'4 6734) 6514 6634) 65!4 6614) 66!, 6612} 5,800) Penney (J C)...........No par| 6433 Feb 5| 74 Jan 8 351g Blig 74% 
*109 111 |*109 111 |*10914 110 |*10914 110 109 109 |*106l2 110 100 Pee shascwsdnaccudee 100} 108 Jan 2} 110 Mar lj} 103 10512 10812 
*21g 33g] *21g 33g] 4 *21o 833g] *21g 8 2lg =2le) + *25g = Ba 100} Penn Coal & Coke Corp......10 212 Jan 4 312g Feb 11 1% 1% 54 
*3%, 4 3% 3% 35g 35g 3!g 35g 312 312 31g 314! 1,600) Penn-Dixie Cement.....Ne par 31g Mar 8 Sig Jan 7 2% 27, 7% 
*18 21 20%, 2034) *18l2 20%] *18l2 2034) *18 20%] *1812 20% 100 series A........100] 181g Jani15) 25l2 Jan26 10 124 32 
201g 2012] 201g 2053] 1912 2014] 185g 197g] 1834 19%] 19 1912} 16,300} Pe CC a anne 185g Mar 6] 25% Jan 7 1 20! 377% 
*3414 35 33l2 34 *3234 333%, 33!2 34%3] *33!4 34 *33 34 700| Peoples Drug Stores.....No par| 30 Feb 5] 36%, Jan 3//39 1012 195g 66 
*11114 120 |*11114 120 |*11114 116%4]*11215 11634]*112!2 11634] 11212 11216 30:  Pre@ered. ....6cccecus0-s 00] 110% Jan 9] 11212Mar 8j| 80 86 112% 
*19l2 20 *19le 20 18 187g} 18 18\,] 17% 18 *18 194} 1,800 awe gd G L&C (Chic)_...100| 17%Mar 7| 237% Jan 10 18 191g 437% 
*2ig Zio] =*2ig 219) 21g Zig} #2 Zig} *214 ie 2140 Qty 200) Peoria & Eastern..........-1 2ig Feb 26 Jan 2 2 8 
*12 1410} *12 20 12 12 *10lg 13 *10 12 *10 12 300 oy Marquette..... ......1 12 Feb26; 19 Jan3l 12 13 38 
*21 #25 | 21 25 | *21 25 | *21 £25 | *21 25 | *81 8 25 | ...... Prior preferred........... 100} 23 Feb26} 32 Jan 9j} 1412] 18 Bll, 
*1612 2578] *16l2 257g] *16l2 257g) *16l2 25 *16le 25/g) *1612 257g) .._-_- eee -----100} 18 Feb 5) 2413 Janil 12 131g 43 
*17 1914] *17 1914] *17 191g} 17 17 *15l2 19!4] *163, 19lg 200} Pet Milk............. --No par| 17 Jan 2] 19%, Feb 4 94 0% 17% 
*8 81g 8 8 8 8lg 8 8 *8 81g} *8 813} 2,600) Petroleum Corp of Am........5 8 Feb 5 Jan 8 8, 14 
151g 15le} 15 153g] 14lo 15 1414 15ls} 14l2 1453] 141g 1414] 7,400] Phelpe-Dodge w--------25| 13% Jan30) 16'4 Feb 18 11% 13% §618% 
2414 2414) 24 2414) 24 24 24 24 237g 23%] *23ly 241g 900} Philadelphia > pati enee rm 23 Feb27; 28% Jan 15 Z1lz 24% 37 
*39lo 41 | *39 41 381g 38%) *30 40 | *30 40 | *35 40 200 ded deci 38lgMar 5) 48 Jan25|| 384 ay 64% 
*llp 3lo] *lle 3 *llp 3 y 3 Jan24 4 Jan 21 Ll, 2 6 
4 4 3%, «= 337g] F314 37g Mar 4 6 Janl12 3 41g 16 
*23%, 32 3 3 212 Feb 26 47% Jan 9 212 3 6% 
39l2 39le] 393, 3934) 39 37 Mar 8! 46% Janil 101g llig 483%, 
*7ig 10 *7ig 10 *71g 8 Feb27| 11 Jan 4 7 7 21 
*58l, 60 *56 60 *50\4 60 Jan 4| 68 Janl15 48 48 747% 
15 15 147% 15 1455 144 Jan 15} 16 Jan 1l 13%, 
*4 434) *3lg Alol *4 4\4Mar 6 6 Jan 4lg 412 132 
*49lg *49lg 56 *49lg 55 Jan23\z 57 Feblil 64 
34 34 34 34 34 5g Mar 6 1% Jan 7 % % ©= 6 lg 
1p lp 1p 1p 3g 33 Jan 2 5g Jan 8 3 x ig 
*43, 5g] *43, Sig] *434 473 Feb 5 6 Jan 7 dig 4ig 10% 
7g 7g 7 7g 7g 8 1 7g Jan 17 llg Jan 8 % % 2 
33 33 321g 3212] 3212 3212} 3lle 3lle} *31lle 32 *3llo 32 600} Pillsbury Flour Mills.....No par} 3l!2Mar 6 31g Jan 3 18 181g 34% 
Wicae oe ae ia Ee. Dads Gee Iedeka SSE ---- 75 | -.-.--| Pirelli Co of Italy Amer shares..| 75 Jani16) 76l2 Jan 25)\ 75 70% 87 
ofA ae. lL.) ee. ae =«s@B OS eee Pitts C C & St L RR Co.____100 100 Janil12} 110 Jani15 731g edse <eee 
*8 94} *8 gl *8 g1 8 8 8 8 8 8 500} Pittsburgh Coal of Pa.......100 8 Mar 6{ 10l2 Feb 4 Tig Jig 1812 
*33 3624) *33 3644] *33 3644] *32 36%4| *32 36%) *32 WEE é tinnd Preferred......- -------100} 30 Jan 5| 42 Feb 4 26 26 4212 
WEG amesi sces och Gee. .awesaad «dual Meche. “nase aac beck eee Pitts Ft W & Chic pret..---.1 00} 172 Febi4) 173 Jan16j| 141% | 141lg 169 
*634 673] *634 67 6le 6le 6144 Gle 61g 61g 61g 614] 1,500] Pittsburgh Screw & Bolt... No par 61g Mar 7 9 Janill 4ig 4g 11%, 
*25l2 32 | *25l2 30 2512 25le] 25lg 25le] 241g 241g] 2419 2410 80} Pitts Steel 7% cum pref 100} 241gMar 7] 35 Jan21 154 154 
*1llp 2p llg Ile} *1lig 2io) *1lg Qlol *1lg lol *1ig Qly 200} Pitts Term Coal Corp... ligMar 4 2ig Jan 12 lig 1lg 312 
*13 18 *10 18 *11 14 15 15 *10% #15 *10% 15 10 preferred._....... 14% Jan 4) 15 Feb 25 6ig Big 191, 
*1lg =13%4] *1le ie lig Llot *llg 2 *11g «62g *lle 2 100} Pittsburgh United..........-. ligMar 5 2l¢ Jan 21 llg llg 5 
*2712 29 | *27l2 28 27 2712) 27 27 | *26% 31 | *27l2 31 50 LEE TEARS 1 27 Mar 5} 37ig Jan 7|| 255 2553 «59% 
*6lo 14 *§lo 14 *6§lo 14 *6le 14 *6lg 14 Hie 16 Sccczed Pittsburgh & West V 1 pnitiinn ea encnenae ast an 10 27 
Chie weheh 2438 ceed Zkbo  bdvcll cad Seid chs accclk.cccc.. ccd Pitts Young & A sht Ry7% pf.100) -.......-.| ----.-.-.-- 113 133 144 
*114, 2 *llig 2 *lig 2 *1lg *1lg 2 ip % £22 Pittston (The).......No par lig Feb 25 2ig Jan 4 1 1% 5 
8 8lg 8 8 7% «68 Tin 87% 7%) = 8 8 8 4,000} Plymouth Ol] Co_..... asineidh eae 7 Feb 27 Jan 7 7 714 16% 
814 85g 83%, 8% 8 834 7% «67% «6*7lep 8 75g 75g 700] Poor & Co class B.......No par| 712 Feb 25} 1l1lle Jan 9 6 6 14% 
*2 3l4] *2 34} *2 3l4] *2 Zleo} *2 21e) *2 Ds kvaccse Porto Ric-Am Tob cl A...No par 2 Feb28 41g Jan 24 2 238 614 
a) a | % 34 34 34 34 34 *3, (ly *34 7g GO0l ~~ GENE Becanccnecucces No par lg Feb 28 llg Jan 8 \ 1 3% 
11%, 121g] *12 124%) 11 117g} 103, _ 1l 114] Il!g 111s) 3,200 Postal Tel & Cable 7% ot oe 103g Mar 6] 1653 Jan 7 1013 101g 20% 
*15g 17 13, 1% 15g 15g 15g 15 1% = 18% +ressed Steel Car_. No 31g Jan 21 1% 1% 512 
*9lo 10 9%, 10 9 912} 834, «=Olg] *8le 12 17. Jan 2l 54 55g 22 
491g 4914] 4914 4953] 483g 4910} 473%, 49 48 4814 -"No 495g, Feb 4]| 331g 33lg 
#118 _...]*120l4 ~.-.]*12032 _...]*120% _._ | 12012 12019]*1201, __- 20 5% pret yey Feb 1°39) _.100 115 Jan 2) 120!2Mar 7/|/7*101 1021g 117 
213g 2153) 2114 2Zlle} 203g 21l4) 20% 21l4} 20% 21 21'g 221g) 10,400) Pub Ser Corp of N J.....No par| 20%; Mur 5) 27'4 Jan 25 2012 25 45 
6434 64%) 65l2 65le} 65 65le] *6414 65l4] *6414 65le] 65 65 500} $65 preferred.......... @ par| 62% Feb20} 71 Jan26|| 59% 67 84 
*75 77%) *75 78 *75 78 *75 77 *75 7612} 76le 771g 400 6% preferred. _........ --100}) 76!2Mar 8) 86 Jan 26 75 78 97% 
*86 87 8512 85%] 86l2 86le] R5lg 85le} 87 8733) S814 884 800] 7% preferred._._. ea Spi 100} 854 Mar 6} 93 Jani9j| 84 88 106 
*99 103 |*101!2 103 | 10112 10112} *99 19253] *997g 1025g|*100 10253 100) 8% preferred............ 00} 10l!2gMar 5] 10814 Jan 19}| 99 105 = 11912 
*97 101 100 100 100 100 |*100 101 |*100 101 |*100 101 300} Pub Ser = on Gas pt $5...Nopar| 99 Jan 5) 102 Jani6 837%, 871g 104'2 
47\g 4814) 47 4714] 441g 4614] 435, 46 4453 45l4] 4412 45'4' 9,300) Pullman Ine.......... --No par| 4353;Mar 6] 627% Jan 9|| 3514 | 354 659% 
*6%, 7 6%, 634 653 6% 65g «65g 6% 67 6 653) 6,300) Pure Oll tres} RE Re ~-No par 653 Jan 12 7% Jan 4 6lg Gilg 14% 
*53 5344] 53% 5334) 53 53!21 52 53 523g 5210] *5z7% 54 240 8% conv preferred....... 100} 52 Mar 6} 61 Jan 4 49 49 80 
914 94 914 Qle 91g lg 9lg Og 91g Dlg 91g = lg - Purity Bakeries_..... ---No par 8% Feb 1] 107% Jan 2 83, 8%, «619% 
473 5 47%, 5 4% 5 Ale 47g 4ln 44; 412 4%4) 33,600} Radio Aen of Amer..... 0 par 4l2Mar 6 5% Feb 18||*2 43% 4\2 Dlg 
5212 5253) 5lle 52 5173 517%] 5114 5114] 50% 51 51 51%] 1,800) Preferred_............_... 50} 50% Mar 7| 6212 Jan25|| 22 23% 56lg 
43 43l4) 42%, 43%] 41 4212} 391g 42\g] 3953 40%) 3953 407s] 24,500 Pemene  ecremiaam * par| 35g Jani15| 45!2 Feb 18 13% 165 46 
ly iL 15g 1% lig 15g lig 15g lig 15g llg 153} 7,800) tRadio-Keith-Orph......No par lig Feb 26 25g Jan 2 1lg llg 44 
*185g 191g] 185g 1853] 18 18%g] 18 18's] 18 18 *17%, 18%) 1,700] Raybestos Manhattan...No par| 18 Mar 5) 21 Jan 2 lllg 141g 23 
*36 38 *36 39 36 36 35 35 | *30l2 35 *31l4 35 200) Reading .............. ee. 35 Jan25| 43's Jan 7 35 351g 456%, 
*3712 4153] *3712 4153] *3712 4153] *3712 415g] *3712 4153] *3712 415) _.____ ist preferred....... sthwew 381g Jan 9| 397%, Feb 18j| 28 331g Alle 
*31lo 35lel 3514 3514] *31l2 35le] *3ll2 36 | *31lo 35 | *31le 36 100} 2d preferred....... -------50| 35 Febi1l] 3653 Jan15)| 27 291g 392 
#43, 5 43%, 4%) 412 410) 414 414] *41g 419] 41, 414] 1,000] Real Silk Hosiery...........10] 414Mar 6] 612 Jan 3 4l2 5 14 
*30l2 33 301g 3012] *30!2 3112] 30 30 30 30 | *25 3l1le 50| Preferred...._.. ---------100} 30 Mar 6) 39 Jan 7/| 3312 | 35 6014 
*15g 2 15g 15 13, 1% 15g 15g} *#15g 2 15g 15g 400) Reis — & Co......No par 15g Feb 27 21g Jan 7 1dg 15g 6 
*8lo 10 *8le 10 *8le 10 812 Blof *8 12 "gq 42 100} 1st ferred... -------100} 81!2Mar 6) 15 Jan 7 5% 5%, 38% 
91g 91g) 8% 9 8% 8%) 853 9 8% 914] Gig 93) 4,800 Reniagtee-hend........-.--1 853 Mar 6) 11% Jan 7 5, 6 13% 
*81 82 81 81 81 81 81 81 1|*80 81 | *80 81 700] 1st preferred............100] 71% Jan 15) 83!g Feb18j| 24% | 32% 71 
73 75 *73 74lo| 73 74 *71 73 *73 75 *73 TAls 40 2d preferred _......-... -100} 70 Jan 9| 757% Febi5 24 320 70 
awe BEE Pouce Eke Seize. 390 Pisce BER Pisce BS. i icce Se 2 ae Renss & Saratoga RR Co...-1 00} 110 Mar 1} 110 Mar lj} 104 114 126 
3 31g 3 3 2%, 2% Zig «2% 2lg 212 253 253) 3,400] Reo Motor Car_......... enee 2ig Jan 2 353 Jan 7 2 2 5le 
11%, 12 11% 12 11 1153} 101g 11%] 101 1ilg} 10% 11 | 14.200] Republic Steel Corp.....No par 101g Mar 6) 151g Jan 7 9 101g 25% 
3712 37!2} 3714 3714] 35le 3614] 34le 35%) 33 34%4| *33l2 3419] 2,400 6% conv preferred.......100 3 Mar 7| 49l2 Jan21 19 331g 6712 
*36l2 38 *36 38 *33le 3612] *33 34 33'g 33g] *33 34 100 6% pref ctfs of dep........-.- 33lg Mar 7; 49 Jan2l1 391g 391g 4214 
*7 8 *7 8 *7 9 *7 9 *7 71g] =*7 TP satisew Revere Conner & Brass. .......5 6 Jan30 Jan 1 6 6 141, 
*167g 1912] *17 1912] *1634 1912] 167 167%] *15 1912] *15l2 18 100) GEO Aucoconcue one--ee--10] 14 Jan3lj 17 Feb 25/4114 11% 2812 
86 86 86 86 *85 88 *85 88 *83 88 *83 88 60 , 0 eer 100} 82 Feb26; 88'2 Jan 24 35 46 90 
221g 22ig) 22lg 22igi 213%, 224i Zllg 22%} 2l%g 22 2ll2 2il2} 2,500} Reynolds Metal Co weiner par| 21% Feb21| 24l2 Jan 10. 42 95g 151g 27% 
*13lo 14 *13le 14 13'2g 13le] 13 13!4} 14 14 *13 14 700} Reynolds Spring -.-..-.. otuie 12% Jani18) 147% Jan 4,41 6% 61g 16 
47%, 48 47lo 477%] 4714 4773] 47!g 4734) 47%, 481!4) 48 48%] 12,900} Reynolds (R J) Tob class B__-i0 461g Jan12} 6515 Jan 3 39% 39% 53% 
59 86059 | *56l2 59 | *56l2 59 | *56lo 59 | *56l2 59 | *56l2 59 50 (GE Aviv ecnvencent ee 56\2 Feb 20} 61 Jan 8|| 5612 57 627 
*16%, 20 *14 20 a15% =15%4] *15!2 17's) *15 20 *15 20 100} Rhine Westphalia Elec Power...| a@15%4 Mar 5| a15% Mar 5 1212 121g 23 
6 6 *5ln Glol *6 6!2} *5l2 Gle| *5lg Glel *5le Gle 100} Ritter Denta) Mfg... -. ~-Ne par Mar Jan 3 5lg 5g: 1332 
*24 241s] *241, 25 2314 234] 23 233g} 22%, 2244] *22%, 2353 700] Roan Antelope Copper Mines...| 217s Feb25| 26 Jan 22 20 20% «40 33 1g 
For footnotes see page 1614. 
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HIGH AND LOW SALE PRICES—PER 





SHARE, NOT PER CENT 











Saturday Monday Tuesday Wednesday | Thursday Friday 
Mar. 2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 Mar. 8 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
*307%, Blle| *30le 3l'g) *30% 3012 320 3014) *30!14 3llg| *30% 31 
*2lp 0 Ale *2lg 410} *2lg 410] *2ig Aleo| *2ig 41o] *2ig 4le 
1314 13!e 1314 134 12lo 1244 121g 1312] 21214 12%, 1212 12!2 
*1ly Ilo} *114 l!p 14 1'4 lig lly} *1lg 14 lig Lig 
*15g 15g) *1lg 15g Fle = 153 lle Ile Ii, 1M ee a7 
*7Jig 14 *7 14 *7 14 *7Jig 14 *71g 14 *7ig 14 
*12'g 15 12 12 i* BB f®..2. a6 f*ck 96. Pieces BS 
*401o 4114] 4012 4012] 3955 40!o] 39 3912] *3912 401s] *40 4010 
*107 108 108 108 106 107 106 =106 106 «106 105%, 10634 
12%, 112%4] 112 112! 11214 112%] L12!4 112!4]*11214 1127] 112 112%, 
*Rlg Bg 814 Ble 734 81g Big Big 73%, 77| *7le 77% 
254, 26 2Z5lo 25% 241g 25d, 231, 25 24 245, 2414 245g 
*2in =. 28 Zin 2% 21g Qi 2 2i2 2ig 2ig 214 2i2 
14 14 14 14 13 13 12!'2 13% 12 1212 1212 14 
591g 59le 597% 60 *58 504g 5Si, 58l4) *55 58 *55 58 
lo lp By 1 lo lo lo lo lo lo 3 lo 
*7g 1 #7 l 74 74 78 7g 1g 7g *7g 1 
2314 2314] 22% 23 217, 2210] 2134, 22%) 2214 227%! 23 23% 
#41, 451 4 4 #37, 4141 *37% 4141 4 4 #37, 4 
33 3355) 32!2 331g) 32 327,| 31%, 341g] 325g 3312) 325, 33!e 
17% 1% 1% 1% *414 1% 1% 14%, 1% 1% * 15, 1% 
*45 4544) *45 46 *37 46 *40\, 45 *38 45 *38 45 
By 9 Blo R7 Big Blo & Blo Bl, Rig RAs 
*8 Bl, & 81g 734 77 75g 7% Tio 75g 7% 81g 
10%, 1044) *10!e I1 10!2 10!e Ye 105, 95g 10% 97 97% 
*41o 45x 4lo 4lo 4lg 4\4 4\z 4\4 4lg 4g 4ig 4l\z 
*471g 48 | 471, 4710] *47 48 | #47144 48 | #47144 48 | 4714 4710 
*2314 25 #23 25 *22%, 25 *22 25 #22 23 #2210 23 
6%, 6le 64% 65x 614 644 61 64, 61g 614 61g 614 
70 71 6910 70 *66 7012] *66 69 *69 69le 69 69 
9% 10 95, 10 *g 95x 9 95g 9 9 914 93g 
8 8g) 8 81g 7 744) 6lo Tlol 67% 74 6% 7) 
15%, 157s, 15% 16le 1612 17), 16 1644 l6le 16le 16 164g 
*7% = 8 *7% «68 734 7% 753 734 7% 7% 73, 73% 
*§2lo 64 *6hlio 64 *6Hllg 64 *6llg 64 611g 611g) *60!2 70 
*1514 1934] *15'4 19%, 15 1514} *13!2 1944] *13lo 19%) *1lig 19%, 
*25lo 3210] *25l2 2814) *25l2 2814] *25lo 2814 25!2 26 *25 26 
*“18!2 187g 18!e 18t2 17!2 18 17!o 1814 18 1812 18 18 
13 131g 12% 13 12%, 13 1214 127% 121g 1212 11%, 121g 
*110%, 112 |*110% L11!o) L1l'g LLJg} LIL’g 11119]*1104, 112 111 Ii 
24 24le} 24 2414 2310 24 2219 24lo| Z2Bl2 237% 23%, 24 
*139 .--19139 ..../*139 146 139 139 |*137l2 146 |*137l2 146 
115g 115g lllo 115g Ll!g 115g llig ILle 1ll4g Illes 114g Llles 
*3 8 *3 8 *3 8 *3 < *3 8 *3 ® 
*1! 4\, *1l4 4\4 *1l, 4\4 *\l4 414 *1l4 Al, *114 4\4 
14%, 1514 14%, 15 14 14%, 135, 147 141g 14% 1412 15 
9% 10 Qin 934] 85g Dla] Bly «ql 85g] 85g 
12!e 12!le 115, 115, 105, I1lg 11 l1le 107g Illy llig Ll1lg 
*26 32 *26\4 32 *26 32 *26 32 *26 29 *26 29 
*! 57% 5, Bg 51 Sig] *5 573) *5l4 57g] #514 57g 
*45\4 50 *45\4 5O *45\, 50 *45\, 50 *45\, 50 *45\4 50 
*63 66 *63 65 *63 65 +63 65 *61 65 +61 65 
4 4 *37% 4 37g 4 3%, q 4 Og 344 35g 37% 
*4lo 57% *Alo 55g *43, 5 *4Alo 5ly 5 *41o 5 
*63 85 *63 80 *63 80 *63 80 “05 80 *65 80 
*335, 35 35 354, 34 34 S410 35! BA4lo 34% 35 35 
84, = Bg Blo 5g ss 5g 75g Slg 7% «COB 77% = Big 
10% 107s} *10!4 10%) 10!'4 1014 91g Qlof *9lo 10!0} 10 10 
*36 37le| *3612 371s] *36 37's] 3644 3634 35l2 35le| 35le 35le 
684, 685) 65%, 67le]l 63le 65%, 60 64 6214 6314 63 6312 
17 1714 167, 17!g 165, 167, 1614 167s 1614 165, 164g 1653 
12644 126%4| 1264, 126%4}*125l2 120 |*125!2 130 |[*125l2 130 |*125l2 130 
*3%, «3341 *Blo 33% 34g = Ble 31g Ble 314 3l4 *3lg 34g 
25g 25g 2%, 2% 2le 244 Zle 2le 23g 258 25 23. 
35g 35g Ble Ble 3 3l4 3 31g 3 31g :° 3 ; 
#6 5g 7 67% 67, 6 61g 614 614 *6)3g 8 5le 5le 
*83, Oly 83, 8a, s Blo 7%, «68 8 8 7% = = 8 
*}1 14 *1lg 1 *1ig 14g *lig 14, *1lg 14g *1i1g 14g 
*1125g 1134g)*113 1133g]*1131g 1134g] 1134, 1133g] 1134, 1133g]*113 1133, 
2914 295g] 29%, 293, 291g 295g} 29ig 295g) 2914 29le} 29 295g 
243, 2434) 2415 243,) 243, 2453) 24%, 2453] 243, 243.) 24 244, 
*2814 35 #2814 35 31 31 *283, 35 *28lo 31 *28 31 
387, 391, 385, 39 377, 3834 375, 39 3814 385g] 3712 385, 
*133, 13%, 13le 13le 1314 13l2} 13 1312 1312 1312} *135g 137, 
631i2 64 637, 64lol 637, 643.1 63 641g] 6314 64 6312 6312 
lig = 1% lle Llp 13, 13g] 11g 18g 13g 13g) #114 le 
#35, 4 35g 35x 3le 3le *3lg 35g *3lg 35g *3lg 35g 
*36 40 *36 40 36 36 *35 40 365, 365g] *35 39 
*75g 772 Tle 75g 634 Tle 654 714 7 74 Jie 753 
3 3l4 31g 34s 27% 31g 27% 3 27g 3 3 
*4144 7 | 412 Sig) *4ig Sig] *3ig Sig] *3ig Sig] 353 3% 
66%, 6634) *66 661le] *66 66101 643%, 66 6415 641> *63 64 ‘ 
*118lo ____]| 118% 1183,]/*118l2 ____] 11819 11812]*118%, ..__]| 118% 11912 
*123, 1410] *12% 14lo} 13!2 13lo} 13 13 13 13 #1212 13% 
1% 1% 1% 62 17g 1% 1% 1% 1% = 1% 1 134 
7 7 7 7 612 Ble 6lg 73g 61 61 61 
*Zlo 37% Blo Ble 3lo 319) 3ly Bly 3it 3i4 *314 Blo 
ce”) re) rs 7] es oe) ee 2 ee) Oe; oe 7 
*21g 2lo 2g Dlg 2 2 *2 2ig 2 2 17g 17 
81, 8 8l, Sli *8 814 8 8 8 8 *8lg Sle 
*43, Sig) *4%, 5 45g = 434 4ln Ale 4p Als *45g 4%, 
19lo 198, 19lo 197, 191g 195g 1834 193, 187, 1914 187g 1914 
33 33 324, 3210) 3lle 32le} 31 3144; 3114 32 324g 33 
373 3% 334-38, 35, 334 35g By 35g 35g 35g 35g 
*10 1014 10 101g 97%, 1014 95, 101g 1014 107% 105g 11 
*19 22 *18 22 *17 21 1714 17)4] *161g 195g] *15ig 22 
17% 1712 177g, 184% 17 171s 16%, 17le 16%, 16%, 167, 
*513g 535g] *505g 535s] *513g 531g] 513 531s *51lo 53g] 53lg 
*5 3, 7 *53g = 3g *53g «66 * 53g * 53, 6 55g 
*66 75 *66 75 *66 75 *66 18 *66 75 *66 
3lg Blg 3lg Bly Big Blg 3 3 2lo 27% 234 
3l4 34 314 314 3l4 3l4 244 33g 25g 25g 3 
19 19 *1814 19lo] *17l2 19lo} 1614 1614] *163g 1910} *163, 
Slap Slo] *47g) SC Blo}  *5lg Ss Glol = *5le Ble] *5ln 6 *5le 
16 161g 16 1614 147% 15%, 143, 15% 147g 154 15 
23, =. 3g 2 214 2 2 2 2ig 2 2ig 2ig 
*10 20 *10 20 *10 20 *10 20 *10 20 *10 
85g Rg 83g = Ble 8l4 Blo Bl, 85g 8l4 83g 8l4 
8712 871s} 87 87leo} 88 88lo} *877, R88lel 87lo S88le] 788 
*27lo 30 *27lo 30 *2712 30 +2715 30 #2715 30 ° *271o 
*1021, 10212] 102 102 |*10012 10234)*10112 10234] 10112 10112}*102 
*55g 584 5lg 584 514 55g Big Sly 5ig Sig} *5lg 
33 33 32% 32lo} 30 3214]; 29leo 3114] 30lg 31 *305g 
5 5lg 5lg 5 5lg 5 51g 5 5lg 5 
*6 714 6 7 *6 714 6 6 *57g 7 6 
273 3 27, 3 23%, 27x 25g 234 234 234 234 
77 7 *75 79 *75 79 *75 79 *75 79 *75 
*40\, 41 404, 403g 40%, 40%, 40 40 40 40 4014 
43, 47s *47g 5 47g 5ig 43, 5 *45g 5 *45g 
4\, 4lo *4ly 4lo 4 q 4 41g 4 4lg 4lg 
*414 4lol *414 43 3lg 414] #35gis4 4 4 4 
23 2319} 23 23 22le 2215 2010 2212} 20le 21 21le 
*13, 15g) FA, 15g] 11g 15g Ilo lo} 11g Lol 1g 
587g 587| *57 60 56 57 55le 5714 56 56le! 56 
*1281l9 ____|*128le *1281o ____|*12Rle ____]*1281o pia 17615. .... 
4510 45lo| 445, 45 *44 4410} 42 4442) 42 42 423, 423, 
47 473, 47\g 47lo} 46 471 453g 47 T4614 473, 47 47le 
161g 1614] *153, 163] 16 1613} 15% 16 15% 1614] 15% 16% 




























































July 1 
Sales STOCKS Range Since Jan. 1 1933 to| Range for 
jor NEW YORK STOCE On Basts of 100-share Lots ||\Feb. 28) Year 1934 
the EXCHANGE a 
Week Lowest Highest “low Low Htgh 
Shares Par| $ per share $ per share |\$ per sh| $ per share 
ae Rossia I iicasikscecll dbkizcns sgh | thdnotes da 33 4 1014 
300| Royal Dutch Co (N Y shares).-| 29% Jan 3) 32% Jan26)| 28% 285g 39lg 
asics Rutland RR 7% pret.....-.100 312g Jan 28 51g Jan 3 31g 4\2 15 
3,309] St Joseph Lead..-..-.- iineonn 10| 121g Mar 6} 1753 Jan 3 13 15% 27% 
1,200] t8t Louts-San Francisco. .-.-.100 lig Feb 16 2 Jan 8 llg lig 45x 
1,500 DE IE avensecncs * 114 Mar 7 21g Jan 8 lig 11g 68 
___...| St Louls Southwestern ....-.-. 100} 12 Jani6| 14 Jani12 8 & 20 
CS 12 Mar 4 21 Feb 1 13 13 27 
1,400) Safeway Stores......--- No par| 3812 Feb 8| 46 Jan 2); 35% 38144 «57 
150 6% preferred .......--..-- 100} 1057g Mar 8} 110 Jan22 80 108 
300| 7% preferred.........--- 100} 10612 Feb 7} 112% Jan22||} 90! 98ig 113!2 
1,360] Savage Arms Corp..-..-- No par 6 Jani5 85g Mar 1 4le Sig 1214 
14,700| Schenley Distillers Corp._.-..-- 2314 Mar 6} 28l¢ Jan 3 17's 171g 387%, 
2.100} Schulte Retail Stores.......-- 1 2 Mar 6 4 Jan 2 2'2 3 « 
660 Pees sroncaecncessce 100} 12 Mar 7| 201g Jan18 12 15 30% 
30] Seott Paper Co.......-- No par| 55 Jan 2} 60 Febi16 37'4 41 60%, 
5,900| {Seaboard Air Line..-..-.- No par 3g Mar 4 7g Jan 4 lg 7 2 
500 (See 00 7g Mar 1 lig Jan 5 1 1 3lg 
2,500] Seaboard Oll Co of Del_..No par} 21 Jan15| 267% Jan 3 19 20%, 38%, 
200! Seagrave Corp......--- -No par 3% Feb 14 47g Jan 26 212 212 55g 
17,800] Sears, Roebuck & Co....No par| 31%3 Mar 6) +012 Jan 3 31 514 
600] Second Nat Investors.....-.--. 1 lle Feb 2 2 Jan 7 1lg lig 4\4 
pe ee Preferred._.........._..-...1| 44 Feb14| 49!g Jan 2 30 2 52 
insce scuil —— a ctcbentaamaes athe Ol cdibcteiiesl seenksan an lg lg 2 
17,500 CE Wiiskansseneccnducvess 7% Jan 5 9%, Feb 19 31g 4% 9 
3,200] Shattuck SPREE No par 7lgMar 7 91g Jan 2 6 6% 137, 
1,800] Sharon Steel Hoop_....-.- No par 910 Mar 6) 141g Jan 21 4 Sig 13% 
1,800] Sharpe & Dohme.._...-. No par 4'g Mar 5 5ig Jan 3 4 4 7% 
400 Conv preferred ser A_..Nopor| 4473 Jan29| 47!2 Jan 7 30 38% 49 
_____.| Shell Transport & Trading...£2| 20%, Jan 2) 2412 Jan3l 19 19 2612 
7,300] Shell Union Ofl._.......- No par 6's Mar 6 773 Jan 7 6 6 1112 
600 Conv preferred_......-.-.-.. 68% Jani11| 78% Jan 23 id 45\2 57 89 
4,500] Silver King Coalition Mines--..5 8%, Feb15|} 11 Jan 3)\2%5 5l4 8 1212 
8,000] Simmons Co 6loMar 6) 10% Jan 2 8 81g 241g 
10,400] Simms Petroleum 15 Feb 6) 18% Jan 9 74 74 «17g 
1,500 a Oll Co 612g Jan 15 8 Feb20 6 6 1l!g 
200 60 Jan22| 64 Feb20/| 42 5llg 681 
30 Slocs Short Steel & santa 15 Mar 5 21% Jan 8 12 15 2712 
20 7% Di 2512Mar 7| 34% Jan21 15 181g 42 
2,700] Snider Packing Corp....No a 17%, Jan15; 20 Febl15 312 6% 19% 
41,800] Socony Vacuum Oil Co Ine__..15) 11%,;Mar 8) 14% Jan 4 1212 121g 19% 
400| Solvay Am Invt Tr pref.-..100| 10712 Jan 15) 1111s Mar 1 76 86 10812 
6,400] So Porto Rico Sugar-.-.-.-.. No par| 20 Jan30| 25 Feb18 20 20 3BY3g 
20} Preferred........-.<...-- 100} 132 Feb 4] 140 Feb26j/ 112 115 137 
6,800| Southern Calif Rivsaonwe 25| 1llg Mar 6) 12% Jan 10 101g 101g §=22!g 
“seer Southern Dairies class A-.Nopar| ......-.--| -------- -- Sieg 51g 103 
atte | Sa 4 eee eee eee 1lg llg 3g 
24,700! Southern Pacific Co_.....-.- 100) 1353 Mar 6 191g Jan 7 13% 147%, 33% 
13,400| Southern Railway..-....--.-- 100 8lo Fe 26} 1612 Jan 4 Ble lllg 3612 
3,500 rrr 100} 1014 Feb26; 2053 Jan 4 1014 14 41l4 
oe Mobile & Ohio stk tr ctfs _.100| 26\2 Feb26| 3314 Jan 12 2612 Bllg 47% 
300 — (A G) & Bros...No par 51g Mar 5 7ig Jan 8 5 5 13 
sauaaa lat preferred_........--- 46 Feb26| 50 Jan 8/| 30% 30% 74 
__...| Spang Chalfant & ColInc..Nopar| ....-.-.--| ---------- 7 7 15% 
oad (EE 100} 62 Feb 5| 66 Jan 7 20 30 66 
3,800| Sparks Withington_-....- No par 35g Mar 7 5% Jan 2 2% 27, % 
1¢ Se PF Gib scnsaccosccd oO par 5 Jan 3 7 Jan22 llg 2 7% 
ccnveel . Sb acoteacewadess 100} 70 Jan 4, 74 Jan 7j| 30'2 39 6412 
1,500] Spencer Kellogg & Sons ..No par| 33 Jan 2| 36 Jan10 1214 15% 86 33g 
18,700| Sperry Corp (The) v t c._---.-- 1 75g Mar 6 9% Jan 2 353 55,1148 
800] Spicer Mtg Co__._--..-.- No par 9ig Feb 7| 1153 Jan 8 6 6 13 
30 Conv preferred A-__-.-.- No par| 334 Feb14| 740% Jan 3 18 21% 41% 
9,600] Splegel-May-Stern Co_..No par| 60 Mar 6} 7912 Jan 17 7% 19 76% 
22,500| Standard Brands... .-.-- No par| 1614Mar 6) 191g Jan 3 16% 17! 25'4 
30 ll eee No par| 123 Jan 3| 126%, Mar 1\| 120 12114 127 
700| Stand Comm Tobacco...No par 31g Mar 6 4%, Jan21 3 3 8 
3,700| Standard Gas & El Co...No par 23g Mar 7 4% Jan 3 212 353 «(17 
1,900 Preferred_..........-- No par 3 Feb27 5% Jan 10 3 45, 17 
600 $6 cum prior pref.....- No par 5loMar 8) 12% Jan 3 7 10 33 
1,500} $7 cum prior pref___... No par 73,Mar 6) 16 Jan 7 812 lllg 382 
onwie Stand In -.--No par 1lg Jan 17 llg Jan 7 7g 1g 1% 
300} Standard Oi] Export -.---100} 111 Jan 3) 113% Mar 6/| 9412 961g 114 
12,400] Standard Oil of ..-.--No par| 29 Mar 8) 32% Jan 2 2612 2614 427%, 
10,600 Oll of indiana-..-.- 23% Feb 7| 25l2 Jan 3]; 23% 2313 27% 
200] Standard Oil of Kansas-.--.-.-- 297g Feb20| 32 Febi18}| 19 26 41 
14,000] Standard Oil of New abe 3712 Mar 8} 43l¢ Jan 2 331g 391g «= 501g 
900 — Co soe LS...-Nopar| 13 Feb 6 35% Jan 3 6 6 153, 
4,600] Sterling cts Inc....-.-.- 10} 58% Jan15) 64%;Mar 5 45% 4714 66!'2 
700} Sterling pon wed cl A...No par 1g Mar 5 17g Jan 18 1 1 3 
2,500 PEORUOE. cccsccccce --Ne par 3lg Mar 5 51g Jan 3 253 3 7 
300| Convertible preferred... ..-. 60| 36 Mar 5| 36%;Mar 7,| 28g 30 3813 
5,200 es eB oe 653 Mar 6 94 Jan 5 4i2 412 = 105g 
,300] Stone & Webster.-.-..-- No par 253 Feb 27 5 Jan 7 25 37% = 133g 
eal tStudebaker Oorp(Te) Ne par 1g Feb 20 3% Jap 3 Ig 1% 914 
200 Preferred_.... Pe are 100 35gMar 8; 21 Jan 3 4 10 47 
700 == ena ES ERS ee No par| 64l2Mar 7| 6812 Feb 18 42 Slig 7414 
70| Preferred............---. 11512 Jan 10) 119!2Mar 8)| 96 100—=—s«118 
300 guanieeies’ Co vi paseo par} 13 Mar 6| 1653 Jan 19) lllg lllg 25% 
1,800] Superior Ofl_..........-...-- 1 153 Jan 2 2'4 Feb 1% 14 3lg 
1,800] @upertor Stect.......-.--..100] GlgMar 6| 91g Jan 7| 45, | 4% 15% 
800] Sweets Co of Amer (The)-.-.--.-. 50 314 Mar 6 514 Jan 3 3lg 31g 5% 
auton Symington Sieécnanaale Ger 1p Feb 27 7g Jan 4 A} 212 
CORE CE Bbsoeandsccsue -No par 1% Mar 8 2% Jan 4 11g ll, 58 
1,200] Telautograph A rasa Serr ar? 6 8 Mar 6 97g Jan 9 71 Zig «615% 
700} Tennessee Corp......-. ——— 4%, Jan 14 5le Jan 26 Big 31g 6% 
12,000] Texas Corp (The) ees antiéal 18%; Mar 6] 2153 Jan 7/|\2* 181g 195g 203, 
10,100} Texas Guif Sulphur......Nopa7| 31 Mar 6 Feb 19 431, 
2,300] Texas Pacifie Coa] & Oil_.-..-. 10 344 Jan 2 44, Jan 18 212 21, 61, 
29,400] Texas Pacific Land Trust... } 8l¢ Jan15} 11 Feb2 6 6% 12 
100] Texas & — Ry Co_..-... 100} 1714Mar 6) 25% Jan 10 131g 131g 43% 
151g Jan15| 19%, Feb 15 8 8 18 
51 Jan 5| 53'sMar 8/| 3853 39 521g 
55gMar 8 714 Feb 14 4 4 121g 
6l1!g Jan 7| 82 Jan29\| 45 50 83 
212Mar 7 414 Jan 7 212 21g lg 
253 Mar 7 5 Jan 5 34 4 84 
1614 Mar 6| 21 Jan 7 13 131g 221, 
5ig Jan 7 6 Jani 4% 4%, #11 
14 Feb 6; 17% Jan 2 10 10 20% 
2 Feb27 31g Jan 1% 1% 5l2 
eee: Co ee saa 17 17 2412 
“Big Mar 5! 10 Jan 3il@? 7il2 8 14% 
Jan 8| 88i2Mar 5 [27 43% 641g 87 
2712 Jan 29} 2712 Jan 29 18 24 40 
100 Feb 15} 103's Jan22/| 62 80 100! 
5ig Mar 6 7i4 Jan 3 3 3% 81g 
2912Mar 6) 36% Jan 8}} 21 24 41 
5 Feb 4 5%, Jan 7 5 5lg 81, 
6 Mar 6 814 Jan 3 412 41g 13l2 
253 Mar 6 Jan 3 27% 3 6% 
75 Jan 81 Febilj; 51 60% 78 
36 Feb 4212 Jan 7|| 25% 33 4212 
4lg Janl 51g Feb 20 1lg 153 51g 
4 Mar 6 Jan 8 333 33g 953 
3le Mar 5 Feb19 % 1% 0s Big 
18144 Jan 2} 27% Febi18 4lg 6 39 
llg Feb 11 2% Jan 4 1 1 4 
55l2Mar 6] 6112 Feb19j| 2212 36 587, 
127 Jani18} 129 Feb25j| 95 102 §=128% 
1,100 Union Bag & Pap Corp...No par} 42 Mar 6) 50l2g Jan22|| 3llz 3914 60% 
18,400} Union Carbide & - “ean per| 44 Janil5j 49 Feb 18/\'8 34 357g 50% 
4,100} Union Oil California_.......-. 25| 14% Feb 6) 165s Feb 21 J1lg ll!lg 202 

















For footnotes see page 1614. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 




































































































































































Sales STOCKS Range Since Jan. 1 Range for 
jor NEW YORK STOCK On Basis of 100-share Lots Year 1934 
Saturday Monday Tuesday Friday the EXCHANGE —_ 
Mar. 2 Mar. 4 Mar. 5 Mar. 8 Week Lowest Highest Low High 
$ eg share | $ per share | $ per share $ per share | $ per share | Shares Par\| $ per share $ per share $ per share 
94 93%, 94 91 9212 9034, 873, 89 | 10,400] Union Pacific........... ..-100} 8653sMar 6; 111!2 Jan 10 90 133%, 
8334 8344) 83 83 82 82%, ‘ GSig- SSie]. 2.G00) - POI... sncccacccccés 100} 82 Mar 5) 88% Janil 71% «689 
*241o 243;) 243, 24%] *24 25 { 237g, 24l, 600| Union Tank Car_....... No par| 23’7gMar 8| 26lg Jan 4 1553 25% 
1214 1253} 12 1244} lly 12 1133} Jil, 1112} 22,700} United Aircraft Corp_-.-.....- 5} 10l2Mar 6) 15lg Jan 7 8ig 15% 
5lg Sle 51g 5g 5 5le 5 5 5 11,000] United Air Lines Transp v t c._5 434 Mar 6 67g Jan 31 34 61g 
*9 = 10!2] *9 1012 812 9 *Slp 1014 800] United American Bosch..No par 8 Mar 6 914 Feb 19 8 17 
247%, 25 241g 2410] 24 24» *24 241:| 1,800) United Biscult..........No par| 24 Mar 5) 261g Jan 9 Zig 29% 
#115 115!2}*115 115%] 115 115 *114lo 115 trae 100} 113 Jan18} 11712 Jan 2 107. +120 
53-5 3l4 5214 53's] S5O0l2 5214 513g] 513, 5134) 4,800) United Carbon......... No 46 Jan2 5314 Mar 1 35 5033 
1 ae lig 2 1%, 2 178 15; 17s} 19,800) United Corp............ No par 1lg Feb 27 3 Jan 2 2lg 87% 
2314 237% 225g 24lg 2134 23lg 22i2 22!g 423%+ 13,300 ee No par| 21% Feb28) 29%5 Jan25 21% «=637% 
10 10%s! 10 10's} 10 10)g 9731 10 1012} 8,800} United Drug Inc.__........-- 5 9%, Mar 6) 13% Jan 9lg 1814 
5% 5%} =*5l4 6 514 5ly Slo} *414 Sle 400} United Dyewood Corp._-....- 10 5 Feb 7 8 Jan 3 3% =: 1078 
*65 70 | *65 70 | *65 60 *65 i eee FR didi pabsiontne 100} 70 Feb21| 82 Jan 7 5934 
*5 5ig 5 5 473 65 434 41g 4%) 1,500] United Electric Coal_.... No par 4loMar 8 7ig Jan 9 3lg 7 
81!, Silly} 81 8llz} 8O 80% SOle} 7934, 8034) 3,400) United Fruit........... No par| 7153 Feb 6| 8ll2Mar 4 59 77 
10 10 97g 10 93, 10 97, 10 14,600} United Gas Improve-.-_... No par 93g Feb20| 127g Jan 10 1llg 20's 
*88 88is} 88 88 88 88 *87lo 88 700 I  pitttimns circle No par| 88\4Mar 4| 92!s Jan 22 993, 
214 Blgl =6*2%q 0 BIg] *#2%q 0 Blg S34] *23% Bly 100} tUnited Paperboard__.....- 100 2's Jan 28 3lg Feb 15 15g 353 
31g 318 3ig Big 3 31g } *3 314 1,600! United Piece Dye Wks_..No par 24 Feb 26 5% Jan 7 4 13% 
20 20 1934 20 1912 1912 1814] *18l2 191, 90 it 2. | 100} 18 Feb26} 332g Jan 24 30 68 
#41, 41 43g 45g 37g Ale 4ig 414| 6,000] United Stores class A_...No var 334 Feb 26 7 Jan 3 214 8l4 
#521, 55 *5214 5734] *523g 58 *53 573g 100 Preferred class A__..-- No par| 481!o Feb20/ 65\2 Jan 19 54 76 
5612 5634] 553, 553%,) 53 54 5334 53%, 900) Universal Leaf Tobacco ..No par| 52 Jan30| 59 Jan 404 63 
138 138 140 = =1403g)*138%4 140%, 3g/*1381, 1404, 70 er ee 100} 13314 Feb 9} 140%3 Mar 11212 140 
*37 4llo} *37 4410] *37lo 44le 2] *37le 441.) .....- Universal Pictures ist caspeateon 361g Jani5) 40 Jan F 16% 4612 
17g 17g 134 134 lis = 15g 5g 15g 15g} 1,600] Universal Pipe & Rad_......-- lly Jan 16 21g Jan 18 7g 3 
17 17 17 19 17 17le 1714 18le 1,060 _, , Sa iso 12 Feb 6 193g Mar 6 44 24 
1773 «177s| *17!2 17% 17 1712  d 1653 165s} 4,900} U S Pipe & Foundry.......-.- 20} 165s;Mar 6) 22 Jan 7 151g 33 
*201g 20!4] 2014 2014] 201g 20! 201g} *20 2012} 1,200] 1st preferred_......-. No par| 19% Jan 7| 2033 Feb 15 161g 195g 
*] 25s) *1 25g} *1 134 253 *1 25g 200] U 8 Distrib Corg......-- No par 134Mar 6 253 Jan 3 lig 4 
*714 934) #8 934} *714 93,4 8 8 50 . . SSeS ean 1 7 Feb 7| 10 Jan 9 4 14 
#14 lo *3g ly #3. lo le 4 14 500) United States Express ------ 100 ly Jan 2 lg Jan 4 \ 14 
*12io 1314 1253 125, 12l2 1219 1214] *1lig 1214 5001 U 8 Freight........... No par| 1114 Mar 6 15ig Jan 7 11 2712 
57 57g 53, 5%) *5l4 534 5l4] *45g Bly 900] U 8 & Foreign Secur-_-__-.- No par 5 Mar 6 7ig Jan 3 6 1514 
*55lo 83 | *55le2 82 | *55l2 82 oe - Oh a ea No par| 7612 Jan 3| 84 Jan22 63% 78 
4515 46 5 4512] 44 45le 411, 43 3,500] U 8 Gypsum-_._......--....- 20| 41 Mar 6] 531!g Jan 7 34lg 51g 
*14714 14734)*14714 14710) 14714 14714 147 14]*14714 148 180 7% proterred............ 100} 143 Janilj 148 Feb19 115 146 
*6lg 67%) =*61g 71g 61g 61g 534 53,—s«G 700] U 8 Hoff Mach Corp.-...-..-..- 5 Feb 6 7\4 Feb 19 45, 86101 
40 408 40 401, 3914, 4014 3814 3812 38le 3,600] U S ([ndustrial Alcohol_..No pir 3614 Feb 1 45l2g Jan 2 32 
*5 534] *5lg 57g] *5lg 55g 5ig 5lg Bly 700] U S Leather v 6 o__-.--. No par 5 Mar 7 67g Jan 7 Sig 1178 
*9lg 934) *91g G34 9 914 Pig] *83, 9 1,100 Class A v #@0......... No par 834Mar 6] 1253 Jan 3 19% 
*5514 59 | *551g 59 | *55'4 59 in. Me Prior preferred v t C_...._- 100} 53 Jan22| 5914 Feb16 45 80 4 
45, 45g 434 43, 41g 45 4g 4ig  4ig{ 2,100] U S Realty & Impt-..-... No par 4 Mar 6 7 jJan 7 4 12a, 
14 14 13%, 1344 13 13l2 127, 123g 1234) 12,100] U 8 Rubber............ No par 12!g Mar 6 17144 Jan 3 ll 24 
34 34le 331g 3334 31lg 33 3134 3ll2 32 8,600 lst preferred__.....-..... 100} 295gsMar 6] 423% Jan 7 241g Gli, 
121!g 12243] 11914 1225s] 116 119 118 11934] 14,800] U 8 Smelting Ref & Min__...50) 10612 Jan 15) 12414 Jan 3 141 
#681, 68lel 68ly 683] 683, 683 657g 6614] 1,700] Preferred........... wien 627, Jan 3) 69 Feb 26 5412 6512 
325g 33 32 325g 3053 32 31l,4 31 3114] 50,800} U 8 Steel Corp.....- .-100} 297g Mar 6) 40lg Jan 8 2933 697, 
81 81 80 81 783, 80 7914] 78%, 78%) 3,000) Preferred_........-...... 100} 78!2Mar 7| 94 Jan23 6714 O91 
*130 132 130) 13014)*129 132 *129l4 132 300] U 8 Tobacco........--- No par| 119!g Jan 4] 130!4 Mar 24 140 
*148lo __ *148!lo __ *148lo __ a, ee Perr Proeterreg.......-cccccccns 100} 14934 Feb11] 15214 Feb 26 126 150 
*45 67\2| *45le 55 *45lo 55 *45l¢ 55 cuneo nt GEE RE Sencescencdeuce 10} 497, Jan 11 497g Jan 11 48\2 67 
lig Ll lly 1 lig 114 4 11, 14] 1,500] Utilities Pow & Lt A......--.- 1 1lg Feb 25 2 Jan 2 llg 
34 34 58 a *5 34 34 34 34) 1,200] V: ___ eae No par 5g Feb 25 lig Jan 2 3% 17%, 
*20 2244] *20 2234) *201g 2234 215g} *1%5g 215, OGL . RE ccdawcconesccase 1 20 Mar 6 20 Mar 6 19144 2219 
16%, 16%) 1612 1612} 15 16% 155g) 1514 ise 4,900] Vanadium Corp of Am_..No par| 15 Mar 5) 21% Jan 7 14 31%, 
14. 1414] *135g 14 123%, 14 ‘ 12%, 12%) 2,400] Van Raalte Co Inc__..-....-.-- 1114 Feb 7} 145g Feb 27 4lg 121, 
*93 9410) 91 94 94 94 *92 94 350 et” o eee 100} 91 Feb20| 941!gMar 1 25444 98 
36 371s} 3714 37%, 37 37 37!4 3714 2,000} Vick ‘chemical Tar 341g Jan14| 3733 Mar 4 2453 83363, 
33g Ble 33g 38g 31, 333g 31g 314 2,600] V’ Chem ..No par 3 Mar 6 45g Jan 3 17 53, 
2334 2344 2314 2334 22 23 22 22 2,800 6% preferred._.......... 20°3g Mar 6) 2714 Feb 1 10 26 
987, 987g) *9853 987s] 96l2 98 *40 98 300 7% preferred_........_--. 100} 85 Jan 4} 100 Feb 1 59% 84 
86 86 *861g 87% 71g 8714 SYle 350] V: El & Pow $6 pf _.No par} 7212 Jan 4{ 91 Mar 8 65 80 
*4 5 *4 5 4 *% 5le 30] Virginia Iron Coal & Coke_..100 4 Mar 4 Mar 5 3s 9 
*15lg 40 *15ig 40 | *15'g 40 *16lg 40. | cccast O76 Gis wnacce (2 SRO 100} 15 Feb19} 15!g Feb 28 161g 27 
74 74 *72 75 *72 7473 */0 5 190] Vulcan Detinning........-.. 100} 70 Mar of 8llzg Jan ll 62 82 
*10814 113!0/*110 113!2/*110 113!2 *110 es sa 100} 10914 Feb 5] 109'4 Feb 5 95 112 
lln lg] *13g Sse 13g 148 14g} *1lqg = 14% oe ,... . aS 100 114 Feb 27 23g Jan 8 13g 47 
144 17g} *14%, 3 *134 27 *13%, 2 600 Pe Biucncussencncee 100 13, Mar 1 3lg Jan 4 233 85, 
*llg 2le *114 2lo *1l, Zils 2 * 13g OE os cee erred B____-.-. dict ap os ene 100 1% Feb 25 2% Jan 19 1g 612 
*51g 57% *5lg 57g 5lg 51g *47g 5 700| Waldorf System_.._.___. No par 5 Mar 6 7ig Jan 10}\6 a 87g 
29 29to] 291g 2Ilel Zwlo 2Ilg 29 297s 2,200) Walgreen Co. ...-.---- No par| 27% Jan15| 31 Jan 3 2214 297%, 
*11614 117 115!% 11678}*115!2 1167 115%, 115%4 +0) 64% preferred__----... -100| 114 Jan 7j| 116!3 Feb 25)|9 8412, 1165, 
2 2 2 2 17 17 17g 13,4 17g] 2,100) Walworth Co.......... No par 1l4 Feb 28 37g Jan 7 2% 63g 
*5lg - 65s] *5lg 634] *5ig 654 634) *51g 634] _.-- Ward — class A....No par 553 Jan 30 653 Feb 19 5 12 
1'y lly 14 lly lly lly Ilo} *13g ils 609 RN fila ects th ioc ree, es 0 par 114 Feb 28 14%, Feb 18 14 35g 
*31lg 3134] *30l2 3114] 30l2 3044 281le} 29 29 600 I 100} 2812 Jan12| 32%, Feb 21 24 36 
Zi, 3! 3lg 34 3 3lg : 3 3\g| 26,600) Warner Bros Pictures -_-__---- 5 27g Mar 6 453 Jan 2 2% 8l4 
#1852 20 185g 1910} 1712 191 *17lg 197 300 $3.85 conv pref....... No par| 16 Mar 7| 247% Jan26 15 317% 
7g 74 *7 1 7g 7 *7g 300| Warner Quinlan._....-.- No par 7g Feb 27 14g Jan 2 1 37% 
33, 4 *37g «4 35g 37x 334 3lz le} 2,600) Warren Bros..........- No par 312g Feb 26 6!g Jan 7 Big 135g 
*73, 10\g) *8 10!g}  *7 10 Sigt “Ole Ol .w-.-- Convertible pref.._.-- No par 8% Feb 6| 14 Jan 7 287% 
*25 263g) 25%, 264.) 26 263, 2434) 24%, 434 700| Warren Fdy & Pipe..__-_- No par| 23% Feb14; 28 Jan 8 131g 31 
45, 453] *45g 44, 45g 45g 4>g] *419 45g 800| Webster Eiseniohr-_-.._-.- No par 412 Feb 27 6 Jan 2 yf 
*20 *30 236 ie *20 so aca iorec aie Preferred__....--. aS 1 90 Feb18| 90 Feb18 65 90 
*1 11g 1 1 *1 Lig llg} *1 Llg 100| Wells Fargo & Co___._.....--- 1 Jan 5 144 Jan 24 % 2% 
371, 37! 36 367s) 36 36! 361g, 35le 3614] 4,400! Wesson Oil & Snowdrift _.No par| 3012 Jan15) 39 Feb18 15% 635% 
75 75 75 75 75 7514 7510] *753g 75331 1,700 Conv preferred... . No par| 72 Jan29| 75l2 Jan 10 62ig 974% 
26 =. 26! 25 = 25! 2312 247 14] 241g 247% | 10,600] Western Union Telegraph...100| 23 Mar 6| 34% Jan 7 291g 667% 
213, 2134) 213, 22 2034 2lis 2019] *201g : 3,800} Westingh’se Air Brake_..No par} 19!12Mar 6) 27 Jan 9 157, 36 
373, 385s| 373, 38%) 36 38 37!s| 3612 37\4] 31,400] Westinghouse El & Mfg.-__-.- 50| 34%,Mar 6) 41 Febi18 27% «= 4714 
*94 QG4lol *94 9410] *94 G4lo Q4io) *95 971. 80 lst preferred..........-.. 90 Feb 5| 99 Jan28 82 95 
ll!g Llie} *11 L112} *10!2 11 2} 10!2 101, 200] Weston Elec lastrum’t...No par} 10!2Mar 8) 13% Jan 2 6 15\2 
*30 3114] *30 8931 *31 32 33 32 30 CDi saducinconawe No par| 29 Jan 4| 32 Mar 8 164g = 2912 
41 41 40 40 3712 3712 41 421+ 570) West Penn Elec class A...No par| 34 Mar 6) 53 Jan12 44l2 70 
4610 47 44 47 41 44 4214] <5 455, ff. oe 100} 397g Mar 6| 6012 Jan 7 51% =680 
39 41! 383, 41 *383, 39 41 4210 650| 6% preferred_......._.-- 1 38 Mar 6| 53 Jan ; Z68\2 
110 110'g] 10914 110 109 10914 2 1077s} 107 42C| West Penn Power pref__.-- 100} 10412 Jan 17| 110% Feb11 891g L105: 
96 971;| 96 96 95 97 9612 Y6le 380| 6% preferred_.........-- 95 Jan 2| 102'4 Feb 1 78% 105 
11g 2Ig] 11g 2M Zig Zig *15g 0 2!g 100} West Dairy Prod cl A....No par 15g Feb 27 2144 Jan 8 1% 614 
*lo o% lg 5g Fig 5g 5g *lo 5g 200 Class B v t 6.........No par lg Feb 7 7g Jan 8 lg 2'2 
7 7 *7 714 6% «7 Gly 6 5%) 2,600) Western Maryland... ....-- 6 Mar 7 97g Jan 7 71g 17% 
*9lg 11 *9lg 12 8ly Bly *75g 10 300| 2d preferred_..........-- 100 8 Mar 6| 11% Feb 20 914 «8623 
*llp 2 12 lle 15g Lg 144 17 17 300| Western Pacific..........-- 100 14g Feb 26 33g Jan 7 253 Ble 
33, 334 35g Bg 31g 34 31g 3 3igi 2,200] Preferred.......-...--.-- 100 24g Feb 26 773 Jan 7 45% = 17!l2 
197g 197] *197, 2012} 1914 19%, 195g) 183, 19 1,000] Westvaco Chlorine Prod.. Nopar| 1812 Feb27| 2312 Jan 3 14% 8627 
#125, 22 | *10 22 | *10 22 lity 22 | wccces Wheeling & Lake Erie Ry Co.100)} 18 Jan 3) 22 Feb 8 2413 «29 
*25 301 %*25 30 | *25 £30 *25 BA Devcon non-cum preferred....100} -..-..------| ---------- 24 36 
#1510 17lel *15 1712] *15!2 17!2 oo i | i ae Wheeling Steel Corp--.-.-- No par| 1612Mar 1; 2014 Jan21 1l'g 29 
*5310 5671 56 56 55 COD *52 5D B00). “PRONE sacesdcdecssince 100} 4612 Jan12; 58 Jan22 57 
*190. «12 10 #10 85g 1012 10 «10 40| White Motor...._.- “ee TAS. 50} 9 Mar 6] 1853 Jan 3 15 2813 
2il4 21lse} *21 21% 22 22 221g] *21 215s 600| White Rk Min Sprectf....Nopar| 2114 Feb 9 2412 Jan 9 Zlig Bll, 
144 134 * 15g 2 * 15g 2 l5g *1lp 15g 200) White Sewing Machine _..No par llp Feb 26 2%g Jan 22 llg 3% 
*7 Zio} =*7 Tilo 7 7 7 *6 Tl2 300 Conv preferred....... No par 6 Janil 91g Jan 24 11 
*2 Qiso| *2 2lg 2 2 21g] *2 21g 300} Wilcox Oil & Gas---_- 6| 2 Feb20 25g Jan 8 
343, 343,| *34lo 35 *341o 35 *35 ee 200| Wileox-Rich Corp class A _ “No par| 34 Feb 5| 35 Feb18 271g «= BAlg 
57, 6 57s 6 55g 57g Ds 51g 55s] 37,800] Wilson & Co Inc.......-- No par 5\4 Mar 6 7 Jan 2 9 
aM cas Seen ates a ee | in ee Sal eee No par| 25!2 Feb 7| 31% Jan 3 12% «32%, 
T4io 7433) 7414 "7434 7llo 74 73 72 7210] 7234 734, 3,500 ee es 100} 68 Feb25| 75 Feb 28 105 
55 «6: Sl] 545g 55lg] 537, 547 545s) 54 5412} 5412 543] 15,600] Woolworth (F W) Co......--. 10} 51 Jani15) 55% Feb18 41% 655% 
*163, 17i4) 16%, 16%) *15 1612 L5i2} 151, 154] 1458 15 900] Worthington P & W....--..100] 14%s Mar 6] 211!2 Jan 7 13g Bil% 
*34 3610] *32 36 313, 34 32 32 3210] 314g ly 250 SF = See _100| 31 Mar 6) 44% Jan 23 3l'g 63 
*23 25 | *23 2744 23 2 27 *22 27 *22 27 100 Preferred B_._-.-. 100| 23 Mar 5| 33 Janill 235, 42 
*41lo 43 *44 47 43 44 43 *41 44 *4) +4 160) Wright Aeronautical -_-.-.-.-/ No par| 40\2Mar 6) 52!g Jan 3 16% 475 
79 79 78 78 78 78 78 *76le 79 7712 77\2} 1,000) Wrigley (Wm) Jr pa. -Me par} 75 Jani12| 792 Jan 7 54ig 76 
*20!0 21% 21%, 21% 20!0 20le 2012} *17% 20! *177g «201: 200) Yale & Towne Mfg Co..-.-.-.- 25| 20l2Mar 5) 24 Feb 1 14 22'2 
314 3l4 3 3l4 31g 3) 3lg 3 31x 3 3 2,400] Yellow Truck & Coach ci B...10 3 Mar 6 414 Jan 7 2% 74 
*37 40 *37\o 38le 36 36 le 36 *36 38 357g 357 80 SS a 100| 357g Mar 8| 42 Feb19 28 47\s 
191; 1953] 1910 197g} 1914 1912 197% 19s 1933} 191, 193, 3.300] Young Spring & Wire... No par| 18% Feb 6) 21 Jan 2 13 22% 
16%, 17 *16!1 1634 l5ie 1614 1614 157g) *15%g, 1614 5,400| Youngstown Sheet & T...Nopar| 15 Mar 6| 217% Jan 8 125g 33%, 
*45 51 *45 51 *45 51 48 46 *40 ** 9k eS 6. SUNT ccccucwcns 100} 46 Jan 3} 56 Jan21 34 59% 
13. Lon| * 15. 17% 15s 15 5 lle lis} *lle ny 300] Zenith Radio Corp.._-.../ No par lig Feb 26 2!2 Jan 8 l'g 45, 
4 4 4 4 353 «4 4 *35, 37 334 234] 2,900] Zonite Products Corp......-.-.! 35g Mar 5 47g Jan 10 348 744 





For footnotes see page 1614. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly “areca 9 1935 


On Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnierest’’—ezcept for income Maggec ploweenpt ee cunts eee 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of = — bao pene. 
regular weekly range are shown in @ footnote in the week in which they occur. No account is taken of such sales in computing the rang: 














































































































3.| Week's case 11008 tol Range 
2 BONDS Range or 
BONDS Range or Range . NGE ‘ Friday's Feb. 28| Since 
. ¥. STOCK EXCHANGE z Friday's Since N. ¥. STOCK EXCHA 1935 Jan. 
N Week Ended Mareb 8 a5 Bid & Asked Week Ended March 8 a |B & Asked aoe 
Con.) Htgh Low |Low 
U. S$. Government. Low Ht Htgh Foreign Govt. & Munic. ( Msi 941 z941e 681g 941g 

Piegs Liberty Lenn <6 of °S9-47----18 1) 100.28 1008 10216 | - External 68 of 1914 ver A1.....1940/F A| *81° 93 83i2 | 90. 
Gony 450% of 1999-47.....------|3 DI cae” soaia 104.4 | External loan 448....-- ==-1940|F Al 485 a86's a) 5° 
Sever 3 % of 1932-47-----.--- ME ie oe Send 103 Sinking fund 53s Jan 15 -- --1953)4 2 a7 78 ota | Sete 

Fourth Lib Loan 44% of 1933-1938)A ©} 103.6 103.15 =. ecanien wks 548 oustondnge MN] 105 11's 10, | 10% 
aoiee 2h Dm-=---7]p47-1963 | 13, 105-2) 116.14 | Czechoslovakia (Rep of) 86... -- 1951/A O} 105 105 mi oe 

Treasury 448..-.....--.- 116. . 06.18] Sinking fund 8 ser B 952|A O] 105 = 105 77 9 

Treasury - leenrscpnt 15 Peer dironiry ° ie oy oy Denmark 20-year ext! 66....... 1 3S Ji 101% 10412 797. 101% 

Treasury 48-...---------- 1944- : 281 External gold 5s.......... F A} 99 = 1001 75 

946- 109.28 External gold 534s......-... 1955 2 

Treasury H+ ~estetaieee o7 ---1 bt ry s ag ry 106.30] External g 444s..Apr 15 ....1962/A O| 91 9434 61 -= 

Treasury ete 15 1951-1955|M 8] 30295 102.24 103.29 | Deutsche Bk Am part ctf 6s _-__1932 . 

9 pede Dee 18 1946-1948|5 B| jorss tos 103.27] ¢Stamped extd to Sept 1 1935_..__|---- 6312 6312 oi = 

Treasury 8948.2.2 Jupe 16 1940-1943|9 D| loess 107.20 ed tae ey bey altealere ye 36 | 505 

Treasury 3%s.... Mar 15 1941-1943|M 8) 06.17 107.11 107.11 ser 534s of 1926__........ A Ol cin 618 36 591g 

946- 3D 104.28 2d series sink fund bis. ails was 1940 261% 1% 

Se tile... 1949-19625 D| lease tose 104.25 | Dresden (City) external 7s-..-1945)MN] 43 4314 si 

Treasury 34(8......2..2.Aug 11941|F Al jo622 i071 107.19 | #E) Salvador (Republic) 88 A ---1948|5 4 367% or i oo 

io ss oonese 944-1946|_-___ 5 106.17] Certificates of deposit........__- +4 ; 

Fon Faces bites Gerp Siga...--iseaif @ oe oe” 104 | Estonia (Republic of) 7s....-... 3 3] 94% © 95 So) Ss 

4- M $ ; 102.12 ‘ 
 Saceeeee Jon tt ipad-i9a7|9 3] 1iis 1028 102.14 | Finland (Republic) ext 68_.-... M $| 1071s 107% 2 | oe 
Sp ecg} an re 4 1951|5 J 9 101.16 101.16] External sink fund 6s. M $/ 10312 104% . Pr 

Home Owners Mtge Corp 48----- 1952|M N el oe 102.14] Finnish Mun Loan 6%8...... A O} 100%; 1002 67 100% 

3s series ib ss Sewebenentesiro aE > Ml esas was 100.16] External 634s serial B_.--._- A QO} 10014 10014 .* = 

State & City— See woie below. | ents (Ce, 24 0168.----1000I Bi] Bos aa 126 | 184% 

aoe sd French Republic ext 748 ‘eran 1941/4 ° 7 + tayo | 181% 
External 7e of 1924__......_- 2 

Pricey Govt 4 ey - eames 1947|F A ..-. | *German Government Interna- ; 
gric Mtge Bank 6 f 68------- ---- ---- 3 Di 301 34 23 2833 
¢Feb 1 1935 subseq coupon. .------- =---| 2412 24l 3312} tonal 35-yr 5 34s of 1930... .. 1965 “4 311 393, 

> Apr 15 1948|A 34% Republic extl 78_---_- 1949|A 0} 4012 45 2 
CCenaang fund 68 4. -- “QAlg DAlg 32 | *German Prov & Communal! Bks 
*April 15 1935 coupon oe MN 2418 2418 96% (Cons Agric Loan) os 1958|3 D 4219 4514 23le 41% 

Akershus (Dept) ext 58..-.--.-.-- 33 947g 9612 11% | *Graz (Municipality) 88... .. TE geeeagietatte 4y 11553 

*Antioquia (Dept) oat 76 A béobe ooae . 3 8s 3 li Only unmatured coupons on. .... i” See siti 86 
Susteren 9 few OC... A et Se ote Gr Brit & Are (U Ei of) 53a. .--1987/8, A} 110% 112% iota | hoon 
¢External 8 f 76 ser D..------ 1945|J 3] 81, 87% 1 UBS TORR & ODE TUOD. -. -- . F 22 37 
External s f 76 1st ser---.--- 1957|A O| 5, 9 10% | Gres Government 6 f ser Te... .-1984 r. site 4 16% | 292 
external sec sf 78 24 ser-...-- iS 9 9 s, Om secured 66. -----..-----.. 

External sec s f 7a 3d ser-.--- . ‘ 83 83 67 82 
Antwerp (City) external §8------1958/J Bl 105 108 is 126 Halt! aa aoa 10ea ee Ol 926 30% 201g | 26% 
eae oo ooene 1... 1950|3 D O15, 98 95 sHeldelborg (Ge (German) exti 734s_-."60|J 3] *28!2 311, 15 ae 
Arete? Oct 1925..------1959/A ©] 933, 95 95 | Helsingfors (City) ext 634s_.-._- A O} 102% 10314 8614 | 101% 

ee eS M $i 511. 95 95 | Hungarian Munfe Loan 73s ---1945|J. 3] --.. ___-|- 25 | ---- 

ieee toaeee a. bee ~ “719880. D = = 95 eOnly unmat coup attached.-...(J. J] 36. 361, -g5- 

ee tinit bc ot bay 1930. - ....1960)08 N 91% 95 95 External s f 7s (coup) .. - --- -1946|/3 J] --..  ---- 26% | ---- 

} meth ley hg Reva ots M § “ 95! Only unmat'd attached...|J 3) 3514 354 -z-- | 32 

External s f 66 (rate BY). sox ren FA —_ 95 4 oRunguien Land M Tose? 748 “Bi1IM N *3214, 45 295g 331, 

Eaxtl pen oka Mop 1927 ----1961|M.N| gj3, 95 95 Sinking fund 7s ser B...__ 1961|M N) *32, 47 o | “ac 

Public Works ext] 54s_..----1962/F A| 965, 901 9014 | *Hungary (King of) 6 f 748_...1944|F A Sdiie “i% 7 $315 
Australis 30-yr 5a--July 15 -.--1965) 3) 9812 1027 louie Irish ooo State coal 0 2 ts Se nial 60/MW)*110%. 11512 2 | 10812 

External 56 of 1927_.Sept ----1957 man] 2el2 10212 ort. | teat CK! dom of “. 1951/3 DB) 89%, 91 86 8912 

ees Sees aoe oo 1943/3 DI 27% 130% 1023 | Itallan Cred Consortium Ta A erlM B| 20812 98t2 89% | 95 
Austrian (Govt) s f 7s--------- 1943 ; 10112 1015s 234 Bsterans rT ~—y A 8A -.-- 7M 8] 285% 86 82 84 

International loan s f 78_-.--- 1957/5 94 96 96 lesion Pabiie eaiey t  eenes 1953|\3 J| 276% 77 73 767g 

2 a4 wil ga |] Site a7 | Senamese Gaeteenretatce F Al Q1l2 94le 77 90 

Bavaria (Free State) 6 }48.----- 1945|F A) 33 34 37 +| Japanese Govt 30-yraf6 se. .___ 1954 ' 1 

Belgium 25-yr extl 6448__.------ 1949|M $) 10615 107% 107% PRS og fund / : cen anibe eee — ry i 801g 8214 ' 4 2 — 
External 8 f 68-.-...-------- 1955/3 J) 1021s 106 teete heehee ees OSs 70... 1987 “B7i, “B75 mat 
External 30-year sf 7a_...-.-- 1955/43 1145, 11612 ll 2 a 8 1 upmat coup---. oan 40 pate 32 
Stabilization 7 er eomee m 107s 108% “— With Oct 1°35 & sub coups on_-_-|----| *3/ 

Bergen (Norway) 5s8-- ---- 97° ot 1 23 29 38 
eri (Germany) ef 940-—----195018 | 35. Sy 3s, | Somer Aum (erov) T34a--=-igeo)s | °° |_| Bo" | aks 

“ie ey June 15 ---1958|3 D| 335, 343, 3812] _¢Only unmatured coups attach’d¥__|----|*100%3 105 oose 97 
External s f 6s. ..June eo * 4 ¢Medellin (Colombia 6} 1954\3 D 853 9 ~ 85g 

Bogota (City) extief Ss.-.--... joni} siz 15 ‘14 | Mexican ‘aang 4500... 1943|MN| *5, 614 3 5 

Bolivia (Republic of) extl 88 -. ..1947 oN Sy pe Us 1 be ot i002 "45\Q J 25 4 | --z- 
¢External secured 7s (/tat)-...1958)J J) 47%, = Sig 6%s exico (U8) ext! be of 1899 £ - - - a 935 47, 9 
External s f 78 (flat) ._------- 1969/M 8) 41, 5g 6%e] sAssenting 5s of 1899.-.....- lo | CO Big | 10% 

¢Brazil (U 8 of)external 88_-_-.- 1941/3 D) 3) 3214 397 Agsenting 58 fare soe eceee------ om we PS cd | Biacrdte 

External s f 6 4s of 1926_-.-.. 1957)A QO] 251, 2612 31l2 — 5¢ emall_.....-..... 54 a ““ippeler 7 * 7 oe ea 

¢External s f 6 4 of 1927__._- 1967}4 ©} 25° 9 27 31%] ots of 1906_-_... seggeons cone aane — - 3 éiz 

¢7s (Central Ry)--..-------- 1952/3 e 26 2678 ots Pay names mf 2 pe iota none ee we 1986}---- Bl, Bl 4 5lg 

*Bremen (State of) ext! 7a....-.-.- 1935|M 38 3812 pode My cee on bm be 19 0 a osetia nieces ‘See 7 - 4 47g 

Brisbane (City) 8 f 56.-....---- 1957|M_ B) 9212 95 9714 — ng 4s of 1910 smal ac°""salg 3] “35%, ~ 0% OS Piet 
Sinking bane Oma H.....-24. — 4 S 91 oe Bn a tall 13 assent (large) - -- S Bee Ba 8 

| nite. GapeaeeEpss 9714 101 4 ns enna nnn ner --------- se ; 

ian ck caletan. 1962/3 D} = * 5312] Milan (City, Italy) extl 6348 ----1952,A O| 80 80% 74 7814 
*Budapest (Clty) ex a 14 | *Minas Geraes (Brasil 1958|M_ 8 ~— My | sce 

June 1 1935 coupon on..........- «---| 36% 3714 3914 nas wow och ore ee “iki, “Wii pil ibis, 
uyenen Sines (Sw? —_* ---- 108515 ‘ 88t2 91 = wante sin fae ow ae waa i7 is 

ametaee os... AO 86 86 86 *September coupon off_.._.-_-- w---] 16% 1714 “see = 

*Buenos Aires (Prov) exti 66----1961/M 8) #551, 56%, 701s | ¢Montevideo (City of) 7s---.--- Set sit M os’! a" 

BDL REE  ES 1961 5512-59 1e 61% xternal 8 es A_-.... a Onn 3 1 
7 ae. 1961|F A 70 72 | New So Wales (State) extl 5s _._.1957|F A/) 97's 995s 73% | 971g 

sexternal 0 6348 sa ee Retaneh ge 1961\F A a. 591» 623g] External s f 5s_.._._____ Apr 1958|A O} 9712 9914 73lg | 9712 

*Bulgaria (Kingdom) sf 7s_----- 1967 “ Norway 20-year exti @s.227 47 1943|F Aj 10412 105% 88 | 103% 

July coupon off...........-..- 53 3} 18 188, 1853] 20-year external 6s_._-___.__ F Aj} 104 106 S7i2 | 104 

*Stabil'n s f 748 Nov 15 1968-_-__-- MN 1814 30-year external _— Sage tepera ie03|3 S 102'6 = on Toot 
aS . lp 19 ear 8 |S ceeeaRe aap 34 4 

EEF CONGES OF -.- ~0- 2a ne ‘1stz 18 External 8 f Se. --har 18 17771963|M_ 8 101% 10235 7. | oe 

*Caldas Dept St(Colombta)7 60°46 --- * Ri ae lis i, scemveet Bank extl 6 f ba... .. 196713 e = t gon | os. 

te ee a eee 1952|M N| 132 j)315 11314 | ¢Nuremburg (City) extl 68.....1052|F A| 3112 31% 22 | 284 

4s ~----1936/F A} 103is 10314 10312 | Ortental Devel guar 6a......---- til i. 79 504 7455 7: 
¢Carisbad (City) s f 88_.....-.-- 1954 on. > eee 6212 tl de’ §------.--...... ~ a sae 

Cauca Val (Dept) Colom 7 046 - A 9" 101s 10's ie Oslo (City) 30-year s f 6s____.. 1955|M N| 101%, 102 73 99 

*Cent Agric @¢_.... 2 2 
¢Farm Loan sf 68__July 15 -..1960|J J] 333, 4112 47 | Panama (Rep) ext! 5}4s_______- 1953)5 D 106ts tests +a - 
¢Farm Loan 8 f 68. Oct 15 --.1960)A ©) 371, 4112 46%) *Extief 5seerA...May15 _.1963 =. = 37 38 
¢Farm Loan 6s ser A Apr 15 ...1938|A O} 246 = 4833 5514 Stamped -- ---.-.-.-.-.-...-. aa “al : Ble 

ee eee act haat as AAO] Ue! 1S isu| ""seoneembar coapos parse M9) is, ig-| ill _° | “is 
skxt sinking fund 68. Feb 271901 va 114 13° 151g *Peru (Rep of) external | 7a. -- --1959 | ae . | 

— 3 1 1 Nat Loan 8 ser ... , 

smxt sinking fund Ge. Sept -219011M | 12 13 isis] *Nat Loan extlef 6a 2deer--_-1961|A 0| 3% 8% 4% | 8% 

*External sinking fund 68... _- 962/M 8} 1153; 13 15% | Poland (Rep of) gold 6¢....-__- 1940/A O| 77 78% s | ue 

¢External sinking fund 68_-_-_- 1963|M N} 1153; 13 1512] Stabilisation loan s f 7s_.__.. 1947 A ° _— a 63% | 88° 

*Chile Mtge Bk 6 34s June 30 -..1957|) D) 21; 12% 1412 aiak fund ¢ G8.....-19802 Jj 93's 1619 
ate ieee rs Sol he Sebel de ae iat 

aeaerni coco a4 ~sesencecococe|-or= sal, 

eGuar 8 f 68......-----22. sw] 12 | 12% 1414 “ee sink fund 7 348... .. 1966/3 J ‘oe ate 14's “a33 
Chilean Cons Munic 7s_......- 101 11 12 bs coupon off... -.-...-..---|---- 2 “371, 
Chinese (Hukuang Ry) 58_-- -.. 1951/3 D| 421; 421: 47 | Prague (Greater City) 7s 1952/M N} 99% 100 aoe | coe 
sGotne (Sh aeoaeasesie cviacae @| SSE ga] ramet rege tO oN S| St Sl ail at | Bt 

0) ne n a! "4 j9896'2) Oil 426 {| sé'8 SO fF PE.X0OrMal 8 I GSB............e 4 . 

Colombia (Rep) 6s of "28. 4 . Queensland (State) extia!7s -.-.1941|A 0] 107 1092 94 | 107 
*April 1 1935 coupon on..Oct 1961|A ©} 2812 30% 361g] 25-year external 68_.....---- 19e7|F A] 106% 108% soe | joer 
¢Jan 1 1935 coupon on...Jan 1961/3 J) 2812 29% 37 | ¢Rhine-Main-Danube 7s A____- 1950|M S| 4114 4 ist, | ae 

*Colombia Mtge Bank 6}4s of _..1947/A QO} 23 2314 2412 | *Rio de Janetro 25-year sf 88___.1946|/A O AT : 17 2 
Sinking fund 7s of 1926......1946|M N/ 292 225 2412 *April coupon off.......--..-.|----| 17% 2 “i37 167, 

fund 7s of ae 1947|F Al 23 23 251g] External s f 634s_..... __..1953|F “ree se 1% 

“Seats ipsa|M N| gris Sts Dliz| Rio Grande do Sul extl af ae ==2i0a6/A'6| >. 1°) °°) “iz, | t 

et 2 eereeqeenege: 2 4 2 ele wace ashes 

ue (City) extl s f 7s__.... ee F A| 473, > A = oa. fen ody eee ys 21 21 "iki 17, 

+ eee neon nn e-e-- =----| 413g 42% 2 x bi tenes “se ---- 

external 8 1a--Nov 15 ----1987 MN #50) ___- 50 oppuune © upon ott === eee Tie I7ig 19% “iin isa 

e7s stamped.............. ----| *46l2 50 xternal s f 7s of 1926...__. on wo-- 0 <=: 

Cordoba (Prov) Argentina 7 _...1942|/3 J| 76 7712 794 May coupon off.............. aweat a 197g “ase 4 

¢Costa Rica 7s Nov 1932 coupon 1951|MN| 351s 3513 351g] External st re munic joan-.--1967|3 D| _ “Tt te be % 7. 
7s May 1 1936 coupon on -._.1951 231g 231g 25%, ¢@June coupon on _....-._.._.-.-. ---- *1512 22 coco 8 

For footnotes see page 1629. 
NOTE—Sales of State and City securities occur very rarely on the New York } tock Exchange, dealings in such securities being almost entirely over the ovunter, 

“id and asked quotations, however, by active 





Genans im thane eopursaien, will be found): 






bsequent page under the general head of “Quotations for Unlisted Secur 
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BONDS 
N. Y. STOCK EXCHANGE 


Week Ended March 8 


Feb. 28 


Juiy 1 
1933 to 


1935 


N, Y. STOCK EXCHANGE 
Week Ended March 8 


Interes 
Pertoa 
= 


Range 
Since 
Jan. 1 





Fereign Govt. & Munic. ech ) 


Rome French a extl ones sonnenne 


haaeaan ‘deen ws+aeee i964 


Saarbruecken (City) 6s.....-..-- 1953 

Sao Paulo (City) sf 8s_.Mar - ..1952 
May coupon off.-.-.-.......-...- ~ 

External s f 6 ss of 1927 - .- ..1957 






May coupon off. _......--..-.-. ~ 
*San Paulo (State) extl s f 8s. ...1936 
July coupon off.............-.- a 
External sec s f 8s......--. -1950 
¢July coupon off.. ......-.-.----. 
*Externals f 7s Water L’n-...1956 


Gen ref guar 6 4s_.----.---- i951 


Saxon State Mtge Inst 7s. -.-.--- 


Sinking fund g 644s..Dec -.-1946 


Serbs Creats & Slovenes 8s-- - -- 


All unmatured coupon on -.-_-..|---- 
*Nov 1 1935 coupon on... -...--|---- 


External sec 7s ser B..---- 


¢All unmatured coupons on--...-/|---- 
*Nov 1 1935 coupon on-.......-/|---- 


| Silesia (Prov of) ext] 7s... --- a 


} *Silesian Landowners Assp 66 a 


i Sydney (City) ef 5%48_---..---- 


i Taiwan Elec Pow af 5s..---- 19 
Tokyo City 58 Pony OF EVES. cece 
| External s f 5s guar 1 


| eTotma (Dept of) ext! 7 
Trondhjem (City) Ist 548... 


HV. 
Vienna (City of) extl s f 68- 
@May coupon on.....--.-.-. 


Yokohama (City) ext) 6a. biwe ed 


& Straus deb 54s. ..-- 


Ala Gt Sou Ist cons A 5s8_..---- 


eo kL eee 
SOEs & GGEV GB. cnccccccccce 


Alleg & West Ist gu 4s 
} Alleg Val gen guar g 4s 
Allis-Chalmers Mfg deb 5s 





*Alpine-Montan Steel Ist 78... -- 
7s coupon on 1955 


American Ice s f deb 58 
Amer I G Chem conv 5s 


Amer Mach & Fdy s f 6s 
Am Rolling Mill conv 5s 


Am Telep & Teleg conv 4s 


35-year sf deb 6s____...-... 





Am Water Works & Electric— 


10-yr 58 conv coll tr_._..-....1944 
tAm Writing Paper ist g 6s... --. 


*Anglo-Chilean Nitrate 7s 


Ark & Mem Bridge & Ter 5s 
Armour & Co (Ill) Ist 4s 


Atch Top & 8 Fe—Gen g 4s... --. 


Sees gold 4s. Saly ----1995 
Stamped 4s... ...-.-- July ....199 
Cony gold 4s of 1909_...-..-- 1955 
Conv @ Of 1906. .cccccccccce 19. 


Cal-Ariz lst & ref 4448 A.-.-- 


Ati Knox & Nor ist g 5e..-.-- 1946 









’ *Unmatured coupons Gh. csctenels 
} *Uruguay to extl webs F 


Warsaw (City) external 7s...-.-.- 1958 





RAILROAD fe INDUSTRIAL 

; COMPANIES. 

1 $tAbitibi Pow & Sener lst 58.... '53 
Abraham 


| Adams Express coll tr g 46__.-.-- 1948 
} Adriatic Elec Co ext 7s_....---- 1 


tCertificates of deposit... ..-...--|- 


tAmé& Foreigh Pow deb ---ae 


Am Internat Corp conv 5s ----1949 


938 
Am 8m & R Ist 30-yr 5s ser A - 
30-year coll tr 5s........-..-.- 946 


MG ZECE> ers 
Pe Zu On0Z0uZ 


ture 5s 
tAm Type Founders 66 ctfs...-.-. 


tApnn Arbor Ist g 48___July .- -.1995 
E iae 1964 


Armour & Co. of Del 5s..-..-- 
Armstrong Cork conv deb 5s ....1940 


GZreeecegz>eeezoz “3z 
Smead ZlovuatauZ% umz 











Ath) Ni 


Week's 
Range or 
Friday’s 

Bid & Asked 
Low 
80%g «= 8112 
12512 12512 
35 35 
7012. 7012 
193g 193g 
15ig 161g 
*2514 3214 
21 231g 
*18l, 195g 

1814 84 
85 8712 
5734 57% 
5lle2 5Ale 
36%, 39 
3612 3653 
52 52 
505g 5 1le 
3514 3612 
311g 311g 
33 35 
325g 4 =325g 

z727g «74 
585g «660 
169 169 
941g Q4ig 
971g 100 
7934 80% 
*6514 68% 
781g 79lg 
101g 1012 
98 99 
z1041l2 10412 
98 99% 
3712 3912 
35 3714 
35 37 
vine 83 
921, 96 
70%g «= 7312 
8378 845g 
345g 33712 
1044, 105 
88 89 
a993g a99le 
103 103 
*102! ans 
45 48le 
102 10214 
6912 7115 
60 6153 
1714-20 
17i,g 20 
90 90 
108 108 
101 10153 
92 9312 
*94 wisn 
101%g 10212 
101%, 102! 
5514 5814 
7712 =8214 
1067g 10714 
8844 9053 
103 103 
105 10712 
1045, 10512 
103 10314 
10914 109%, 
111%, 11212 
102%, 113% 
107 108 
112 112% 
34 3414 
70 74 
8912 925g 
2312 23lg 
Tle 9g 
541g 5A le 
*88 95le 
103!g 10312 
10512 1057 
10414 104%, 
1087g 111 
106 10612 
1045, 106i 
103%, 104 
104 104 
a102!g a102!g 
106%, 108%, 
103 10314 
109 11112 
110 112% 
*1125g 11812 





Low |Low 


781g 


921g | 122 


2058 


18 esse 


"155 


15lg | ---- 


“12i2 


12% 


33 
87 tg 10514 


8012 | 10153 108 
= 1011g 103 


47% 
41 
19 
191g 
62 
93 10512 
831g | 1 
50 
scion | ee 
80 
581g 
32 
62 
761g | 1051g 
65 
10214 | 102% 
92 10343 
1007, | 103 
1011g | 10812 
100% | Llllg 
103 111% 
105 1 
100 111 
20 
58 
91 
18 
3% 
27 
78ilg 
75 102 
74 103 
85 104 
8414 | 1067, 
751g | 101% 
74% | 101% 
78 1 
881g | 1 
79 10014 
89 10712 
8714 | 108% 

















Atl & Charl A L lst 44s A 
lst 30-year 5s series B._. 
Atianta Gas L Ist 5s 


Atlantic City Ist 
Atl Coast 


guar 4s 

Line Ist cons 48 July ....'52 
General unified 4s A 1964 
L & N coll gold 48_...Oct 


Atl & Dan Ist g 4s 
2d 4s 


Atlantic Refining deb 5s 
Atl & Yad Ist guar 4s 
Austin & N W lst gu g 5s 


lst & ref 5s series 


Debentures 


Bklyn-Manh R T sec 
lst 5s stam 


Conv deb g 5s 


Consol 4 


tCertificates of deposit...........|---- 
$tBush Terminal Ist 4s... - 
SOC GF... .nsunace 
Bush Term Bldgs 5s gu tax ex_.-- 
By-Prod Coke lst 54s A 


gen 

P.LE& W Va Sys ret 4s_. 
Southwest Div ist 3 
Tol & Cin Div Ist ret s 
Ref & gen 5s series D.___ 


-58. 
A 


stamped 
Batavian Petr guar deb 4s 
Battle Crk & Stur lst gu 3s. 


Bklyn Union E) ist g 58 
Bklyn Un Gas Ist cons g 5s 
lst lien & ref 6s series A 


Debenture gold 5s 
lst lien & ref 5s series B 
Bruns & West ist gu g 4s 
Buff Gen El 4s series B 
Buff Roch & Pitts gen g 5s 









Cc 
Beneficial Indus Loan deb 6s ....1 
Berlin City Elec Co deb 6 Ks _..1951 
*Deb sinking fund 6 Ks 1959 


Berlin Elec El & Underg 5 ger 
Beth Steel Ist & ref 58 guar A 
30-year p m & impt sf 5s 


lst M 5s series II... 
lst g 4%s ser JJ... 
Boston & N Y Air Line 1st*4s - 


mee we were 


¢$Bowman-Bilt Hotels lst 7s ._ ..1934 

Stmp as to pay of $435 pt red 
§${B’way & 7th Av Ist cons 5a... '4 
Brooklyn City RR Ist 58 1 
Bklyn Edison Inc gen 58 A. 

Gen mtge 5s series E_..- a 
J a 
Bklyn Qu Co & Sub c con gtd 58 "> 


Cal G & E Corp unt & ref 5s. _.-- 193 


Cal Pack conv deb 5s 
Cal Petroleum a deb sf 5s..-.-. 
Conv deb sf g 5s 


Caro Clinch & O Ist 56 


tCentral of Ga lst g 5s 
tConsol gold 5s...-.- 
tRet & gen 5}4s series B...... 1959 
{Ret & gen 5s series C 
¢~Chatt Div pur money g 4s... -.1951 
tMac & Nor Div Ist g 58 1 
tMid Ga & Atl Div pur m 5s... 
tMobile Div Ist g 5a 

Cent Hudson G & E 5s 





Low 
1035, 104 
105 109! 











@ = 
Sr ras tT ke 
wr aeeZO00OZ eOeuee Zameen 


Gate: 
COPOZMDD Ho ZOOPODOnOee Ge: we 





Ft Ft “Z>p1-Zr>=> 








SSeS See ces > 
OZwru Zu ZZruZeuuee 






Z>uz® ZOu0 


GEZaeaPcesz>: Zaz gee> 


ueOunrdrowcend 


m- 


pe | 
Qe | 


' ' 
 & F 
’ ¢ 3 
ote 


946 
"47 
946 


mune DOOozris0ood.u.Suun 
= * 


on 
Peeee eye I SSSSeeansE 


w 























High 


1002 10312 


9514 105 
1001s 104 


5934 77ig 
1053g 10912 
ts ue 
O24 1 eOte 
81 86 
59 76 
4215 607%, 
59 7612 
103 1041, 
10312 114 
68 68 
101 102 
101 101 
95 95 
Hire aoe 
116% 1 
1074 100% 
3434 
31 309 
2914 393, 
341g 413, 
10712 1151g 
1031g 1041g 
341g 3814 - 
64 79 
6534 798, 
60 i. 
3lig 
814 in 
8 11 
Be 97% 
90 


a 10253 


10813 ino 


10053 104%, 
114%, 1183, 
1185g 12312 
1031g 10553 
10814 110% 
1023, 1023, 
108% 1107, 
10412 107 


577g 70% 


38 
5614 6853 
77% 87i\g 


107%, 10812 
10312 10453 
10153 103 

102'4 1037 


2% Sig 


108% 1115, 
102% 1043, 
10812 
103'4 105% 
112% 118 
115 1201, 
115!g 1197 
1131g 117% 
109 


109% 11453 


14 
Tig 141g 


15 15” 


20 
108% 110% 





For footnotes see page 1629. 





























BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET 


NEW YORK 


Private Wires to Chicago, Indianapolis and St. Louis 
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Week's 
whape - BONDS Range or 
7 
x me CHANGE 83 rridays Po. 28 = Y. STOCK Sxcuavas at i os 
K BXC ; ' ae eek Enc =e 

” Week ‘Ended March 8 Es Bid & Asked 1935 Jan a 
Low Hth A 10612 
A nat a ‘ee 711g 8512] Consol Gas (N Y) deb 5%s----- ts D 103% 

Cent Ili Elec & Gas Ist 58... -- 31 50. 60 50 67%] Debenture 438 pevvepnendane “85 3 105% 

eee mere Dee nee Wienon on on i 4} 106 90 | 106 108%] Debenture 58. .--~----------1967/4 4 05 

eee 2 9 OPE Mo 20+-- ~~~ 971 78 | 93 98% | Consol Ry non-conv deb 4s... o54l5 5 io 
General 48 - - ---------------- Ps 98% 6553 9814 101 Debenture 48......----.---- 1955\A O oaee 

Cent Pac ist ret gu g 4s--------- O| *9712 631g | 98 9912] Debenture 4s...........---- a 37 
Through shore L ist gu ds Al 733 55 | 73% 8llg| Debenture 4s_____---._.-.-- 1956/5 3 me 
Guaranteed g 58 ------ ------- b+ = NI 57 ‘ 49 57 +~©65!21 tCons Coal © of Md Ist & ref 58_-. bs 3912 

Cent RR & Bkg of Ga coll 6s 1937 NI 5 Zig & senators = “sali 132 

Central Steel Ist ¢ sf 86---- ~~. Hs “673, 42 67% 75% | Consumers Gas of Chic gu 6s ----1036|1, 8 —— 

Certain-teed Prod 54s A.----.-- 8 4 Consumers Power ist 58 paleo 1952] M N 108 

5 attend .-- | Container Corp Ist 6s........-- 85% 

Charleston & Sav’h let 7s..;---. 1936/8, 3/° 1043 194. | i0dig 10614] — 18-year deb be with wart... eee A 9955 

Chesap Corp conv 5s -.--M D| 1037 10112 | 10112 10514 | Copenhagen Telep 56 Feb 15 ----1954)F & oF 
Og ag dng apa losol N| 11230 110% 112% | Crown Cork Seal s f 6s_.......- oer 103% 

Ches & Ohio Ist con g 58..-.--.-- ‘p} 118! 911, | 114%, 119% | Crown Willamette Paper hebeg Ms 9915 
General gold 4748------------ : 0| 109% 831g | 10814 111'5 | Crown Zellerbach Geb 58 w w---- 1940 4770 
Ret & impt £40----..-.----- J 108i 10814 1111s | Cuba Nor Ry Ist 54s......-.-- 195a\3 3 37 
Ret & impt 4348 ser B---- .... 3]*105: 105 105 | Cuba RR ist 5sg-.--.--.------ 1953) 3 i 
Craig Valley lst 5e..May -...1940 $ 2 85 102% 1027 lst ref 74s series A__.._.__-- eea\3 D 3175 
Potts Creek Branch Ist 46 J) 112 901g | 105%g 112 1st lien & ret 68 ser B____._.-- 9361 § 2 
RSA Div ishoung %..------ #105! 87 | .... -.--| §tCuban Cane Prod deb 6s._._. 1950/3 J ue 

2d consol gold 4a. -------- -- - z +1075 99 cose once CUM TET int & eee &......- 1937 
Warm Spring V Ist g 5s... -.-- aus ois 
O| 412 441, 4li2 5014] Del & Hudson ist & ref 4s_____- 1335|A 0 10014 

Chic & Aiton RR ref ¢ 3s---.. .. 3| 105% OT ot ge acntartentet > ateeggee 9385/8 N 4 

Chic Burl & Q—Ill Div 334s 3) 10812 92% | 106 109! ES | a eae aN 137 
Illinois Division 44.....-...-- | 1085 84% | 106% 110 | Del Power & Light ist 4340 ----i971/3 4 aT 
ny poly (ae a lene Al 1087 77 | 1065 109%] st & ref 44%8_.............. 1969/5 J io 
let & ret 4)40 ser B......--..- Al 113 841g | 111 114%] 1st mortgage 4%4s.._.______- 106017 A wi 
— Deeley of ~ dong rg aaa ol* 7312 74 |D RR & Bridge lst g4s__..___- 1936/2 A cae 

4tChicago & East Il! let 6s N “6 6 6 978 vapuatpbed sa io Peni ta 1983/0) 1 105!2 

tC & E Ill Ry (new co) gen 5a _. ..195!1 . 61g 63 6lg 9 Stamped as to Penna wena 0 7 30! 
SOMESIESES 65 CHDES ~~ = ooo aon M Nizll5is 82ig | 11112 117 | *Den & RG Ist consg 48... ___. 1936|4 J 30 

Chicago & Erie 1st gold Se-- - - . . - "3) 105 97 103% 10512] Consol gold 444s___.________ 936|) J > 

Siaeaes pee Wee te M 8| 233 2412 | 23% 35% | ¢Den & RG West gen bs Aug 1955|F A 8, 

oCasenge Great West lst 4s M $ sie aie ai, 34 ohaenaed Gus 0 pans... % is 

on +" | ee j J 2012 21 201g 2lle] Ref & impt 5s ser B____.Apr 1978 a8 23, 

Chie Ind a Loiiay ref Oa. — >> 3 31 *le 21 | 21 22 |tDes M & Ft Dodge 4s ctte__... a3 % 

Retending ¢ Ss ove A peggenat 28 3) 18 20 18 21 Plaines Val ist gu4<s 1947 

tRefunding 4s series C_._....- aN 5% - sii 

tlst & gen 5s series A__-.----- 1966 - 7% rt Ao 10875 

tist & gen 68 series B- = ---a 31 88 70 43D 109% 

Chic Ind & Sou 50-year 48... -.-- 9 EA ie 
East 7109" il 

ChicLs & Ist 444s_...-.-- y | . . he S84 Ao Le 

Olio M & 8¢ P gen 4oser A... ....-1980/9 >. 47 3D == 
Gen 4340 series O--May 1 2--- J J} 43% 47% MN 109 

4s C..May 4314 49 “N + 
ee a Sar 3 3| 50 491g ma 0612 
Gen 4%s Wau > sl 14% 17% to -- 

Chic Milw St P & Pac 56 Ls a AO 4 ais a3 cere 
Conv C—O MN] 3912 41 a0 07% 

Chic & ony West gen g Bie 7M Ni 40 41% a3 10s 

Stpd mde ¢ Ly ne ens... 1087 + 2 "a for MS 11312 
Gen 4% stpd Fed inc tax . i ; 
Gen a td ee PU s es aN Bt 58° 5153 70 ¢§East Cuba Sug 15-yr s f 748 __1937 § 10st 
ob Sapp 3 ete 7 Dl 18% 18% 31 | East Ry Minn Nor Div ist 4s ---1948/8 = 
geal hy pemeeee ig ig | 17 28 | Bast T Va & Ga Div ist 5e..____ 08 
Ist & ret 4140 stpd-May 1 -~--2037/) P| 17 is | 17 28 | ®0RI IN Bhiye let cone asc. 727 1939/3 J --=- 
sae Boat 6oeeees C-Mag 1h ..-- Sere Fl iste 1414 | 1353 2212] Bd Elec (N Y) Ist cons g 5s... oo5|3, 3 - 
Conv 4%s series mopennes ~~ M *E) Pow Corp Saou 640.. 1960 o 36% 
Chicago Rallways ve 66% 74 Ost duking fund 6346... 38 

aug 11083 yD | eae ;4 39 3812 | 39 45%] Kigin Joliet & East ist g Se 1941|M N . 

tChic RI & P Ry gen 48__...._- 1988 36 ise ; coe 

tCertificates of 4 A Ol 22 4 --- 

, Certificates of a sora 1212 J 102 
‘4 M § 51 
thBecured 4348 series A__._- -. 1952|M $ he 3 Tie 

Certificates o1 deposit... _ --_--.-.- mi 5% A - 
SOeRvV € 4346.22 ce nccnese-e 1960 ° 72 
5 ; ~-<a-=< 

Ch 8t L& N O Ss_.---- June 15 1951/3 Hs rood ° - 
Gold 3s....-..-.-- June 15 1951 pl +30! N 644 
Memphis Div ist g 48__...._. 1951) J Bl 44 2 D 63 

ee ee ee beeeaa 23 : rigs 
590.60 96. .cscccccs Dec 1 ....1960|M 8 1081 2 or 

Cine Un bean int gu asee & 1963\J J ‘08 N . 
lst 58 series B__---....-.---- 1963\J J 108 8 ae 
Guaranteed g 5s_........___- 1944|J D hy 
lst guar 6 448 series C 1963|J J on , aad 

Chic & West Ind con 48 1952|J J 10310 8 88 
lst ref 5440 series A......___- 1962|M $ sete s 87 

Childs Co deb 6s. ...-........- 1943/A O ait 8 87 

Chile Copper Co deb 5s8......-- 1947/5 J osyie 8 92 

@Chac Okla & eye ae “ ry r- 106 8 p 75 
nG &E ist M 48 A... 2... *102 J oT 

H & > 24 gold 4}48__.-____- J 4 . - 

CissLac ing 48.-Aug 9 ----1036)9 F oimi 195913 D 60 

Cin Leb & Nor Ist cow gu 4s ~ 110". , 8 

Cin Union ~~. lst sre A r 5 112 
Ist mtge SEs pcasedene 2 4 
1st guar 5s series C ——_— ge oa $t ft of claim filed by owner... MN 10 

Clearfield Bit Coal Ist 4s....._- 3 J #1013 Proo oe as 

Clearfield & Mah Ist gu 5s..___- 3 J it Ay OT gg &s 

$tCertifi - 

Cleve Cin Chi & St L gen 4s p 100 vors O00 D Gein nate ioail? i 103 
oy ytd yee J|alid% Ft W & Den C Ist g 5%s______- 1961 10ghe 
ee ee eae nano ; J} 68 68 8512 | Framerican Ind Dev 20-yr 7s _.1942 3112 
Het aimpt ors wegaIC Ap 3 J| 56 56 7712) tFrancisco Sug lst sf 734s_-___- 1942 

mpt 4568 Ser BH... : 
Cairo Div Ist gold 4s---._-... a. % >t = - te Galv Hous & Hend lst 5s A___.’38 Lasts 
at he maneei .-” Mil 93" 66 | 91. 95 | Gannett Co deb 6s ser A... 1943 10312 
eee eee as M si*1031 85 ~ sysic | G88 & El of Berg Co cons g ba__--1049 its 
Spr & Col Div ist g 48._...... M $ +96 4 72 “O5ig 951g en Mining 6s___._. 1934 1013, 
ho Rd 8 SS 73 *1051 87 105 105% Chen Aone renee deb 56 A __..195 8950 

Glev & Mar lst gue 43s m N{*1001s 99 | .... ....] Gen Cable Ist sf 53s A_..._--- 947 a 

Clev & P gen gu tise ar i A ol*l07 * --- -+--| Gen Electric deb g 334s.-....-- 1942 prt 

be EE eh splign : @}*102 ~~~. | ..-- .--- | ¢Gen Elec (Germany) 7s Jap 15__- °45 prt 
os ae guar____. ; *10753 100% | ---. _...] ¢sf deb 6%s____- Wikcitabane 1940 prt 
as ora guar.____. sae *103 90 -- ----] 20-year sf deb 6s_._________ 1948 921 
Gates D Sige nent... 2, A F[*103 ---- ----|Gen Pub Serv deb 5348___-__- 1939 Pt 
a... 1977|F Al*107 ig Geer Gen Steel Cast 5348 with warr .. 1949 4 

ag fond er peat A O} 104 731g | 10353 10513 | §t{Gen Theatres Equip deb 6s __ _.1940 i" 

Cleve Sho Line lst gu 4% A Ol 971 9714 103 {Certificates of deposit_.__.____ calse-s 2018 

mes begat Hy phe, oO 8712 71 87! 971g) tGa & Ala Ry Ist cons 56___. Oct *4 5 si 
iste { 4340 series ¢ Ao} 82° 66 | 82 91%] §tGa Caro & Nor Ist ext 68_____- 1934|3 3), aa 
aperares eens : Georgia Midland Ist 3s._._.___- 1946 

1 104 104 ° 425s 

Coal River Ry Ist gu 48.....__.. J D}*104l2 921g Samed Senet & Be ene Yo.....198 ; 

tCole Fu te roe Dom satis ___- 1943 ¥ a 78 2613 Sets 80 Goodrich n (B F) Co Ist 6s___-_- 194 3 i 
‘olo Fue co so 52 | Cogent 7700 80 6060... 

Goto & South ret A ot tie mN| 90% 3 gore obs 6 al Tite & Rub Ist 58 ____195 N = 

Colo & South ref & ext 44s_.___ 19 MN Hh ik pe ad b> ilk Hosery Get ¢e.722.. po D 90 
“Tae cag 59 ; : 59 651!2¢)§tGould Coupler Ist s f 6s___._- 1940 ie 

pg a ola 1 ‘691g | 76 83 | Gouv & Oswegatchie Ist 5s_..._- 1942 anes 

Columbia G & E deb 5s.... May 1952|M N 76'2 on 7o% 83 [Get & lost tetaue denn... 21041 3 ior: 
Shea he Sen is toils 31 ya 58 | 73i2 8133] Grand Trunk of Can deb 7s._._.1940|A 105% 
tan i ie ae o 1988 a dl*102 94 | 102% 102%] Deb guar 6s 1936 § 

Col & st ext g 4e....._.... 7 sae 

a A 4 by Bie. a Tagg a 3 ila rote 106% 11210 Gt Cons El Pow (Japan) 7s 4 = 

aaa 3 & gen 8 f 6s 

On : ne ran Tr dab BiG Eel Hi 4 iia Obs itoe it jan Sescmern gen 7s oer A 4 : 88% 
aan te 1 41¢8 series 

Conn & Passum Riv Ist 48 3|A O/*100 93 100, 100% lst oom tu : Soi 

Oe ~ot pt ri. | “Sa 9 r 3/1005 965s 106 , 106%4 General 5s series Ou A 7312 

snsolidated Elyro-les Works General 4348 series D_- ; 

o dated H Hydro-Elec beget? = a. r 73ie 

ion Wuertemberg 7s. J J a384 33 35 4114' General 4s series 





































































































ror footnotes see page 1620. 
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. Week's July 1 . Week's July 1 
BONDS | =s Range or | 1933 to Range BONDS Range or 1933 to Range 
N. Y. STOCK EXCHANGE § S|... Friday's 3 Feb. 28 Since N Y. STOCK EXCHANGE § Friday's 3 Feb. 28 Since 
Week Ended March 8 —~O.|Bid & Asked 1935 Jan. 1 Week Ended March 8 =a, |Bid & Asked 1935 Jan. 1 
Low High| No Low |Low High Hitoh| No.| Low ||Low High 
*Green Bay & West deb ctfs A_______ Feb| #3253 ____|----j] 26 -.-- ---.| Lex & East 1st 50-yr 5s gu______ 1965jA O} 11612 117 17) 8914 || 11313 117 
i PUUD CI Da cnacicaccocns Feb) 5 5 1 3 Ble Liggett & Myers Tobacco 7s... _- 1944/A OQ} 13212 133 9) 117 130 134 
Greenbrier Ry Ist gu 4s_...___.1940|M N/*104 eee i ee ER a ee 1951|/F A] 1191s 12014] 33) 103 115% 12014 
Gulf Mob & Nor ist 5s B ..1950/A O} 61 61 3 50 70 | Little Miami gen 4s series A... .- 1962|M Ni *103 sccale---| Siig eos- 2-0 
Ist mtge 5s series C.... --1950|A QO} 5812 59 3|| 4912 | 58 66 | Loew’s Inc deb sf 6s_..._...... 1941/A O] 105 10519] 44) 76 10314 106 
Gulf & 8 I ist ret & ter 5e _... Feb1952|3 Jj... ____|.---|] 55 6614 6614 | Lombard Elec 7s ser A.......... 1952|J Di 76 76 2] 74 75 801g 
EE 5 GE Es) o Deven Mm As 55 ---. -.-.| Long Dock consol g 6s___..._._. 1935|A QO} 1031s 103! 2} 971g || 1027, 103% 
Gulf States Steel deb 5448....1942/3 D| 9212 93 25|| 50 9212 97%] Long Island— 
Hackensack Water Ist 4s8_______ 1952/3 3] 107%3 107%} 10)| 951g | 10512 1073g] General gold 4s_.._......_.__ 1938}3 Dj 105%g 105% 1} 9814 |] 1047 105% 
*Hansa SS Lines 6s with warr_._.1939/A QO} *433, 49 |____|| 31 381g 46 Unified gold 4s.............- 1949/|M S/ 104 10412 9} 8714 || 102% 105 
*Harpen Mining 66........_._- 1949/3 J| 49 4912) 21]) 361g | 391g 4912 year p m deb Ss_.......... 1937|M N} 10253 103 6] 921g || 102ig 103 
Havana Elec consol g 56...._.__ 1952/F Al *26 3019'.-.-]] 23 30 86 801g Guar ref gold 48__........__- 1949|M S| 102%, 10334) 14) 8 101% 10412 
*Deb 5 4s series of 1926..___- 1951|M $ 5le 5lo 1 4lo 412 512] Lorillard (P) Co deb 7s____..._- 1944)/A O} 12612 1278) 26) 110 126ig 12812 
Hocking Val Ist cons g 4}48_____ 1999/5 3)*114'g 115%!__-_!] 91 bh. St EE See or ae eee 1951)F Al 115 = 11512 9853 |] 112ig 11512 
$tHoe (R) & Co 1st 6sser A _...°34/A O] 35 35 1|} 20 347%, 42 {| Louisiana & Ark Ist 5s ser A__..- 1969|J 3} 58l2 63 | 109) 3812 5812 691g 
¢Holland-Amer Line 66 (flat) ....1947|M N} *13!s 15 |----|] 121g 13. 13 | Louisville Gas & El (Ky) 5s_-..- 1952;M N/ 111 =11llp} =6] «86 10714 112 
Housatonic Ry cons g Se......_- MN; 80 85 7ii 80 80 95 | Louis & Jeff Bdge Co gu g 4s ....1945|M 3/*103 atikiaieewact Hae 102 10313 
H & TC Ist g 58 int guar___ JS J3i*104% ___ J... 905g | 10412 105 | Louisville & Nashville 5s_._..--_- 937|M N/|*10712 1088]____| 100 107% 10712 
ouston Belt & Term Ist 58 J 3)*101% 102 |.---|] 89 101 102%] Unified gold 4s............_. 940/J J3| 106 106%] 66} S88l2 |} 1041g 10612 
Houston Oil sink fund 5348 A__..1940|M N) 88 90 24/| 61 85 904] Ist refund 5s series A_.....- 2003jA O} 106 10614) 21) 81 10412 10713 
Hudson Coal ist s f 56 ser A JID) 4053 42 112 38 4014 447, lst & ref 58 series B____._____ 2003|/A O} 105 106 49} 807%, 104 107 
Hudson Co Gas Ist g 56... __-_- MWN/*11712 ____|_---|] 1015g | 113% 1174 lst & ref 44s series C___._._- 2003/A O} 100!g 102%) 137) 74 991g 104 
Hud & Manhat Ist 58 ser A 57\F Al 88l2 90 | 122]} 63% 87 990% a ee ae er 1941/A O/*108 -.--|----| 9812 || 10614 107% 
Adjustment income 5s ....Feb 1957!A O} 37!, 3914] 98)] 27 3514 397 Paducah & Mem Div 4s....-.. 1946/F Aj 102% 104 36) 82 102 
St Louis Div 2d gold 3g___..-- 1980|M 8} 83 831g] 13) 54l2 741g 8312 
Illinois Bell Telephone 5a... ___- 56/3 D} 1095s 11012! 42/) 1031g | 109 111%] Mob & Montg lst g 4%s___._- 1945|M $/*108!g  ____]-.--| 92 hie. Sane 
Illinois Central 1st gold 4s______ 1951/3 J\*104 104 104 South Ry joint Monon 4s_-_._. 1952|\J J3| 78 81%) 9) 567% 7 86 
SOG GONE SMBs cnncneseen case 951}3 J) *99'4 -____\_---|] 76ig | 99 1001g] Atl Knoxv & Cin Div 4s__.._. 955|M Nj 10714 10714 4) 80 105 108 
Extended Ist gold 3348... ____ 1951jA Oj 101 10 11g 4|| 78 100 100's | “Lower Austria Hydro El 6s. ..1944|F Aj *94l2 97 |-.--| 44!2 90 99 
Ist gold 3s sterling.......____ O51\M 8) *661g ____|.---]] 66 eS 
1 trust gold 48_..____ 1952|A O| 77 781g} 14 57 77 831g] §t McCrory Stores deb 5}s____- 1941 
if eee 1955|M N} 80's 81 48]| 561g 80's 863g] Proof of claim filed by owner... -- ceaal On 8634] 38] 4612 81% 881, 
Purchased lines 3}4s_..._____ 1952|J J)*-._- 70 |-.--]] 56 71 71 | McKesson & Robbins deb 5s....'50|M N| 99 991g} 136] 53 93% 9912 
Collateral trust gold 4s_._____ 1953)M N} 64's 6614) 39]) 62% | 64 751g] $tManati Sugar Ist sf 734s... _- 1942/A O} *12 3D fens 9 | ae | 
oe a 955|M Ni *86 GO func 7014 90le Q4lz cates of deposit... ----| 1212 1219 1 712 814 137 
15-year secured 6 44s g_.._____ 936/J J} 9512 96%) 2)) 82 95le 101 t#Stmpd Oct 1931 coupon- A Oj *12 SO fascue 612 8ig L3lg 
FOE E566. 2000s cece 11966|F A| 49 531g, 54/1) 49 49 63lg ertificates of deposit _- gent Mabe «dacieccal “= Seis. wean 
Cairo Bridge gold 4s___..____. 950/J D)*100'4 ----|----|] 7Olg | 9853 100%] t§Flat stamped modified _- ata fe 18 tuccate * 914 Qle 
Litchfield Div 1st gold 38_____ 1951/3 J} *82 a-cf=--=f] JOM 85 85 tCertificates of deposit _ . getel aka 13 4 Tig 712 12 
Louisv Div & Term g 3s __..1953|3 J) 91% 92 9]}} 651g | 90 921g |] {Manhat Ry (NY) cons g 4s - AO} 521g 55 | 136) 35 521g 69 
Omaha Div ist gold 3g___._____ 951|F A} *67 73 j.<oslt @® 76 UE tc cates of deposit. ----| 5012 50% 7| 35 50 54% 
St Louis Div & Term g 38. ____ 1951|5 3} 75 75 2\} 61 74 175 | fC Seepage 53D} 41 41 4| 27 41 45 
kt, , re 1951/3 3\*---- 85 |----|| 621g | 85 8714] Manila Elec RR & Lt st 5e_- M 8} 965s 9712' 10) 82 92% 97i2 
Springfield Div Ist g 3}48.....1951|3 J) *87!2  ----|.--.|] 67 --- ----] Manila RR (South Lines) 4s MN] *70l2 71 |.---| 49% 70, (7214 
Wi Lines Ist g 4s__.__._- 1951|F Aj} 8614 8614 5i] 75 8512 8614 Te i MN 70 70 2| 51 6873 69 
Ili Cent and Chic St L& N ManGB&N W ist 3%s_..._--  Bivaase 52 |----| 50 S6ne nbee 
Joint lst ref 5a Piiscenew 1963\J DBD) 60l2 6712, 53 5233 6012 78%] Mfrs Tr Co ctfs of partic in 
Ist & ref 434s series C__.____. 1963\J D 56 6414, 51] §2l,2 56 = 73% A I Namm & Son Ist 6s__..-- 3D 73% 75le' 14) 50 7llg 7512 
Illinois Steel deb 4}4s......___- A QO; 10712 10773} 19°} 101% | 106 108 | Marion Steam Shovel sf 6s 1947 A O *55 60 |..--]| 41 5513 70 
*Ilseder Steel Corp mtge 6s. ___- 1948/F A} 3912 4014 6 31 371g 4314} Market St Ry 7s ser A_April ....1940Q J; 65 65 3} 60 63 72 
Ind Bloom & West Ist ext 4s. ____ A O} *9953 ____|.--.|| 891g | .... _... |] Mead Corp Ist 6s with warr._-_- 1945M N| 84 8512) 20) 47 7953 8813 
Ind Ill & Iowa Ist g 4a__-..____- 1950|J_ J *971g ___.|----|| 72 97 9714] Meridionale Elec 1st 78 A_..--.1957|A ©] a9114 aQ915g; 20) 91's 911g 93 
Ind Nat Gas & Oil ref 56... ___- 1936|M N *103 =: 10312/__--|] 94 102 10314] Metr Ed Ist & ref 5s ser C_ J J} 10514 10514) 1) 77 1021g 105% 
tInd & Louisville ist gu 4s._____ 1956|3 Jj *10 16. iscua W% 101g 16 lst g 4348 series D_____. M 8} 102 10212} 60) 67 957, 10212 
Ind Union Ry gen 5e ser A______ 1965|3 J} 105g 1057 li} 96 104 10614] Metrop Wat Sew & D 5s_____- AO} 971s 100 16] 74 971g 101% 
& ref 5s series B._...____ 1965|3 J} 106 106! 2] 984 | 106 1061g | §{Met West Side El(Chic)4s .... FA ll 1112! 5) 9 94 1112 
Inland Steel Ist 444 ser A______- 1978}A O} 104% 10512) 62\) 79 103% 1061, 
lst M sf 4}4e ser B.__..____- 1981/F Aj 10453 10514) 40) 80 10334 10514 ] Mex Internat Ist 49 asstd__.__- M $} *2!g 9 41p'___.| 1% |] 1... -..- 
Interboro Rap Tran Ist 6a... ..- 1966|3 J) 84% 8614) 238|) 66ig | 8114 87%] *Miag Mill Mach Ist sf 7s_- .-_- 5 D\*---- Oo j-.... eoce sone 
t$10-year 6s........__..___. 932|A O| 58 604) 59] 19% | 56% 65 | Michigan Central Detroi 
tCertificates of deposit. _...____ ----| 56l2 5612 4| 20% 5614 62 City Air Line 48____. JS 35} 102% 10414) 39) 93% |) 10234 10414 
2§10-year conv 7% notes_-_-_- 1932)M $| 8512 8712} 63)) 571g | 84 89%] Jack Lans & Sag 3s. ME as56 =sealousar ae 88%, 901g 
tCertificates of deposit. .....___ se 8533) 50/] 571, 82 89 lst gold 34s_________ ziM N} 101 102 36] 84l2 |] 10012 10312 
Interlake Iron Ist 56 B_.....____ O51IM Ni 75!2 77 23 50 72 82 Ref & impt 4}4s series C J Ji 96 9614 7; 70 931g 991g 
Int Agric Corp 1st & coll tr 5s— Mid of N J Ist ext 58_.___- A Oj 7212 7512} 8} 61% 7212 80 
Stamped extended to 1942____._. IM N| 98% 991s] 17/] U2 91lg 99%, | Midvale St & O coll tr sf 6s M 3] 1031s 10314) 50} 90 10233 10312 
Int Cement conv deb S8_...____ 1948|M N| 100101 97|| 74 991g 102 | Milw El Ry & Lt Ist 5s B_.____- 3 Di 93 94 43] 657 771g 94 
tInt-Grt Nor Ist 66 ser A... ____ 1952|3 J} 32 35 33)| 26 32 41 , yf  % aes 1]3 J| 92% 9419! 53) 56 761g Q4le2 
tAdjustment 6s ser A...July 1952|A O| 7% 84) 35) 7 74 1114] *$Milw&Nor Ist ext4}40(1880) _..'34)3 Dj*-..- 93 |....| 62% |] -... -_.. 
t1st 5s series B 1956|J J} 31 3344; 23)) 2314 31 638% 7 We OIE. ono acencae 1939]----| 65 65 1} 78 65 65 
t 1st ¢ 5a series C --1956|J 3} 33%; 33%) 10|] 23% | 31 37%] Mil Spar & N W Ist gu 4s_. Msi 40 471g) 22) 4212 || 40 53 
Internat Hydro El! deb 6s...__._.1944]A O} 3613 3812) 221/) 36 361g 6614] Milw & State Line ist 3s. BD wend <scalsscctl CO Sade oneal 
Int Merc -1941]A QO} 52% 547%) 32)/] 37 50 547g] tMinn & St Louis 5s ctfs__...._- MN] *612 ae 5lg Big 
Internat Paper 56 ser A & B 1947/3 J| 68% 7312) 59] 47 68%, 77%] ter & refunding gold 4s MSs} *2 27|_--- 1 1 212 
Ref s f 6s series 1955|M 8| 43 5012} 61|| 31% |] 43 68l¢] tRef & ext 50-yr 50 ser A__ Q Fi*...- 1ig'_...| = Als Ilg 1lg 
Int Rys Cent Amer Ist 58 B 1972|M N| 72!2 7512] 20|| 451g | 70 75i2 t cates QF *ils — 11g)___- % % 1 
1st coll trust 6% ¢ notes 1941|M N| *75 78 |----]] 491g | 741g 81 |M8St P&8S Mcong 4s int gu J 3} 303, 327%’ 36) 2912 3014 36% 
Ist lien & ref 64 1947|F Aj *73!2 76 |_---|] 431g | 731g 81124 Ist cons 6e_......-....-..__- J J} *21 2412 _._.]| 20 2312 261g 
Int Telep & Teleg deb g 448 _...1952/3 J} 55!2 5714) 76)] 37 5512 641g 1st cons Ss gu as to int J S| 3412 37 22) 35 341g 407, 
Conv SUS ie 1939/3 J} 66'g 6714) 164)] 42 661g 72 lst & ref 68 J 3} 1914 1912 3} 16 1914 231g 
Dei «ee eee 1955|F Aj} 5914, 6314) 104/] 40 59, 6 25-year 5s M S| 174 1912 6) 15 1714 1912 
Investors Equity deb 56 A_____- 1947|3 D} 10012 101% 8'| 801g | 99 101% lst ref 5}48 series B J 3) 7312 75 8} 51% 70 «275 
Deb 5e ser B with warr...__..1948)A O} 101 101 2] 82 99 101 1st Chicago Term s f 4s BUG ccas ~ «eweleacel “ae Sie «mad 
Without warrants...._____ 1948}/A O} 10012 10053} 15) 82 99 1005s | Mississip J J *93 Ce eee 931g 
tIowa Central lst 5e ctfs ______ 1938|3 D 85g 9 3 35g 71g (97% 
tist & ref g 4e___-........__. 1951|M 8 1 17g] 22 1 1 17g | {Mo-Il1 RR 1st Se series A 3 3| 20 22 5} 12 19 30 
James Frank & Ist 49. _...1959,3 Dj) 78!2 82 47]; 6653 781g 83%) Mo Kan & Tex Ist gold 4s 3 Di 871s 89 | 123) 67% 83 895, 
Mo-K-T RR pr lien 5e ser A. 5 3) 55% 5912] 36) 53% 5314 73 
Kal A & GR Ist gu g 5e.._____. 1938|J 3)*100 102 |_--_-|| 99 99% 100 40-year 4s series B........._- 5 J) 481g 4912) 30) 48 48 62 
Kan & M Ist gu g 4s..__....... 1990/A O} 9912 10114) 7} 70 97 10112] Prior lien 4}<s series D.......1978|3 J\*----  527%!_--.-| 57 597% 64 
tK C FtS & M Ry refg 4s______ 1936|A 0} 36 364g] 10)] 301g] 36 41 Cum adjust 56 ser A... AO} 17 1812} 42} 165g 165g 3613 
tCertificates of deposit... _.__.._- A QO| 325g 3412} I11/] 29 3253 391g] 2Mo Pac lst & ref 5a ser A___._- F Al 24 26 35) 20 24 30 
KC Pow & Lt Ist 4}4sser B. _...1957/3 J} 105 105%) 19)) 97 105 10814 {Certificates of deposit... __.__- A i 2314 27% 
let mtge 4¥s_.----.-.. 1961/F A/ 113 113%) 43]) 96 11014 1133g] tGeneral 4s_..........._ Msi 7 8%4| 135) 7g 7 Us 
Kan City Sou Ist gold 3s________ 1950|A O} 72% 77 64/| 5144 | 72% 78%] {let & ref 5e series F_.... M 8] 24 25%) 91) 20 231g 30 
Ref & impt 5a__..._. Apr ....1950)J Jj 58 62 51i] 56 58 74g ca deposit. secant’ aes 64 13] 191g 231g 2714 
Kansas City Term Ist 4s..._....1960/3 J} 107 109 137|| 8412 | 105%3 109 tlet & ref 5a series G_____ M 24 2512} 36) 20 231g 29% 
Kansas &« 4s. _._- 1980|3 D/ 103% 105 36|}| 70% | 100% 105 oft deposit. w<--| 2312 2312 5} 20 231g 27 
*Karstadt (Rudolph) Ist 6s_____ 1943;|M N| 40%, 42%) 21 13% 32 443 tConv gold 53s......... ~"i930\M N 4le 57g| 122 5 4ig 7% 
Certifi men; 3710} 9) 13 26 38% tlst & ref g 5s series H___ A Oj 2312 24%! 49) 20 2312 30 
Ms; 68 6834, 10)| 44 6712 741g tCertificates of deposit. en Pree Se ence cece 
AO} 50 54 82]| 20% 441, 57 tist & ref 56 series I___...___. F Al 23% 26 | 181] 20 2314 3014 
M $] 103 = 10353] 37|| 68 10112 10353 tCertificates of deposit vaael. 2 2312} 5) 20 2214 27 
2 : _e — a 4 10's 10512 | *Mo Pac 3d 7s ext at 4% July __.1938|MN|*---. 80 |-.--| 69% 76 «8680 
5 1 
5 Ji 98l2 9Q98le ll} 80 95 98l2 J 3) *8012 99 |__..] 85 awe pected 
J|*1001g = ____|----]] 93 Pd RS J 3*_.-. 89le}__- 82 bite ase 
A QO/}*108%,  ____|----]] 103 10814 108%, J 3) *45 59 |_.--]| 46lg 
A O| 147 147 2}] 118 14512 148 J Si*.... 55 j....] 4 gs 2S 
F A, 98%, 991s] 125]] 66 94 99% M $/*__-. 88 |_---| 30 rae ene 
J 3*110l2 ____]----]] 100% | 110 111 F Al 12 12 4} 12 12 1613 
J 3)*115 ----|----]] 1051g | 118 120 M $ 812 9 6 7 7 9 
J Di} 103% 103% 41] 771g | 100% 103% M $| *6l2 eg SE 61g 61g ig 
J D/ 10212 103 42|| 67 102%, 103 M$} 80 280%) 5] 70 80 86lg 
M S| 303g 31%) 85!] 10% 2614 34 J 3} 102 102ig) 16) 87 101%, 1021¢ 
M S| 107 107%! 171] 9412 | 106 10912 J 3} 100% 101 16] 79% |] 10014 10113 
AO} 100 = 100 lj] 79 97 1011 J 3} 102g 103 | 116} 77 931g 103 
A O} 1001, 10012} 74]| 90 9714 10012 3D} 80 81 31] 501g 67 = 81 
F Al 61% 63 421] 46% | 611, 70 
F Al 61% 621! 2i| 46. | 61. 69% 3 3| 9012 92 | 3] 87% || 80% gate 
3 J} 101', 102 19}] 77 10114 1031 J 3) 971g 9712 4| 88 97'3 101 
J 3} 93 93 3i} 61 90 94 A O| *72 831g;__.-] 70% 77%_ 79% 
3 Dj} 100 100%} 371] 79 971g 1007s 5 eee eee ee 
J 3 7 8 | 176 4% T” A O| *72 76 '_._.| 63% 73% 73% 
3 J} 105 105 4 7712 | 101% 105 A O| *72 82 ---| 70% 797% 797% 
§ 3} 105 10512) 31] 80 102 106 J 3} 102% 103 17| 82 101 103% 
M $| *70 73 j----|] 621g 70 73% J Di 94144 95 97; 70 935 9512 
F Al 96 9612 7 64 94 97% MN; 99 10012} 63) 77 99 102 
Ff Al 75's 78 10 33 71 80 MN; 90 94 44) 65%. 90 9638 
F Al 68 69 2 3llg 68 72 J Di 101% 101% 5) 83 1011g 10413 
F Al 66l2 6612 1 32 66%3 7312 7|\M NW} 107 10714 4) 95 103% 107% 
3 J) 9553 9553 2)| 73 951g 961g " Ni 105 105 1} 89% || 102 105 
F Al 101%, 102% 3 79 101 104 
J 3} 97%, 97% 2\| 757% 9512 99 F Al 95 9614} 10) 78 9453 97 
MN| 35% 40 39|| 3912 | 35%, 503% F A‘*1025g _.-_|..--| 91 1025g 1025, 
MN 40 445 5i| 43 40 5A 3 J| 53% 561g} 20) 5212 537 
MN| 42 4514; 5)| 47 42 60 J DB) +93) 8 =_-_.}...-| 65ig 861g 90 
A QO} 106'g 10612 4|| 891g | 10512 106% F Al 104! 105 | 177| 74% 1021g 105 








for footnotes see page 1629. 
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= Week's July 1 
3_| Weeks i) Judy 1 senee $3) Range or | 3. ||1933 to] Range 
b 1933 to Range = Friday's Feb. 28 Stnce 
BONDS a oo N. Y. STOCK EXCHANGER of * 
N. Y. STOCK EXCHANGE 33 Pe a et Rite Week Ended March 8 SS | pid & Asked S3\"soa5°| Jan 
Weck Ended March 8 1 sked — wae “Ne. Low |\Low Hah 
h 1, 1 
ee aelnnall coc-l waa ag | SUR MMB BE & Nav te,-------296n12, 2] 10312 104%] 911] Zzte | tte 106 
Nat Ry of Mex pr lien 4 ¥s- -- - - 1957/3 "33, 3%) ill “del” Oslo Gas & El Wks extl 5s... ---- 1 el youl aoll 30 60% 91% 
onanens cash = a ae a6 _.-. | Otis Steel — yen yh socce sees 3 D| 39% 3916 zl 25 
Guar 4s Apr '14 coupon. ---- a ae Tis | 7 21 7, | Pacific Coast 8 € S8-.-~-.-- "4 ( Y 
Assent cash war rct No6on..--|----} *2)2 ---- 1lg 21g 4% fede tas Menade:..... 42\ J 106s 10712 “4 = 108, 100, 
*Nat RR Mex pr lien 4)48-- -- -- ace #3 51 2 5 653 | Pacific Pub Serv 5% notes_...-- 1936 > al a 2 100 “| 3s5ll 80 99 101% 
Assent cash war ret No 40n----).--- inte _.. ..-. | Pac RR of Mo Ist ext g 48... -_-- isesiy Fo. OS | isl ss 95% 9914 
1st consol 4s. -..---~--~-.-- —— “825g -27%|----|| 18 | 3 4%| 2d extended gold 5e_-..-..--1938/5 108% 107!) 17|| 103% | 106% 107! 
chanent ent wer 166 He € OB. --ia0- 1S 308 °|96|| 85° | 105% 105 ‘| Pacific Tel & Tel let Se.........1937|3. J Ss 107ie| 17H) ae | aad dase 
Nat Steel Ist coll 6s------------ 1eeei® 0) 107% $8 60 60. 63 Ret mtge 5s series A---_---.-.1952/M N) 11212 3 4 
Naugatuck RR Ist g 46------.-- ar a7m 118 | 17 1011g | 11312 118 | Paducah & Ills ist sf q 4348----- 1955}5 3) 1051s 10: 38 
Newark Consol Gas cons 58- -- - - es A : 4 52|| 82% | 103% 105 | §tPan-Am Pet Co(Ca!)conv 6s---.'40|J DB] *31 
Newberry (JJ) Co 534% notes -.-."40)/A , 10% 7. 685% ™ ©81 tCertificates of deposit. ........-- ---- 
New England RR guar 5a_._ .- ..1045)J “647, %%) 2\| 61 647, 70 | ¢Paramount-B'way Ist 5 }s- - 4 
Consol guar 48....-.-------- 9045/5 J) 64% 64% 2 oan “ 1201 Certificates of deposit... ---- 
New Eng Tel & Tel 68 A-----.-- oy AE Be 1, iin 118 : Paramount Fam Lasky 68-- --- 
lst g 4348 series B_----------- 1961|M N 117% 118 50 oon sn 8812 $tProof of claim filed by owner _. _-. 
N J Junction RR guar Ist 4s__--- aeeatA, Ol inet isitl os gen) 68 leit tCertificates of deposit... ....._- a4 
N J Pow & Light let 44s... .--- 1960/4 ©| 100% 10112} 93)) 68s 8612 6312 | Paramount Pub Corp 640 -..... i950|\F A 
New Orl Great Nor 5 A-------- “a don Gn 50. | 80. 6&3 | $fProof of claim filed by owner ---.|---- 
NO & NE ist retAimpe 43404... 8/2 2) °SS = 6S |. OO este §tCertificates of deposit .....__- -—- 
New Ori Pub Serv 1st Se A....-- 195|3 D| Gots 67it| Soll 38 | 65% 68%] Parle-Orieans RR ext Bise-..-.- 1968,M 8 
First & ref 58 series B-..----- 1955|3 D GS's O7'2 17|| 68% | 82% 8614] *Park-Lexington 6s ctfs_. .._- 1953) --- - 
New Orleans Term lst gu 48_----1953)J 4) 82% 54% | oS S60) Semen Tan 4o o......._. 1944/A O 
tN O Tex & Mex n-c ine 5s_- .. .- iesslA O| “38ie ca | dell la’ | 35 200) Pata PasmicG & Bcomsda..... 1949,M 8 
$1et 5e series B-.---.-------- sees F al * .* 267 14144 | 2512 2812] Pathe Exch deb 7s with warr-_--.- 1937/4 N} 10: 
tist 58 series C_.--.--------- 1956 + o3%\..- 1 141 237g 27%,| Paulista Ry lst refs f 7s__-___- 1942 M 8 
t1et 4348 series D..--.------- 1956|F A| *18 23% "25 1410 25 31 Penn Co gu 3s coll tr A__.__..1937)M $/*102'4 
{1st 534s series A-.-.-.------ 1964/4 OC}. 25 27 92 | 102% 104 | Guar 3% coll trust ser B.....1941|F A *101 
N & C Bdge gen guar 4?46-- -- -- ek lee seecl "3 102 102%:| Guar 3s trust ctfs C__......1942|J D)*101'g 
N YB &M B Ist cong 5e.._---- 1935) ©) 102! 10215) 3|| 101 oe is pede 6 ot eh agate TE 
i ¥ Cont RE conv Geb Os.......-- soelee il ise’ teste tg | 104 11212] Guar 4s ser E trust ctfs_..____1952/M N 
Conv secured 68.-..--.-.---- ih Te at bok SS gold 4%s_-..... -1963|M N 
Consol 4s series A----.-..---- loose 4 a ois iv ast 4815 64% | Penn-Dixie Cement ist 68 A__--. 1941)M $ 
| Ret & impt 4348 series A--.-.- acaula Sl ss is| 231|| 63. | 53 70%] Pa Ohio & Det Ist & ret 448A ---.'77|A © 
Ret & impt 56 series C_-..---- 3)A 0} 53 59lg 40 737, 95 98%, 4348 series B___________ -1981|/5 J 
N Y Cent & Hud Riv M 8348 “=o i9e7 3 3} oa 998] iall o7 | o3te o7te| Pennsylvania P& Listdiéa__.--1081|A O| 103 
Ref & impt 4i40 eer A___.---- |---| 4012 B4ie| 112|| dae | 48t2 eats Peanayivania RE cons  4s.........1043158 od hye 
aos S7Ee Oe Haase sa=e FA H Consol gold 4g__...-..-...-. 
Lake Chore oot ord 3 160-----120eIe Al Sate a6 | isll 68 | Sete See) de aterl tye Golier Bday 1 ...1900ee 
Mich Cent coll gold 3 }4s-- -- -- 1998|F A} 8412 86 10015 1021 Consol sinking fund 4s... .. 1960|F A 
N Y Chic & St L Ist g 48_..----- 1937|A ©} 101% 10212} 14|| 77 ia 10212 196017 5 
Refunding 534s series A ------ 1974] O} G3!2 Siz] 41|| 43a | G3!2 77, 1965}3 D 
Ref 4}4s series C_...-.-.---- 1978|M S| 5412 59 | 143)) 36% | 54l2 ; 4 ar A 
3-yr 6% gold notes. -_-..-.. AO] 55 61%) 98i| Alte] 55) 71 1964|M N 
N Y Connect Ist gu 44s Bonnsce 1953 . r Adina ie 6 + or fe 2 1970|A o 
ist guar 58 series B---...---- ie 1 1981|A 
N Y Dock lst gold Micatincees 19511F Aj 65 ome rs sits Yt sl Gen a “uc 8.......... i943 J 
Serial 5% notes... ---..----- i 2) ae 32,1 121| 108% | 113 1141s | Peop Gas L & C Ist cons 6s... 1943]4 O 
¥ Edison ist & ret 6348 A.-..- 1941/4 > joan lopt 3 ost 1077s 100% | Refunding gold 6s........... 1947/01 § 
iow & ves Go certee B....--1980 A ©) 108% 100%) 281 1ORee | ere eel pcan a Eee tence 
ist lien & ref 5 series C_..-.- 1951/A O] 109!s 110 | 21]| 102% | 108% 110% —.>  eheeber = eon Apr 
Erie—See Erie ~~~" 1974 
N ¥ Gas El Lt H & Pow g Se... 1948|J ©) 12012 121%] 15|| 104% | 1161s ait Peoria & Pekin Un int 834s. iene 35 
H| Purchase money gold 4s___--- 1940)F Aj 1iliz 112 a" fs yh tal it ate e........-..... 9563 3 
TY & lonton aed Bile. 200M N| 1017 10112] 28] S34 | oe Lola] let g 4360 series O._.--22 27. 30M 8 
N ¥ Lack & West 4s ser A__-.-- 1973, N} 100! 101%) | 78|| 92% | 90's 101M) wash lst ¢ 40......1948|™ 
44s series B___-........---- 972\M Nj 107 108! 7 oe 107 108% General 5s series B___ cd ~ "1974 F A.*114%3 
NYLE& w Dock & Impt be "12743 ae #105 107 |-22]] 872 | 1087 108" | General g 434s series C --1977 23 
N ¥ & Long Branch gem de. 1041(M $|*102% —- |---|] 951 | 10112 101% pideneral 6348 series D- --198115 D 
N Y &N E Bost Term 4s... -.-- 1939)/A O} -.-. ----]----]|---- “-"" =""" 1 Phila Elec Co lst & ref 43<s_ 1967|M 
N YN H &H n-c deb 4s_______- 1947|M 8} *30 40 |..._|| 29% | 29% 39 pelt & Fel Moog --- 18TH a 
Non-conv debenture 3348... _- 1947|M 8) 29 29 5 z. a + a. eee 
No iM pn _ 195|s S 30° 302 an 26° | 26 * 40 Philippine Ry Istsf 4s..-....-.- 1937 r r 
on-conv debenture 46....... 29 30lc| 46|| 2714 | 27% 39%2} Phillips Petrol deb 5%s........ 1939 
H] Mescme ameter tnnenessnenme | 8,30] all are | ree] te Pret ok gs toa 
eee eens Bimecoceonee 14 62 | Pirelli Co (Italy) conv 7s_....--- 1952 
Conv debenture 68..........- 1948)3 J) 34 3712] 122]) 32% | 324 6: Pitts CC & St L 44a A 1940|A 0 
Collateral trust 68. ----.----- 1940/8 O} 46 485) 52/| 4012 | 4012 63 | Pitts CC 88 L 440 A ...----- 1940/4 9 
Debenture 48.....____------ 1957|M Ni} 21 24 | 32/| 21 21 30%] Series B 434s guar_..----___- > 2 
Harlem R & Pt Ches lav da.---1904|M N| 021 94"! O3|| 82 | 92 O64] Serlos D de guar-.-----------1045|M N 
Harlem R & Pt Ches Ist 4s... -_- a ee aS lO Oe ee aera 1949 
+ Re gee arserees June ieesls D| 36% Soul all ante | 30% 99 | Gorles W de cuar gold 1-2... 1953/J © 
poe eet Be Ee eed B+ > 4 —Apeeeeneeaeen 1957 
N Y Providence & Boston 4s ....1942/A O| *98%, ____|___- 8lis | ---- a — 2 yt oe meneen sone 1980|F A 
N Y & Putnam Ist con gu 4s-_-... 1993/A O| 84 8414] 15]) 66% * 19° Gertes 1 cons 4348... 1963\F A 
oN Y Rys Corp inc 68...Jan _-.1965|Apr| 94 10 | 96/| 4 s, 2 lh bo ee 1963|N 
Prior lien 68 series A-.--..... serie i uaat int) on 14 10812] General M 5s series A... .... 1970|4 D 
N Y & Richm Gas Ist 68 A... _- 1951|/M N} 10812 10812} 2 96 er ‘ol fae 1978/A O 
tN Y State Rys 43s A ctfs..... al ons fl DT Ol eh oe ee 1977|J 3 
oVientenea ~~~ 1p7|Mi N 109% uit “all os” | 108° 11114] Pitts 8h A LE let g be... 1940/4 ¢ 
‘ian pacmmigme: lst conso igold S6_-..-....... 
1st mortgage 5e..........._. 1951|M Nj 107!g 1071s} 2|| 90 See ee) one ee a cies tat dae 1943|M N 
Ist mortgage 5s_..-___------ Se aie 182] 8 Sie ee eee tee bnew A. 19a © 
eee i St) So) SS eee o 
go) Bo we ecccccwcc coc --- es 
Terminal let goid (“incest 1paaim N O72 O72 4 72% S712 160 7 | Pitts ¥ @ Ash tet 4a er Aza 222 1948 25 
N Y Telep lst & gen s f 434s_----1939|M N| 11012 111 | 69/| 1021 | 109 111 | clit on Se series B-----------1962/% 4 
N Y Trap Rock Ist 68_._..____- 1946/ DB] 60 61 | 19]| 45% 5 ee Se eee a ae A 
N Y Westch & B Ist ser 1 4348....°46)J J| 22 237%] 113]) 19% 93% Elec lst 40 eer G 1960|M $ 
Niag Lock & O Pow Ist 58 A-..-- 1955|A QO} 10712 107%) 34|/ 40 | 10413 107% were Gon tie ~~~" 1957|---- 
eNorddeutschoLioyd 20-yretGe...a7/MN| 72 72°1 “all 38 | 63 967] Portinnd Gen Biles ist Ga..222-219360 J 
ee onivebsdaenes” a _ 4 = bate 2 36% 441g 5212] Porto Rican Am Tob conv 6% ....°42 : 
Ow SO Paccenceascencocece 
Nord Ry ext sink fund 6348_--_- 195014 | 168 169%) | 78]| 105t— | 104% 171 tia Cera at..-ae 3 
§tNorfolk South Ist & ref 5a... .. 1961)F A; 12 13%) 55)) 5& 2 ist abe ne wg oe 6 Nagata 1957/M N 
ok y A Se ee * S| 1m | a 4) lente 1956)" 8 
Naw Ry let cons gto 7777190610 A 211212 1144] 63|] 9it | 11012 114%2| Pub Serv Es eS ist & ret 43% eerin Ps 
Div’! 1st lien & gen g 4s....._. 1944)3 J| 108 10913] GO|] 97% | 10753 100% lst y Be Fe Boccccwccccnccce ola O 
C& C joint 48_........ 1941|J BD} 10612 107 4|| 96 106 107!3] Ist & ref 4s---_...-.....-... F Al 102. 102 15|| 87 10013 10214 
No Alm Raion deb 6a car A. ..-iperime @| soe sa] isl So” | sais oa | et esen ee 1940/M 8] 101% 10212 35] $2, | 99% 102% 
No Am Ser A..... 4 Sf | f0)) OO | 3's 8% | SIONS DOUS-.- ~~... -.-- 3 J 1 90 4 4 
Deb 53s ser B_.._... Aug 15 1963)F Al 87 8814 133|| 58 78le 882 Purity Bakeries s f deb 5a__-.._- 1948 8812 
we fd AT hed Ee Mit Lk oe | eet enteenesnt en cee ss | an 46% 
Gen & ret 43a series A-._2~ 1974|M 8|*110  ___-|-_--]] 88 | -._- ____] tor deb 6s & com stk (65% pd) _-__- s->-| *44lg 0 --__ --35l| 15 27 32 
orth 4s iad 1945|A O} *45 60 |... 35 §$tDebenture gold 6s_......_. J Di 27 30 3 73 9713 10012 
tN he Fy LY 34 cpns *37 a Mee ee Co Jersey Cent coll4s....’51/A O} 98% 9912 74 79 105 108'e 
isempa as to sale Oot 1058 a a Gen & ref 434s series A... .__- BS sete «00 STi] ao | toes tone 
a ePAr 1084 ns ; 43 43 | 111|| 34% | 42 43 Gen & ref 4348 series B_-_-___ 1997/3) J|*_- -- 10612)... Osis 108% 
ane yo oe geet 7 7|/M 8] 10812 109 | 25|| 74% | 104% 109 | Rem Rand deb 5}<s with warr -.-.'47/M N| 102% 103% 
Negara sna | Het 1a] vee a" | Wat lr | Remo Senegal Sito cl | | oe 
 Sieteipene b I & 8 10-30-yr 56 6 f__ ____1940 8 
Gen lien ry & ld g 3s Jan -...2047/Q F 74l2 7643) 183 501g 73'g 7612] Repu 1953|3 J 9612 97 23 6ll, 95 102!2 
Ret & impt Ge seriea'B-7----2047|3 3] 9414 615] 448|| 6812 | 941s 10284] Revere Cop & frase Os sor A. _-7-10%8 M 8] 108i2 10512| 2// 78, | 107 10812 
ee + gee *Rheinelbe Union sf 7s_.._...-.- 1946 23734 «37% 
Ref & impt 5s series C__...._. 2047\J 3) 87!2 8812} 12)| 64 ous 9614 - 3 3] #341, 3710/____|| 25 31% 391g 
Rhine-Ruhr Water series 6s. ...1953 4 2 
Nor Ry of Callf guar @ ban 222 221938/A Ol*107" 10914|..-*|| 100 | 1057 10712 | oRthine-Weetphalia El Pr Te... ~~ 1960)M fe) °36 oo eer +e S.. 
wp lid ad eee OEE A i a ee eee 38% 43 
N seeaes her dake ono" tae 3 sleipo® ee | 2H 1p * | _¢Cons M 68 of 1930 0 with wart -- 65|A OQ] 38% 3912] 12) S3le | 38% 43s 
orthwestern Teleg 4348 ext... Phe EF — MN] 26 2812] 14 2 
ap is ete hana) 1 peel aa Se Bo. | sCertificates of depoait....... IM N| 26 281 23|| 192] 26 33g 
Og & L Cham Ist gu g 48.._.--_- 948/5 J*---. 40 |---|] 37 ~ Ml eee Ml 46 06=—s 54 |---|] 38 | ..-. -.-- 
Sale Ponee ans B16 t8...---- BIA O| Anite 1ii%l “ial] Bo” | ido% 111%] Bionee Term Re lor eu Benz 22 1953/3 J|*104% -...|----]| 99 | -... -..- 
Ohio Public Service 74s A_----- 1946|A O| lillie 111% BE Ba a} YT deceebene ap Alsse” ec ll 4s 
lst & ref 7s series B_._......-. 1947|F A 110, 110!3 . zs 102" 104 -| Rio ~ Se mun... 1939|\J O| 87 87 70 851g 87 
Ohio River RR ist g 5s.....-... 1936 4 3 10212 i 2 87 102% 1044 | {Rio Grande Sou Ist gold 4a... 40/3 Wl #1 ae lg 1 i 
Ons on Coal Inn O82 toaale alia” “taii"7al| to | “2am te] teuar 4s Jan 1024 coupon) _-21940|3 3| 1 ~acl--zell gk | ohte ait 
arte Poene te te rn 1 4} 16]} 99 | 10912 111% | *Rio Grande West Ist gold 46_...1939|J J) 67% 7473| 16 . = 
Ontario Power N F Ist 5s_.. -.-- 1943/F A| 11012 1114) 16 a tsi shat been de Gath tea te A 949/4 O| 30 30%) 41)| 31 30 4712 
Ontario Transmission Ist 56... M ---- 116 |-.-.|| 941g | 112 1172 bh G&E gen M 5s ser © ...'48/M $| 108! 108I2| 2/| 96 10712 109 
Ore Short Line tet cous § Secz2.21946(3 | 1n7% eel 2s]! son | toes toe | “caeo meee tise eerie De----iorriM 8| los” ies] 2 8%, | 198, 108, 
ort © lst cons g 58. ...-. 8) 40}; 40 | 22816 2358 FP NFCR NSS S728 COIS Vee wo me 1 7 2 Ql 3 
Guar stpd cons 6e-----. ~~ 1946/3 J} 118 1181z! 9]| 995 | 115ig 119 | Gen mtge 5s series E-..-.-.-- 1962/M 8} 10812 108%} 28, . . 
For footnotes see page 1629. 
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New York Bond Record—Concluded—Page 6 1629 
s Weeks’ July 1 3 Goose July 1 
BONDS 53| Range or 1933 to| Range BONDS : 1933 to| Range 
N Y STOCK EXCHANGE as Friday's 3 Feb. 28 Since N. Y. STOCK EXCHANGE § Friaee'e s ; Feb. 28 Since 
Week Ended March 8 =A |Bid & Asked 1935 Jan. 1 Week Ended March 8 =A |Bid & Asked 1935 Jan. 1 
Low Hib\ No Low \Low Htgh Low High No.\| Low |Low High 
MS 934 101g} 17 97g 934 1312] ¢$Union Elev Ry (Chic) 56...-.-. 1945/A O} *14 AG. caus 104 13 1312 
A O}*10512 11012)... 90%, | 10512 13612 | Union Oil 30-yr dg ae “ie 1942|F A/ 11712 11814 41]) 105 11612 118%, 
A O}*_.-. 43 |---- 341g 35 38 Deb 5s with w sagosese pr 1945|J D, 104 10453 73 925g | 103% 10514 
J 3) 34 34 36 34 4014] Union Pac RR Ist & id er 4s pent J 3} 11012 111! 120]} 94 107% 11112 
J 3) *35 443g)... 42 42 51 lst Lien & ref 4s_......-.. June 8|M 8} 10614 10773 173 801g | 10414 10853 
WOES GIER i ccdscccceccvactes 1967|J J} 105's 10614 28 81 10414 10612 
J J} 105 105 1 8314 | 103 105 lst lien & ref 58......... June rr M §} 1165s 117 11 99 11653 120 
MN| 10712 10812} 6)) 105% | 10653 111% Di ic ntaccsanatbepe onda 968|3 D] 1013s 10314 58]| 765g | 991g 10314 
MN! 100 1001s} 20)) 70 96 10014} United Biscuit of Am deb 6s -oioHeda MN} 104 10614 97|| 97 104 107 
J 3} *82 88 |----|] 641g 87 90 | Untted Drug Co (Del) 5s8...-..--. 53|M S| 89 90 99|}| 53 88 9312 
A Ol 804% 8014 70 80144 85 | UNJRR & Can gen 48._...... M S/*108ig _____._- 971g | 107%, 10812 
$tUnited Rys St L ist g 4s._.... 1934|J 3) *2814 33 ___- 15% 2814 30% 
MN/ 59 6453} 82)) 45ig 59 70 | US Rubber Ist & ref 5eserA ....1947/3 J) 943, 9553 173|]| 56 9012 9553 
----| 62% 6234 || 62 62% 6414] United S S Co 15-year 6s...-.... 1937|M N| 985g 985g 1]|| S865lg 98 985g 
St L Peor & N W Ist gu 56._--.-- 1948)\J 3} 45 4612 3]| 463, 45 661, 
8t L Rocky Mt & P 5s stpd_-.-.-- 1955\J_ J} *66 GS. fiace 37 60 6912 | *Un Steel Works Corp 6}48 A.-..1951/3 Dj 37!2 39 46 26 35% 43 
tSt L-San Fran pr lien 48 A.-..-- 1950)J. 3} lle 1212) 41)) 12 1llg 174] Sec. s tf 634s series C__..-... 1951/3 Dj 23812 3812 2\| 27 37 = 4212 
+Certificates of deposit-- - ------ ---- 95g = 1112) 18)) 11 95g 15%] ¢Sink fund deb 6 }4s ser A-.-.-- 1947/3 J} 341g 37 21\| 23 341g 41 
tPrior lien 5s series B....--.-- 1950/3 3) 1012 1212} 14]| 412 1012 18 | Un Steel Works (Burbach)7s ....1951)/A O/}*109 120 _.--}| 98% | 121 121 
tCertificates of deposit. -.-.-..-- ----| 1012 1212 5 1l 1012 161g] ¢Universal Pipe & Rad deb 6s ...1936/J D) 271, 28 12 13 21 31% 
tCon M 434s series A-.-..--- 1978|M_ S| 9% 10%} 89 97% 97g 1412] *Unterelbe Power & Light 6s....1953)A O} 40% 4133 11|| 33 37% 4153 
tCtfs of deposit stamped - --.--.-- ---- 9% =10%] 25 97 933 137g | Utah Lt & Trac Ist & ref 5s... -_- 944|A O} 8314 85 187|| 5Olg| 65 85 
St LS W Ist 4e g bond ctfs ----1989/M N| 75% 80 42|| 61 7514 80 | Utah Power & Light Ist 5s-.--.-- 1944/F A] 8353 8533 213]| 65% | 69% 85% 
2s g 4s inc bond ctfs_----- Nov 1989|J | J3|*_--- of 8]...- 4llg 5612 60 | Utica Elec L & P latsfg Se -...1950|)3 Ji*ll12 -_-__ ~~ 109 aden case 

lst terminal & unifying 58 952)3 J} 41's 4212) 34) 41g 4llg 63 | Utica Gas & Elec ref & ext 5s -...1957|J J) 119 120!2 3)| 100 117 12012 

Gen & ref g 5a ser A------ J J) 36 36 li} 36 36 44%] Util Power & Light 5¥4s..----.--. 1947/3 D} 32 3412 140]| 2083 2414 3514 
St Paul City Cable cons 5s8_-_ 3 Ji 9314 93l4 1 45 78lg 9314 Debenture 5e._.........---- 1969|/F Aj} 2914 3114 152 18 20% 3llg 

uaranteed 5s_.....-.... 3 Ji 9412 Q4le 1 4573 79 941o 
St P & Duluth Ist cong 4s- J Di *99 cavefacsots OE 1011g 102 | Vanadium Corp of Am conv 58 _..."41/A O] 91 9212 19]| 59 881g 9414 
St Paul E Gr Trk Ist 434s 1947)3 Jj*-.-- 44 |----|| 45 ---. .---] Vandalia cons g 4s series A__-._- 1955|F Aj*1041g _______- 99 ins amie 
St Paul & KC Sh L gu 4448.---1941/F A) 1214 13 18 12 12 1753 Cons s f 4s series B__-_- Sankt ee CIPAOR  sasncnee 85 10214 1021, 
8t Paul Minn & Man 5..-.-..-.--- 1943)J Jj 107!2 1108's) 55||} Q2ig | 106 108%] ¢$Vera Crus & P Ist gu 4% |! eS ee re 1% 3 4l2 

Mont ext Ist gold 48.....-.-- 4 Dj 10212 10212} 13); 86 102 103 *$July coupon off_........_.-- S Wy SO sascecan 3 4 4 

+ Pacific ext gu 4s (large) 5 Jj 10112 10158 23 85 99% 101%, | *Vertientes Sugar 7s ctfs_- ~1942)-.-.-- 55g 633 52 3 334 638 
St Paul Un Dep Sseguar-.-_-.-..---- 3 J) 117g 117%} 12)| 96 113 11814} Va Elec & Pow conv 5s -1942)M 8} 111i, 112 126)) 95 110 = 112's 

GHEIED Bu cscaccasce -1954|3 Dj 10712 107l2 5)| LOL | 10514 10712 

SA & Ar Pass Ist gu g 4s__.-.-- 1943)5 J} 80 83 63}} 55 80 8514] Secured conv 5}4s_..----- 1944|3 Jj 11212 113 29] 107 1101g 113 

San Antonio Publ Serv lat 6s ....1952)3 Jj 10612 107 25|| 70 100%, 10714 |] Va Iron Coal & Coke Ist g 5s -...1949)/M 8} *56 -_-.---- 50 575g «60 
Santa Fe Pres & Phen Ist 56--..-. 1942|M $/ 10912 10912 2|| 95 108 110 | Virginia Midland gen 5s_.....-.- WE Ni*10253  ........ 91 102 102% 
Schulco Co guar 6s 1 J 3 *30 3612]_-.--]] 365 35 35 | Va & Southwest Ist gu 56... . 3\3 J) *9712 Q8lo____|]| 75% 951g 96l2 

Stamped-_-_....--.-- acne) *30 Oy fccuctl SY inne eawe yl. lee eae A O| 767% 7673 5)| 55 7673 84 

Guar s f 6s series B-- A *3214 36 |-.--]] 29 ---- ----] Virginia Ry Ist 5e series A 1 MN] lille 11214, 43}) 89 11033 113 

Csawe senawe wsnn, *O0% 39 |_...]] 3D 35 361g lst mtge 434s series B___--._- MN/| 106 106 1|| 841g | 10412 106 

Scioto V & N E Ist gu 4s8_- MWNi*110l2 115 |___. 90 1091g 115 

$tSeaboard Air Line Ist g 4s A O} *10 Se 6%, 17 18 Wabash RR Ist gold 5s MN] 927g 95 56 573, 927g 9612 

tCertificates of deposit stestecssst *1Sg 2 — 10% 1512 17 t2d gold 5s.....-.-..-. F Ai 70 71 12 48 70 75 

t$Gold 48 stam 1950iA Oj} 1414 144 2 121g 1414 20 lst lien g term 48-._. 3 3} *51144 70 ----|]} 50 5312 56 

t of deposit stamped - -.--- A Oj} *13!20 16 LLL. 104 17 20 Det & Chic Ext lst 58 * i he a eee 70 9812 100 
tAdjustment 5s8....-.-..-.- Oct 1949|F A 212 212 2 Zig Zin Big Des Moines Div lst g 3 J *50 i 45 53 55% 

Miccavecceneesn 1959\;A O 553 554 5 5 55g 9 Omaha Div Ist g 3s-- AQ) 48ig 48lg 2 38 48 50 

tCertificates of deposit.......-- oooe 5l4 514 1 5 54 8 Toledo & Chic Div g 4s M S| *79!g 82 -.-- 56 77 79 
tlst & cons 6s series A..-_.-.-.-. 1945|M $ 514 634) 75 6 514 11%] %Wabash Ry ref & gen 58 A ws! 15 16 11 1213 15 191g 

Certificates of deposit.......-- or 412 5l2} 10 5g 4l2 10 tCertificates of deposit... —— 165g__-. 11 17. «+17 

t$Atl & Birm Ist g 48.__.--.-- M $| *14 i? 10 165g 17/3 tRef & gen 56 ..-.-....-.. F 14% 15 5 12 14%, 191 
tSeaboard All Fla 68 A ctfs AO 25g 234) 34 2% 253 4 tCertificates of deposit | ae 15%. ... 11 ‘ce ips 

tSeries B certificates.......-- FA 212 2%) 10 2, Zig 35g tRef & gen 4s series C A 141g 155g 26)) 12 141g 191, 
Sharon Steel Hoop sf 5s-_.---- F Al 83 8414] 22 35 S821 tCertificates of deposit et | ae +, =e 1l 15 171g 
Shell Pipe Line s f deb 58...-.-.-. MWN/ 10412 105!4) 40) 86 103% 10514 +Ref & gen 5s series D_......-. AO} 14!2 15% 31 12 1412 1913 
Shell Union Oil s f deb 56_- MN] 102% 10314) 24)| 785g | 10214 10314 tCertificates of deposit Ae” | ee ee 13 Sid tie 
Shinyetsu El Pow Ist 6 s- J D) 80i2 81 2)| 58 761g 81 | ¢Walworth deb 634s with warr___ '35|A OQ} *27 37 ----|| 121 38 
*§Siemens & Haiske s f 7s- 3 J} 61% 63 7\| 39 58 654 Without warrants.-........-.- A QO} *8l2 36%4----|| 121g | 361g 3612 

*Debenture 8 f 6 4s-_----- M $j 247% «=50!l2) 541} 36 45 50% lst sinking fund 6s ser A-...- 1945|A O| 43 46 23)| 18lg 43 560 
Sierra & San Fran Power 5s. F Aj 109's 110 27)| 86% | 103% 110 
*Silesia Elec Corp s f 6 }s- F Al 3414 344 2 26 30 3912 M$} 4912 53 110 24 491g 601, 
Silesian-Am Corp coll tr 7s F A| 57 59 11 33 517, 60 M S| 27 28 5 26 267g 29% 
Sinclair Cons Oil 7s ser A... M 8) 103 10333} 68]| 100% | 1027g 104 J Di} 106!g 106%, 4/\| 104 10512 10713 

1st lien 6 4s series B._-_- J Dj} 103% 104 16}} 987% | 10312 105 MS} 3753 38 8|| 30 4 42% 
Skelly Oil deb 5}4s-..-....-.- M Ss} 1015s 102 80 80 98%, 102 » &.°.... Se ask 76 sang ape 
80 & No Als cons gu g 5s.-.-.--- F Aj*104% -.--j....]| 99 1 1 QM! 94 94 10}} 79 Ollg 94 

Gep cons guar 50-year 5s A QO} 115 115 89 112 115 4 2 3 103% sccnnnee = 1035g 1035 

TE: wsonsude e608 seco 
South Bell Tel & Tel lst sf 5e ....’41/3 J/ 109 0953} 23]| 1031g | 10813 110 J J3\*1081g 108le___- 981g | 105 1075s 
Southern Colo Power 68 A..-.... 1947|J 3} 93 95 17 6Ol4 82 95 J D/| 118% 118% 8}] 103Ig | 115% 11914 
So Pac coll 4s (Cent Pac coll) _...1949|J D| 65l2 677%} 62 46 6412 724 M 8S} 11073 1107 5]| 10014 | 108% 1107 

1st 434s (Oregon Lines) A...-.-. 1977|M_ S| 76%, 7912) 174 55 7634 8312 M 8} 118!g 119 5j] 101% | 114% 119 

CE GPs cn caccsecacanaceus 968|\M 8/ ;60!s 6412) 68 4 60'g 69 3 Dj 11014 11114 16)} 101 1081g 111% 

Gold 4}4s8......-.- -~--1969|M N/ ; 6012 63%) 72 43 6012 691g J J} 108i2 10912 14 9014 | 1051g 10912 

0 UE eee ----1981|M N| * 60 6314] 157 42 60 687% 

San Fran Term ist 4s........1950/A O} 103's 104 25/| S8Olg | 1 04 A O| 105%g 10612 55]| Q4lg | 1041g 10653 
So Pac of Cal Ist con gu g 56. ....1937)|M Ni*107!2 ~__--}|___-]|} 100 10714 107% AQ; 91 95 121 6llg 8712 96 
So Pac Coast Ist gu g 48__-...-.1937|J J/*100!2 ----|.__-_|| 965 ‘ onlein J J3| 97!2 99l2 791) 66 9613 102 
So Pac ----1955|/3 J) 934 9512 212 601g 91% 9643 3 Jj 106%, 1067s 15)} 100 1061, 107 
So . a oe 993g} 64 74 967g 1031, A O}| 1045, 105 4 78 102 105 

A Oj 42144 46 | 218]) 38 38 = 621g MS} 314 3212 25]| 23 29 3Tf 
AO) 57 6112) 30 5514 55% 861 --1946}-..--| 30 33 18 29 29 36% 
A Ol 5714 6414] 83/| 5712 5714 86 -1938|/5 J} 101l2 10212 38)}| 851g | 101!g 10212 
J Ji 92 9212 Fj 60 92 9212 MN; 85% 88 31 6713 84 88 
I J; 82 8312 9 53% 88 F Aj 101!4 101% 18 92 10013 10212 
M $/*102!12 103 |__._]] 73 102 102% J Di 88 89%, 30]| 715 8653 91 
M $| 57 57 3]| 421 5ile 67 M S| 85%, 87!2 68|]) 72 85% 88% 
F Aj 109% 11012} 50}| 104 109% 111 3 Jj z40'g 41 10|} 27 35% 4312 
J J} *712 | 6% 714 912] West Shore Ist 4s guar_...._.-. 2361)\3 Jj 83'2 85 48 83 864 
3 S es 10414] 178 pA 103 104!2 Registered 5 Jj 79 81 SSN «sce 78 82% 
*90lg  ----]..-- ST aes ance 
J 3} 15'2) « 15l2) 15 12 15's 16 M $)*104!2 105 ---.- 81 103% 10412 
J D)/M3512 3912} + 49]] 30% | 3512 4912 M $/*1054 9 _.---.~-- 65lg | 104 104 
a “SEA 37 39 20 31 37 49 1949|M $} 105 106!2 9 83 10214 10612 
S BPG fc BRT ctce Sane Wheeling Steel Corp ist 6 348 ---- 10481 3} 101's 10214 47]} 70 | 100% 103% 
3 D/ 11812 11812 103 116 118!2 lst & ref 446 series B..-._.-.. 3\|A O| 9353 94%, 148)| 60 90 8986 
White Sew Mach 68 + aan os 3 Jj *78 7914_---|] 43! 65 65 
A O} 756%, 57%) 15)) 43 55g 63 Without warrants.........._.. 3 Jj 78 781g 2|| 45 66 7812 
J J} 11612 11612) 10)] 101llg | 113 11612 Partic s f deb 68.......-...-.. 1940|M N/ *70 7D sas 42'3 65 76 
M 8) @94!2 95 4\|\- 60 Qllg 95 | tWickwire Spencer Stl lst 7s_..--. 35 
5 Dj} 9814 1001s] 180]| 5Alg 100! tCtf dep Chase Nat Bank--_...-- — 814 9 8 44 84 12 
1939}A 0; 110 11013) 2)) 99 10813 110!g] ¢Ctfsforcol &refconv7s8A-..1935|MN| 8 833 7 8 13 
1944/F Al*lllig ----]____|| 98 10912 11012} Wilk & East lst gu g 5e...-...-- OG El ease | Sacdence 33 45 48 
1953}5 Jj 10312 10453) 16 71 101% 10453 
="71950|F Al *-90 9212] 21|| 64%¢ | 90. 9614) Will & SF Ist gold 58__---.__-- y Di*104 = -------- 86 | 10212 103% 
--1944)A OQ} 104 10412) 100 931g | 103 104%] Wilson & Co Ist s f 68 A--. A O} 10953 110!g 25 95% | 10814 110! 
----1943|/J J} 8312 8312 1 64 83 87 Winston-Salem S B Ist 4s J J} 10453 10453 2 83 1045g 1045 
J Dj 118 11812] 26 82 11512 129 tWis Cent 50-yr Ist gen 4s JI Js 8l2 912 39 10 8l2 13lg 
Marj*_..-. 108 |__-- daee 5 es eas ificates of de — *7l2 9¢.... 8 8 10!2 
A O} @86!2 9053) 32]) 55 8612 931g tSup & Dul div & term Ist 4¢ _..'36|M N 5le Sig 2 6 Sig 7% 
A O} #85 891g} 54]] 63g | 85 Q93lg tCertificates of deposit. _......- es 5l2..-. 5 5 5 
a ° 4 os 106 s - a Wor & Conn East Ist 4}4s_.---- 1943|3 cece cenesene 66 core cone 
2 98%) 191) 6 912 
3 J) 5,55 5614] 12]| 38 55 5873 | Youngstown Sheet & Tube 5s anne 78 5 J} 9414 9454 101)| 63g | 92% 98% 
A Oj #2412 2512) 34/| 215 241g 2612 lst mtge sf 5s ser B..-.-.-.-- Q70|A O| 94's 95 37|| 634 | O2lg OOle 
3 J} 102 102 8|| 85lg | 10014 102! 
M S| 89% 9053) 16 70% 8812 90%: 
r Cash sales not included in year’s range. a Deferred delivery sale not included in 
J 7853 Bid 110]} 571g | 72 7914 year’s range. mn Under-the-rule sale not included in year’s range. § Negotianiity 
A é am ino . 7 or? Ft impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665 
J Dj*100% 101%4!"7""|) 83 10014 101'4] + Gompanies reported in receivership and bonds selling flat. * Friday’s bid and 
> = cane oo B Bs B23 asked price. ® Bonds selling flat. 
2 oawaslweoe 
J Di 1005, 100% 9 82 9614 100%, z Deferred delivery sales in which no account is taken in computing the range, are 
~w] Ss *) 7. oo. oe a Se yt given below: 
79% 80 7 n ic. Bk. 6s, 1938, Mar. 7 at 45%. | Mohawk & Malone 4s, 91, Mar. 4 at 8034 
MW} 101 10112] 14|) 67g | 100 10214 Paleaas& tae be, 1982. Mar. 4at 11214. | Norfolk & West. 4s, 1996, Mar. 8 at 112% 
*Tyrol Hydro-Elec Pow 7348-.--1965|MN| 94 96 6) 4512 | 85 96 | Copenhagen Tel. 5s, March 8 at 9634. | Rhine-Westphalla 6s 1953, Mar. 5 at 384 
7 448 May 1 1935 coupon on-1955)----) ----  ----|__--|| -~-~ | 89% 92%) Cone 5. “i944, March 6 at 9454. | Rhinelbe Un. 7s 1946, Mar. 7 at 364. 
eGuar sec @ f 78---...------- 1952) Aj 881g 9012 431g | 824 90!2) Dominican 2d 54s, 1940, March 6 at 61. | Silesia 7s, 1958, March 6 at 72. 
*7s Feb 1 1935 coupon on...1952|....| ---- ----|----|| ---- | 85'2 89 | Gon wee. (Germ.) 6s, 1948, Mar. 7 at 45. | Siem. & Halske 6 428, 1951, Mar 8 at 4614 
n 7s, ser. A, March 8 at 98. | Upper Austria 7s, ?Mareh 5 at 
Union Elec Lt & Pr (Mc ) bs eee 1957 A 6 108 1081 "26 oats 107 10934 ants. aie B, March 8 at 84%. Un. Steel Wks. 6/48, ser. C, Mar. io 38. 
0! 0) 08. -.-- 4 halia El. Pr. March 8 at 39 
Dae ee Cie late nego a 2777196413 3] 106 1061| 23|| Bole | 104%» 106i¢| Italian Pub. Util. 7s, March $ at 74. | Westp *, %- 
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New York Curb Exchange —Weekly and Yearly: Record 





NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 


the regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (Mar. 2 1935) and ending the present Friday (Mar. 


No account is taken of such sales in computing the range for the year. 


8 1935). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 















































——a °° << | July 1 July 1 
|\Week'’s Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for \Feb.28 Jan. 1 1935 of Prices for |Feb. 28 Jan. 1 1935 
Week | 1935 Week | 1935 
Stocks— Par| Low Htgh\ Shares | Low Low High Stocks (Continued) Par|Low High| Shares | Low Low High 

Acetol Products cl A----- * 4 6 300 2% 2% Feb 6 Mar | Cable Elec Prod vtc_.....* 4 % 100 K% % Feb 1 Jan 

Adams Millis 7% ist pf 100|.-.--- -----| ------ 66 | 103 Feb| 106 Jan | Cables & Wireless Lta— 

Aero Supply Mfg cl A..--* 11%] 1,200 5 & Mar| 11% Mar Am dep rcts A ord shs- £1 31g 1346 200 6 346 Jan 1 Feb 

: yan eas * 3 3%} 5,000 % 2 Jan| 3% Mar Am dep rets B ord shs £1 Y% 516 500 % 4% Jan 4% Jan 

Re AES COND GIN, ccckiocess. cence] cocces 3 3% Jan 4 Feb Amer dep rcts pref shs £1 3% 3% 400 336 3% Mar 4 Jan 

Ainsworth Mfg Corp..-.10| 22% 22% 200 5 18% Feb| 24% Feb | Calamba Sugar Estate..20|-.... -..--] ------ 2615%| 20 Feb| 20 Feb 

Alr Investors com ....--- ° 1 1 200 56 1 Jan 1% Jan | Canadian Hydro Elec Lta 
Conv pref.....-.-----*| 124% 12% 200 9 12% Mar| 12% Mar Pe a en acess. sonnel osesns 74 74 Mar 79 Jan 
Ww tiki acsanslonnns whneol abeceh M% 346 Feb % Jan Indus Al A* 7% 8% 500 5% 7% Jan 9% Jan 

AlabamaGt Southern...50;) 35 36 50} 83%) 35 Mar| 40 Jan B non-voting......__. , PAGS FOr “%K 64% Jan 9 Jan 

Ala Power $7 pref....--- *| 49 50 110; 26 41% Jan| 52 Feb | Canadian Marconi--.-.--. 1 1% 1%] 1,200 1% 1% Mar} 2% Jan 

preferred. .......-- *| 41% 42% 20! 25 37 Jan| 46% Feb | Carib Syndicate_______ 25¢ 1% 2%] 6,100 1% 1% Mar 2% Jan 

Allied Mills Inc._._....- *| 13% 14%] 4,000 5%| 12% Jan) 15% Feb | Carman & Co— 

Aluminum Cocommon..-*| 37% 41%} 1,150) 3944] 37% Mar) 52 Jan Convertible class A__..*|----. —--.-_/ ------ 6 644 Jan 6% Feb 
6% preference.....- 100| 70% 71 450| 64 70 Jan| 74% Jan | Carnation Co com....... ae eee 13%| 17 Jan} 17% Feb 

Aluminum Goods Mfg--.*|----- -----| ------ * 9% Feb| 10% Jan | Carolina P & L $7 pref...*|--... .....| ------ 33 54% Jan| 60 Feb 

Aluminum [ndustries com* 7% 8 150\"2 6 7% Mar 7% Feb ae _. Petes pease 27 57 Feb) 61 Feb 

Aluminum Ltd com.....-. *| 19 19 100; 18%) 19 Mar| 20% Jan ‘arrier ae e| 15% 17%] 5,200 4%| 15 Jan} 19% Feb 
Dc ckncuscregelesoes sssee] cesses 3 24% Jan 24% Jan | Catalin Corp of Amer-____1 5% 6 1,100} 3% 5 Jan 6% Jan 
6% preferred. .....- i ahicn:ckaneh «naan 37 Jan| 57 Jan | Celanese Corp of America 

Amer Beverage com-.--- i 1% 1%) 400 1 1% Feb 1% Jan 7% \st partic pref_..100| 102 107 475| 81 102. Marj 110 Feb 

American Book Co....100) 61 63 20; 41 57 Jan| 63 Feb 7% prior preferred...100| 100 105 75| 75 100 Mar] 105 Feb 

Amer Brit & Cont Corp--* % % 100 % Mar % Feb | Celluloid Corp com--___ ORES ee ee 6%| 12 Feb| 15 Jan 

Amer Capital— $7 div preferred__._.__ e| 30 32 200) 164%; 30 Mar| 36 Jan 
Class A com.......-..- ee rere ener 1 1% Jan 1% Jan ls aT e| 74 75 220; 40 71 Feb} 80 Feb 
Common class B.....- Sa a Cee aes Kw 4% Jan % Jan | CentHudG& Evte...*|----. _-.--} ------ 8 8% Feb 9 Feb 

Cae setvoce 18 18 100 9% 18 Mar| 20 Jan | Cent P&L7% pref___.100| 25% 29 875 ll 20% Jan| 29 Mar 

Amer Cigar Co pref...100;----- ----.| ------ 110 110 Jan| 115 Feb | Cent & South West Util__ % % 400 % % Feb Jan 

Am Cities Pow & Li— Cent States Elec com____} \ 516, 2,300 % 144 Mar % Jan 
CR Dio wsewecconse 25} 30% 31% 475| 23%| 29% Jan| 33% Feb 6% pret without warr 100/----. -.-.-__| ------ 1 1 Mar 1% Feb 
eee } 1 1% 600 1% 1 Mar 1% Jan + 3 ee eee eet 2 24% Feb 2% Feb 

Amer Cynamid class A..10|-.--. ----.| ------ 12%| 20% Feb| 20% Feb Conv preferred..___. 2% 2% 100 1 2 Jan 2% Mar 

lass Bn-w .....--.. 10 15% 17 8,200 8% 15% Feb| 17% Feb Conv pref op ser ’’29__100/----. -----| ------ 1% 1% Jan 2 Jan 

Amer Dist Tel N J com..*|-.--. -----] ---.-- 73%| 76 Jan} 80 Mar Pipe_....... s 4% 5 400 3% 44% Jan 5% Feb 
7% Conv preferred..100]..... ..-..| ------ 98 112 Feb} 112 Feb | Charis Corporation new..1| 14 14 300 9 13% Feb| 14% Jan 

Amer Equities Co com. --1 1% 1% 300 1 1% Feb 1% Jan | Ch WY Mibssese Nets somenl siding 105 140 Jan} 157 Feb 

Amer Founders Corp..-.-1} 316 %| 4,900 % 356 Mar 4% Jan | Chicago Mail Order_____ 5| 16% 16% 100/3 8%} 1634 Mar| 17% Feb 
7% pret series B--...-- ee pee 8%| 13% Jan} 16 Feb | Chicago River & Mach..*| 14% 14% 200) 4345| 12% Jan| 15% Jan 
6% lst pref ser D....50) 14% 15% 75 & 13% Jan 16 Feb | Childs Co pref._______ 100) 19 22 140 5% «19 Mar| 30 Jan 

Amer & Foreign Pow warr-. 1% 1% 300 2 1% Mar 3 Jan | Cities Service com_______ 2 1 1%} 38,500) % 1 Feb 1% Jan 

Amer Gas & Elec com. _- 17% 19%} 8,700} 16%| 16% Feb| 21% Jan | Preferred......_....__ | 6% 7%) 1,800) 7% 6% Mar| 13% Jan 
Preferred _.... Dei mae ‘| 85% 88% 850} 57%| 8044 Feb| 88% Mar _ ee hon 1 1 100 1 1 Feb 14% Jan 

Amer Investors com . - . . - 1 3% 3% 300 2 2% Jan 3% Jan Preferred BB_________ ® 6 6% 150 8 6 Mar} 13 Jan 

Amer Laundry Mach...20| 12% 12% 300} 10%| 12% Mar| 15% Jan | Cities Serv P & L $7 pref_* 9 9 50} 10% 9 Mar| 14% Jan 

Amer L & Tr com...... 25 7% 8%] 1,100 7% 7% Feb| 10 Jan $6 preferred_._________ * 6% 8 200 84 6144 Mar| 13 Jan 

ca de ssa 25) 18 18% 200} 16 17% Feb| 19% Jan | City Auto Stamping..___*|/----. --.--| ------| 3 3% Jan 5 Jan 
pe le SP ee ere 5 7% Feb 8 Feb | Claude Neon Lights Inc__1 3 1%! 1,300 516 % Jan 4% Jan 

Amer Maracaibo Co..--- 1 A % 500 4 4% Jan Jan | Cleve Elec Illum com....* 26 26% 200, 213{| 23% Jan| 2644 Jan 

Amer Meter Co........-. *| 10% 10% 50 535} 10% Mar| 14 Jan Tractor com... 7% 9%| 2,200 1% 5% Jan| 11% Feb 

Amer Potash & Chemical.*|; 15% 15% 100} 11 14% Mar!) 19% Jan | Cohn & Rosenberger... __* 6% 7 200 5% 6% Mar 7 Mar 

Am Superpower Corp com * % %| 9,200/* % % «Feb 1% Jan | Colon Oil oom...._. * 4% 34 200 *% % Jan Sig Jan 
lst preferred......... e| 46 49 500} 44 44 Feb! 54 Jan | Colt’s Patent Fire Arms.25| 29 29 25) 16 25 Jan! 29% Feb 

NS se ckepaween * 8% 8% 400 8% 84% Feb 13 Jan | Columbia Gas & Eieo— 

Amer Thread Co pref... .5 4% 4% 500 3 4 Jan 4% Feb v5% pref__.____ 39 44 675, 42% 39 Mar; 64 Jan 

Amsterdam Columbia Oi] & Gas vtc__* % 200 %s % Jan % Feb 
American shares... .-_- _ a ee eee 11%) 11% Jan} 11% Jan | ColumbiaPictures___.___ e| 44 44 50} 19%) 38 Jan} 44 Mar 

Anchor Post Fence__-__-_- ° 5, 546 100 516 Sig Feb 4% Jan | Commonwealth Edison.100| 54 55%| 2,400) 304| 4744 Jan) 564 Feb 

Appalachian El Pow pref.*| 73% 274 20} 57%| 71 Jan| 76% Feb | Commonwealth & Southern 

Arcturus Radio Tube....1|---.-. .----| ------ % % Jan| 9-16 Jan Warrants. _._________. \% %}| 6,600 eB % Jan 346 Jan 

Arkansas Nat Gas com... -_« % 1 200 KH % Jan 1% Jan | CommunityP &L$6pref*; %& 100; 38 54 Jan| 8% Feb 
Common class A.....- * % %! 1,300 y % Feb 146 Jan | Community Water Serv..*|--.-. -----| ------ % Sig Jan % Jan 
Preferred............10|} 2% 2% 100 1% 2% jJan| 3% Jan | Compo Shoe 1} 16% 17 600} 8 13 Jan| 17 Feb 

Arkansas P & L $7 pref..*|--.-. -----| ------ 25%| 4145 Jan| 41% Jan | Consolidated Sg 8% 9 2,000 6 844 Mar) 10% Jan 

Armstrong Cork com....*} 19 19% 900} 13 19 Feb| 24 Jan | Consol Auto Merchand’g.*|----- -----| ------ ‘16 ‘46 Jan % Jan 

Art Metal Works com... _5 3% «3% 400 1% 3% Feb 4% Jan preferred_._._.__ RRS pernpes Nie % Jan % Jan 

Associated Elec Consol Copper Mines. ___ 1% 2%] 3,500 62¢c 1 Jan 2% Feb 
Amer deposit rets....£1 5% «6 900 4 5% Feb 6% Jan | ConsolIGEL&PBaltcom*| 57% 58%) 2,000; 45 52% Jan| 59% Feb 

Assoc Gas & El Consol Min & Smelt Ltd.25|----- -----| ------ 115 | 134% Feb Jan 
Common............- 1 Sig S46 300 M% Sig Jan 4% Jan | Consol Retail Stores_-___ 6| 2% 2%] 1,100 % 2% Jan| 3% Feb 
Sit teidine chance ,] 516 3 2,200/* K% 5ig6 Mar % Jan ww...100| 39 39 20| 12%, 34% Jan} 40 Feb 

preferred.......... Mtcus Sisad. caaeou 1% 1% Feb 1% Feb | Continental Oil of Mex___1 \% A 100 My 4g Mar 4% Mar 

Associated Rayon com...*|.....  ..--; -.-.-- i 1% Feb 2% Jan Ol. ....10 1% 1% 200 1 1 Feb} z1% Jan 

Atlantic Coast Fisheries . . 8% 9%] 3,400 2 7% Feb) 10% Jan | ContG&E7Q prior pf 100|----- -----| ------ 29 36% Jan| 39% Feb 

Atlantic Coast Line Co..50)--..- -----| ------ $24 27 Jan Jan tinental Re Peay 2 3 Feb 3% Jan 

Atlas Corp common..._- 7% 8 14,200 7% 7% Mar 9% Jan | Cooper Bessemercom....*|----- -----/ ------ 2 3% Feb 5% Jan 

A.....-.%| 48% 49% 900} 35 47% Feb| 49% Jan | | =n 17% 17% 300; 12 16% Jan| 19% Jan 
Warrants _....... ae 2 2%| 2,400 2 2 Mar 3 Jan Sooner |  Dcens sopucl «seene 3 3% Feb 4 Jan 

Atlas Plywood Corp... .. ° 5 5 500} 2% 6&6 Marl 6% Jan | Cord Corp...........__ 2% 3%) 5,300) 2% 2% Mar) 4% Jan 

A pg - Re 6 6% 700 1% 5 Jan 6% Jan | Corroon & Reynolds— 

Axton-Fisher To a a, re 1 1% Feb 2% Jan 

common. .... 10} 58 59 125 58 Mar! 60 Feb 36 . epee 22 23% 200} 10 22 Mar Jan 

Babcock & Wilcox Co....%| 29 30% 450} 18K) 29 Mar| 37% Jan | Cosden Oil com.........1 7, %| 2,600 746 Mar % Jan 

Balawin Locomotive Works Preferred.......... 00) 1% 41% 300} 2 1% Mar 2 Feb 
Wi et ce ater di acoos wig % % 200 % 4% Feb 3% Jan 

Baumann(L)&Co7% pfdl00|-.-.. ---.--| ------ 11 21% Feb| 25% Jan Am dep rets ord reg..£1| 12 12 200 8 11% Feb) 12% Feb 

Aircraft v t o..-1 2% 2% 100 1% 2% Feb 3% Jan | Cramp (Wm) & Sons Ship 

Bell Tel of Canada.....100)----. -----.] ------ 10434) 1294, Jan} 132 Jan & Engine Bidg Corp... Vy % 1N0|21 4% bg Mar 4% Mar 

Benson & Hedges com....*|..-.. -..-.} ------ 1% 1% Feb 1% Jan | Crane Co eee 8} 8% 800 5 8% Feb| 10% Jan 

Bickfords Inc com.... ... ° 9% 9% 200 4% 83 Feb O06 St  scceccencltesses ccna] -c<ces * 32 87 Feb| 89 Mar 
$2.50 conv pref_______- Gute. wahaet ou gna 23 39% Feb) 40% Feb | CreolePetroleum.__.....5| 10% 11%| 3,700 5%| 10% Feb) 13% Jan 

Bliss (E W) & Co com....* 3% 64 700 1% 3% Mar 6% Jan Wheeler Elec...__* 4% 5 1,400} 33% 4% Mar 7% Jan 

Blue Ridge Corp com..-._1 1% 1%} 2,000 1% % Mar 2 Jan ft yoy he 1 1%} 3,000)* 1 1 Feb 1% Jan 
$3 opt conv pref______- *| 38 38% 500| 28%| 3634 Jan} 41 Jan | Crown Cent Lae 4% a4 400 K % Feb % Jan 

Blumenthal (8) & Co ° 3 3 200} 2 2% Jan| 3% Feb | CrownCork InternatiA..*| 8 8% 800; 5% 8 Mar| 8% Jan 

B (H C) Cocom....%)...-. -..-.| ------ 8 9 Feb) 11 Jan | Cuban Tobacco com vte.* 2 2% 800} 2 2 Mari 3 Jan 
7% \st pref........- ricne  seaadl esetun 40 64 Feb) 65 Feb Press com....... 32% 32% 400} 1534) 30 Feb| 33% Feb 

Bourjois Inc. ...........* 4 4 100 3% 3% Jan 4% Feb 634% preferred._...100/----- -----| ------ 69%| 87 Feb 7 Feb 

Borne Scrymser Co... 25 6 6% 10¢ 6 6 Mar 6% Mar | Cusi Mexican Mining-_60c 1% 2%] 9,900 %s 1% Feb 2% Jan 

Bower Roller = 17 18 900)" 63%} 163 Jan) 19% Feb eum com...5) 4% 4% 200} 4h 4% Jan 4% Jan 

BrasillianTr Lt & Pow...¢ 8% 8% 700 8 8'4 Mar| 10% Jan | Davenport Hosiery Mills. 12% 12% 100} 10%] 13 Feb) 16 Jan 

Loose 5% 5%!1 1,400 ba] 3% Jan 6% Feb | Derby Oil & Ref Corpcom*}----- -----] ------ 1346 1346 Feb 1% Jan 

Brill Corp class B........%|-.... --.--| ------ % % Jan ~~ - 2: Shi a” Si pee 20 20 Feb} 20 Feb 
eee Ok fees! ecesee rw 1 Jan 1 Jan | Dictograph Products..._.2 5% 6%] 4,400 1% 5% Mar 7 Jan 

Brillo Mfg Cocom.......* 6% 6% 300 5% 64% Feb 6% Jan | Distilled Liquors Corp... 5) 11% 13%} 1,700)3 11%] 11'4 Mar] 15% Jan 
4 SS ae Sen aaron %| «25 Jan| 27% Feb Co — 

Brit Amer Oil coup... _. _ Ses Pe 12%) 15% Jan 15% Feb Amer deposit rets....£1) 21% 22% 200} 173%) 21% Mar! 23% Jan 

British Ainer Tobacco— Corp -*| 15% 17 21,000 8%| 15% Mar; 18% Feb 
Am Gep rets ord bearer£1); 27°; 2714 700| 24%) 27%s Mar| 31% Jan as me 13 1,200 3 11% Feb) 14% Jan 
Am dep rets ord reg__£1| 27% 273 200} 24%| 27% Mar| 27% Mar | Dominion Steel & Coal B 25}..--. -----| ------ 2% 5% Feb 5% Feb 

L ; Dominion Tar & Chemical* 6% 7 200 3% 4% Jan 7 Mar 
Am dep rcts ord reg. .10s 2% 2% 100 2% 24 Mar 3% Jan | Dow Chemical. ...... @--*| 84 87%| 1,000)52 36% Jan| 92 Jan 

Brown Co 6% pref..... 5% 5% 25 3% 54 Keb 8% Jan | Driver HarrisCo.......10)----- -----] ------ 94s; 15% Jan} 19 Feb 

Brown Forman Distillery -1 z7% 8% 800 6%| 27% Mar 9% Jan 7% preferred.......100) 912 92 20| 48 914% Mar| 95 Feb 

Buckeye Pipe Line......50| 33 33 50| 26 304 Jan| 33 Jan | Dubilier Corp.1 516 546 100 4% y% Feb % Jan 

Buff Niag & East Pr pref 25) 16% 16% 600; 14% 14% Jan 17% Feb | Duke Power Co........10) 41% 43 400; 33 37 Jan| 43% Feb 
$5 1st preferred ___.._. Miwenes acaeel scene 7 66 69% Jan| 78 Feb | Duval Texas Sulphur._..* 8% 9%) 1,000 2 83% Feb) 11 Feb 

Bulova Watch $3} pref..*| 243 24% 100} 16%| 24% Mar| 28 Jan | Eagle Pieher Lead Co-...20 4% 300; 3% 4 Jan 5 Jan 

Bunker Hill & Sullivan..10} 30% 34'%| 1,275) 26 30 Jan| 3934 Jan | East Gas & Fuel Assoo— 

Bureo, Inc— ES ee eee 6 3 3 Feb 5 Jan 
Common. .....----.-- * 1 1 100 % «Feb 1% Jan 4% prior 100) 62% 62% 50\§ 53 58 Jan| 64 Jan 
$3 conv preferred..... Dai “se bual!x cmon 20 20 Feb} 25 Jan 6% pete 43% 43% 50|¢ 40 43% Feb| 50% Jan 

Buen Oep an Gepiee.| ik “in| 73 ie Me Oo ae eee dol am] 5° Fepl ost Jan 

= % % 5 ‘ % Mar 2% Jan series B...* 5% % % Feb 6% Jan 

Butler Brothers--_.-_- sas is 6% 7%! 1,200 2% 6% Jan 7% Jan $7 preferred series A__.*|----. -----' ------ Ex 5% Feb 6% Jan 








For footnotes see page 
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Range Since 
Jan. 1 1935 


Week's Range 






Range Since 
Jan, 1 1935 








Stocks (Continued) Par 
Easy Washing Mach ‘2’ .* 
Edison Bros Stores com -.* 


Eisler Electric Corp-.--_.-- ° 
Elec Bond & Sharecom._-_5 
$5 preferred........-- bd 
$6 preferred........-.- ad 


Elee Power Assoc com___! 
| eee J 
Elec P & L 2d cy Musca” 


Option warraats.__....- 
Electric A rae = 
Common. ..........-- 1 
$6 conv pref w w____-- s 
Elec Shovel Coal scotty eae 
$4 partie pref.......... 
Electrographic © orp com. i 
Empire District E1 6% .100 
Empire Gas & Fuel Co— 
6% preferred......-. 00 
7% preferted....... 100 
8% preferred......-. 100 
Empire Power Part Stk-__* 
Equity Corp eom_-_.... 
Eureka Pipe Lime_._.-- 50 
European Electric Corp— 
Ce Eh dcbideannsscce 0 


Option warrants__...-- 
Evans Wallower Lead_.-.* 


Ex-ceil-O Air & Tool...-.- 3 
Fairchild Aviation... .~.-- 1 
Fajardo Sugar Co-....- 100 
Falstaff Brewing -._..-.-1 


Fanny Farmer Candy --.--1 
Fansteel Products Co-..--.* 
Fedders Mfg Co class A-..* 
Ferro Enamel Corp com -.* 
Fidelio Brewery I 
Film Inspection Mach- --* 


Fire Association (Phila.) 10 
Stores— 


First National 
7% lst preferred .__.100 

Fisk Rubber Corp. -.__--- 
36 


— 


00 
Flintokote Co cl A____--- _ 


Florida P & L $7 pref_.--.* 
Ford Motor Co Lta— 
Am dep rcts ord reg.£1 
Ford Motor of Can ci A._* 
Class B....-.-.-...-- 
Ford Motor of France— 
American dep rete _ 100 
Foremost Dairy Prod: com® 
Preferred 


Foundation Co (for’n shale 
Froedtert Grain & Malt— 
Conv preferred-_-_-_-.-.-. 15 


Garlock Packing com -.--.* 
General Alloys Co____-_--. ° 
Gen Electric Co Ltd— 
Am dep rcts ord reg..£1 
Gen Fireproofing com -..-_* 
Gen Gas & Elec— 
$6 conv pref B___..--.- s 
Gen Investment com__--_1 
$6 conv pref class B_.- 
Ww 


Gen Rayon Co A steck-_* 
General Tire & Rubber -_-_25 


6% preferred A__._. 100 
Georgia Power $6 pref__.* 
Gilbert (A C} com.-.-_--.. bd 
Glen Alden Goal eRe ad 


Globe Underwriters Inc__2 
ae Sugars class A _* 
Ct Mbschanscmedmce s 
Goldfield Consol Mines_10 
Gold Seal Electrical __ ---- 1 
Gorham Inc elass A com.* 
$3 preferred. .........* 
Gorham Mfg Co— 

V tc agreement extended 
Grand Rapids Varnisb-_-_* 
Gray Telep Pay Station --.* 
Great Atl & Pac Tea— 

Non-vot com stock__..* 

7% \st preferred__.-_1 
Gt Northern Paper 
Greenfield Tap & Die..--* 
Greyhound Corp.--.--.---. 5 
Grocery Stores Prod vt as | 


Gulf Oil Corp of Penna_ 35 
Gulf States Util $6 pref-_- 


Hartford Electric Light.25 
Hartman Tobacco Co-....* 
Hazeltine C s 


Hecla Mining Co---.---- 25 
Helena Rubenstein - - - ~~. - 
ey Chemical ---... 10 


Hollinger Consol G M...5 
Holly Sugar Corp com. ..* 


>. ee 100 
Holt (Henry) & CoclA-_-_* 
Horn (A C) Co com-----. ° 
Horn & Hardart.....-.--- * 

7% preferred...-..-- 
Hud Bay Min & Smelt...* 
Humble Oil & Ref__...--. s 


Huylers of Delaware Inc— 
Pn <ctuhasaeouee 1 
7% pref stamped---.100 

Hydro Electric Securities _* 


: 
: 
i 
: 


Imperial Oi! (Can) coup..* 
eS > eee 
Imperial Tob of Canada --.5 
Imperical Tobacco of Great 
Britain and Ireland. -.£1 
Indiana Pipe Line_.-.--.. 10 
Indianapolis P & L— 
64% preferred -_-_---. 100 
Indian Ter Ilium Oil— 
Non-voting class A....* 
Class B * 
Industria! Finance— 
Vtecommon........-. 1 
7% preferred.....-- 100 
Insurance Co of N Amer 10 
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Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 


Jan 
Jan 


Jan 
Jan 
Jan 


Mar 
Mar 
Mar 
Feb 
Jan 
Jan 


Jan 
Feb 


Feb 
Mar 
Jan 


Feb 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 


Jan 


Mar 


~ 


ee 





% 
26% 
% 
7% 
48 
524 
4 
4 


4% 
1% 


154 
44% 
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High 
4 


Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 


Feb 
Feb 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Feb 
Mar 


Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 


Jan 
Mar 
Mar 

Jan 


Feb 
Jan 
Feb 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 


Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 


Feb 


Feb 
Feb 


Feb 
Feb 


Stocks (Continued) 
International Cigar Mach * 


be} 

Italian Superpower A____* K% 
CO 
Jersey Central P & L— 
54% preferred 
Jonas & Naumburg --.2.50 
Jones & Laughlin Steel. — 20 
Kerr Lake Mines 
Kings County —" 
5% pref series D__._100]--.-.-.- 


1 
Kirkland Lake G M Ltd__1 
Kleinert Rubber 


Kolster Brandes Ltd-.--_ “ 
eo Gas & CokeCo—®) 





---26 


Loblaw Groceterias A... 
Lone Star Gas Corp seem: 
Long Island Ltg— 


Mange! Stores Corp 


Mapes Consol Mfg 
Marconi Internat Marine— 

American dep receipts _ £1) - - - - - 
Marconi Wireless, see Can- 


Margay Oil Corp 

Marion Steam Shovel--.-..* 
Maryland Casualty 
Mass Util Assoc vto 


Mead Corp bond rights - __ 
obnson & Co 


M 
Memphis Nat Gas com__5& 1% 
Mercantile Stores com___* 


Middle West Util com-_-_. 
$6 conv pref ser A w w__ 
Certificates of dep... 
Midland Royalty Corp— 
: 


Mtge Bk of Columbia— 
American Shares 





Par|\Low 


Registered 
International Products nwo? 
Internat! Safety Rasor B_* 
Internat’! Utility— 


referred 100 
Kress (8 1 H) 2nd copes 11% 
Kreuger Brewing___ . 
Lackawanna RR of N J 100 -<--- 
Lake Shore Mines Ltd___!| 54% 
Lakey Foundry & Mach._! K% 
Lane Bryant 7% pref 100)------ 
Lefcourt Realty com 
Preferred 


Lehigh Coal & Nav 
Leonard 


Lerner Stores common... -_* 
f with warr_.100) 95 





1 
seu Land & - 1 5% 
Lynen Corp oan. 


Mavis Bottling class A___1 \% 
Mayflower Associates -- _- 
eo J = beg 4 pref 


5 
ad 9 
59% 
s| 29% 
bd 5 
1) i% 
Risésae 
_ ae 
s| 43% 
s| 44 
® 4% 
-*| 28% 
{a 
*| 62% 


100 
Merritt Chapman & Scott * 1 
6K%A preferred - - . 100 8 
Mesabi [ron Co 
Metropolitan Edison— 





* 1% 
* \% 
ie eeu 
* -—<—<- 
einai 
7 
37 


Mock Judson Voehringer - | 11% 
Mob & Hud Pow Ist pref_*| ----- 
Molybdenum Corpvtec..1| 10 
Montgomery Ward A... 


--*| 134 
Montreal Lt Ht & Pow...*| 28% 





Natl Bellas Hess com -...i 1% 

Nat Bond & Share Corp--_* 

Nationa! Container Corp— 
$2 conv preferred 








com 

National P & L $6 pref.._*| 458 

Nat Rubber Mach bd ; 

Nat Service common 
Conv part preferred -__ 


ugar Refining 
National Transit __..12.50 
Nat Union Radio com..._! 916 
Natomas Co._......-- 7 


85 
“Sieg ca al 
* 35 
100 |z7105% 
° 12% 
55 
Ye 
ad % 
| 4% 
ae 
2 
| 32% 
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Jan 


Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 


Jan 
Jan 
Mar 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Mar 
Jan 


Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


Jan 


Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Feb 


Jan 
Jan 
Feb 
Jan 
Feb 


Mar 


Mar 


Jan 
Jan 
Jan 


Feb 
Mar 
Jan 
Feb 
Jap 
Jan 
Jan 
Mar 





High 


31% 
31% 
1% Feb 
2% 
% 
% 
Nig 


RX 
qe 
= 
=] 


rs 
Pi Te ON 
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S 

5 


63 % Jan 


13% Jan 


516 Jan 


746 Jan 
3i¢6 Jan 


% 
% Jan 


31% Jan 








For footnotes see page 1635. 

















3344 Feb 


9% Jan 
15% Jan 
6% Jan 
Jan 
Jan 
Jan 


Mar 
Jan 
Jap 


Feb 
24% Feb 


~ 
\ 
J 
> 
to] 


3% Feb 


73% Jan 
1% Feb 
9 Feb 

16 Jan 


81% Feb 
l Jan 
2% Jan 


3 Feb 
1% Jan 


Jan 


10 Jan 
11 Jap 
40 Jan 
14 Jan 
40 Jan 
11% Mar 
136% Feb 


25% Jan 
18% Feb 
274% Mar 
125% Jan 


3% Feb 
% Feb 
4% Jan 
110 Jan 
89 Mar 
8% Jan 
2% Jan 
30% Feb 


35 Mar 


107 Jan 





1% Jan 
66 Jan 
16 «(Jal 

1% Jan 
55 Feb 

9% Mar 

% Jan 

% Jan 
35 Feb 
8 Feb 
% Feb 
10% Mar 
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of Prices 


Range Since 
Jan. 1 1935 









Stocks (Continued) Par 
* 


Nehi Corp com 
Neisner Bros 7% pref..100 
Nelson (Herman) Corp.-.-.5 
Neptune Meter class A...* 
Nev-Calif El Corp pfd. 100 
New Bradford Oll_......- 6 
New Jersey Zinc_.....-. 25 
New Mex & Aris Land.--1 
Newmont Mining Corp. 10 
New Process com........ 
N Y Auction com....... * 
N Y Merchandise... .--- 
N Y & Honduras Rosartoio 
N is cake bag pref. -.100 
preferred. .......-. 
N Y Shipbuilding Sus 
Founders shares_.....-. 
N Y Steam Corp com....* 
N Y Telep 6%% pref.100 
 eé; 5 
N Y Wat Serv 6% pfd_.100 
Niagara Hud Pow— 


_ 


i vtcationeans 15 

Class A opt warr_.....-. 

Class B opt warrants -..- 
Niagara Share— 

Class B common...-.-.-. 5 
Niles-Bement-Pond.- --.-.-- s 
Nipissing Mines___...... 5 
Noma Electric. ........- e 


Northam Warren pref_..* 
Nor Amer Lt & Pr-- 
Se 1 
$6 preferred. ......... ® 
North American Match--.* 
Nor Cent Texas Oil Co..5 
Nor European Oil com-___1 
Nor Ind Pub Ser 6% pfd100 
Northern N Y Utilities 


Nor Sts Pow com class A100 

Northwest Engineering __* 

fo ly ma Corp.... 
Ohio Brass Co cl B com.__* 


Ohio O116% pref.....- 100 
Ohio Power 6% pref_-.100 
Ollstocks Ltd com--.--.--.. 5 
Outboard Motors B com.* 


Overseas Securities - ~~. - “* 


Pacific Eastern Corp----_- 1 
PacificG & E6% lst pref25 
54% let pref___...-_- 25 
Pacific Ltg $6 pref. ...._- e 
Pacifie Pub Serv ist pref. - 
Pacific Tin spec stk. ...__ 


Pan Amer lone. ie 
Pantepec Oj] of Venes___* 
Paramount Motor~____ can 
Parke, Davis & Co___.__- s 
Parker Rust-Proof com__* 
Peninsular Telep com --_-._* 
Penn Central Lt & Pow— 
$2.80 series preferred _ _* 
Penn Mex Fuel Co___.... 1 
Pennroad Corp v t ¢___.- 1 
Pa Gas & Elec class A___.* 


Pa Pr & Lt $7 Eveecene ® 
$6 preferred__._..___- * 

Pa Water & Power Co____* 

| Pepperell Mfg Co_..._ 100 
Perfect Circle Co * 


Pet Milk Co 7% pret_._100 
Philadelphia Co com s 
Phoenix Securities— 
See 
$3 conv pref ser A__.10 
Pie Bakeries com v t c_.* 
7% preferred. .....- 100 
Pierce Governorcom_.._. ° 
Pioneer Gold Mines Ltd__i 
Pitney-Bowes Postage 
2 nae 
Pittsburgh Forgings a a 1 
Pittsburgh & Lale Erie_50 
Pittsburgh Plate Glass__25 
Pond Creek Pocahontas. -_* 
Potrero Sugar com 


— 


5 
Powdrel. & Alexander -___-.* 
Pratt & Lambert Co..._* 
Premier Gold Mining-_-_-__1 
Producers Royalty --___- 1 
Properties Realization— 
Voting trust ctfs_33 1-3c 


Propper McCall Hos Milis* 
Prudential Investors... _. s 
Pub Serv of Indian $7 pref : 
$6 preferred......._._ S 
Public Serv Nor Ill com__* 
eee 60 
7% preferred....._. 100 
Pub Util Securities— 
$7 part preferred... ___ bd 
Puget Sound P & L— 


$5 preferred__..__.__- ° 
$6 preferred___.._.._- 
Pure O11] Co 6% pref__100 
Pyrene Manufacturing - .10 


Quaker 
6% preferred......- i60 
Railroad Shares Corp....* 
Ry & Light Secur com_._* 
Rainbow Luminous Prod— 
Class A UMW EES ive inere. 


pasaiene Senses Pile— 
ee Ene 
$3 convertible preferred * 
Raytheon Mfg vt 6.---500 
sted Bank Oil Co. -._____ 
Reeves (D) com......_.. : 
Reliable Stores Corp._.__* 
Reliance International A_ > 
Reliance Management - - - 


Reybarn Co Inc._______ io 
Reynolds Investing. _____ 1 
Rice Stix Dry Goods___._ * 
Richfield Oil pref____ . _.25 
Richmond Radiator Co— 
7% conv preferred * 


Rogers-Majestic class A__* 
emg ad Field, Inc 
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Low 


Jan 
Feb 
Mar 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 


Mar 


Jan 
Jan 
Feb 


Mar 
Jan 
Jan 


Mar 
Mar 
Jan 
Jan 
Feb 


Jan 
Mar 
Jan 


Feb 


Jan 
Mar 
Mar 
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High 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 


Jan 
Mar 
Feb 
Feb 
Feb 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 





Stocks (Continued) Par 
Safety Car Heat & Light100 
8t Anthony Gold Mines-__1 


SGT Gedstncsncoscsce 
ee Ge OO cccascen * 

Schulte Real Estate com ..* 

Scoville M 2 


s 
Segal Lock & Hardware_.* 
Seiberling Rubber com. -..* 
Selected Industries Inc— 
Oo 1 
$5.50 prior stock... .- 25 
Allotment certificates ___ 
Selfridge Prov Storee— 
Amer dep rec_....... £ 
Sentry Safety Control -_- _ 


Seton Leather com ots 
Shattuck Denn Mining - __5 


Shawinigan Wat & Power_* 
Sheaffer Pen com__._.... 
Shenandoah Corp com--_.1 
$3 conv pref._..._... 25 
Sherwin-Williams com__25 
6% preferred A A_...100 
Simmons-Boardman Pub— 
Convertible preferred _ . 
Singer Mfg Co. ..-.... 100 
Singer Mfg Co Ltd— 
Amer dep rec ord reg_£1 
Smith (H) Paper Mills. ..* 
Smith (A O) Corp com___* 
Smith (L C) & Corona 
Typewriter vt ccom_._* 
3 


54% Dref series C....25 
South’n N E Telep....100 
Southn Colo Pow el A.--25 


Am dep rcts ord reg... 1 
Spiegel May Stern 


%% preferred. --.-- 100 
Standard B: ed 
Standard Cap & lcom_5 
Stand Inv u to 
Standard Oil (Ky) _.----. 10 
Standard Oil (Neb) -_--_-- 25 
Standard Of! (Ohio) com 25 

5% preferred... ..-.- 100 
Standard P & L com....-. * 
* 


Common class B ..-...-. 
f 


Preferred a 
Standard Silver Lead____: 


Starrett Corporation._.._1 
6% ‘erred 10 


Stein (A) & Co com__.__- . 
64% preferred.-..-- 100 
Stein Cosmetics tiie 
Stetson (J B) Co com... 
Stutz Motor Car.______-. 
Sullivan Machinery - ---- 


—meeeaeeae 


Sunshine Mining Co-_-10c 
SwanFinch Oj| Corp. .-.-_ = 
«& 


Swiss Am Elec a --ie 
Swies Oil Corp 


am 


Taggart Corp com.-.--.. 
Tampa Electric Co com... 
Tastyeast Inc class A___-_ 
Technicolor Inc com....-. 
Teck-Hughes Mines----_- 
Tennessee Elect Prodcuts— 
7% ist preferred... 100 
Tennessee Products----_-_ 
Texas P & L 7% pref..100 
Texon Oil & Land Co.-.-._* 
Thermoid 7% pref._..- 106 
Tobacco Allied Stocks--.-.-_* 
Tobacco Prod Exports...* 
Tobacco Securities Trust 
Am dep rets ord reg-__£1 
Am dep rets def reg._£1 
Todd Shipyards Corp---..* 
TOR eres Edison ag pref 12 


_ 


edd hee 


Triplex Safety Glass Co— 
Am dep rcts for ord reg__ 
Tubize Chatillon Corp.-.-1i 
Tung-So!l Lamp Works__ ° 
$3 conv pref.___.....- bd 
Unexcelled Mfg Co----- 10 
Union American Inv’g.--.* 
Union Gas of Can......-. 


United Corp warrants --_-_-_- 
United Dry Docks com --.* 
United Founders...._._. 1 


ae 
Wn OO 
SIAN 


' 
‘ 
' 
wt 
Rens 


S 
\ 


a 
RK KK 














1933 to 
Feb. 28 
1935 
Shares Low 
seeeen 35 
4,500; 1% 
80| 18% 
stexee ie 
1,100 5 
100} 13 
300 K 
250) 17 
eo ie 
ee % 
1,100} 34 
1,300 % 
100 1% 
3,100 % 
nina he 38 
650 37% 
200 1% 
700 
Pris aif 
4,300} 1% 
100} 14% 
100 ae 
700} 12 
1,975/|'3 32% 
140|'3 90% 
eee 5 
30} 119 
100 2 
— 12% 
2,000| 15% 
ere 3% 
2,600 1% 
10,100 1% 
5\17 26 
shin wisi 18% 
700| 15% 
100/'7 14% 
siuaenl 100 
weed 9 % 
innnal % 
100 3% 
500 4% 
800} 15% 
steed 34% 
enenn ‘6 
50| 45 
100 
athe 23 
100} 10% 
700| 13% 
300 8% 
600} 12% 
25| 76% 
paeniae 1% 
salle 1% 
iene 10 
3,300 316 
100 516 
300 
25| 32 
125 5 
ieee 80 
1,000 4% 
150 7% 
1,800 1% 
175 5% 
100 2% 
Se 34 
600 % 
31,200|\% * 10 
nea aca 1% 
13, 100/¢ 11 
3,700\9 19% 
200| 32% 
1,100 1 
100 K% 
300} 21% 
100 516 
10,000 7K 
13,900 3% 
ee 45 
100 
25| 78 
700 4% 
50} 20 
neaem 37% 
200 % 
saoue 18% 
aceinis 5% 
200} 18 
20) 651 
Kgawers 58% 
saa asa % 
rao 1% 
700 % 
700 1% 
200 6 
Pree 11% 
1,100 3% 
200 9% 
300 2% 
sgn 12 
300 2 
100} 16 
900 3 
300 "6 
500 3 
200 5K 
200 2% 
Seared 13 
600 "16 
5,500 
8,400 Si¢ 
8,500 1 
1,700} 15 
2,900 316 
00 
PSAs 1 
1,300 4% 
iis wiaantal 3 
speces 20 


we Qe 
RK 


ion 


w & 
KRAKKAKK A 
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RK 


&S~ 
KEN 
RK 


ws 
RAKE 


~ 
ak 
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Saw SS ue 
Xx 


KAKKKRAK 
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is] 
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KK 








Feb 


Jan 
Jan 


Mar 
Jan 


Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Feb 


Feb 
Feb 
Feb 
Jan 
Jan 
Feb 


Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 


Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 


Jan 





For footnotes see page 1635. 
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Stocks (Concluded) Par 
United Molasses Co— 

Am dep rcts ord ref...£1 
United Profit-Sharing 





preferred 
U 8 Rubber Reclaiming -- 7 


s 

Universal Consol Oil Co .10 

Universal Insurance Co-.8 

Utah Apex Mining Co...5 

Utah Pow & Lt $7 pref.._* 

Utility Equities ne 
Priority stock 





Western Tab & Stat vt c.* 
West Texas Utilities Co— 
$6 Preferred 





W oolworth (F W) Ltd— 
Amer deposit rcts--.-..5s 

Wright-Hargreaves Ltd-..* 

Yukon Gold Co__..---.-- 5 


Bonds— 
Abbott's Dairy 6s----.1942 
Alabama Power Co— 

lst & ref 56._....-- 





lst 
lst & ref 4s 967 
Aluminum Co sf deb 5s "52 
Aluminum Ltd deb 5s_ 1948 
Amer Commonwealth Pow 
Conv deb 6s....-.-.. 1940 
J EEE 1953 
Amer Com’ity!Pow 5s 53 
Amer & Continental 561943 
Am E]! Pow Corp deb 6s '57 
eee 
Amer G & El deb 58_.2028 
Am Gas & Pow deb 68. pened 
Secured deb 5s_.___- 
Am Pow & Lt deb $a7 2016 
Amer Radiator 4}4s-_.1947 
Am Roll Mill deb 5s. .1948 
Amer Seating conv 6s_ 1936 
Appalachian El Pr 58.1956 
Appalachian Power 5s. 1941 
: | =e 2024 
Arkansas Pr & Lt 58_.1956 
Associated Elec 4}4s8_.1953 
Associated Gas & El Co— 
Conv deb 6}4s8__-_-- 1938 
Conv deb 4}4s C...1948 


Conv deb 4448__-_- 1949 
Conv deb 5s_.....- 1950 
SP 63 dienicticewma 1 
pO ee 
Conv deb 54%s.-.--- 1977 
Assoc Rayon &6...-.--. 1960 


Assoc Telephone Ltd 5e '65 
Assoc T & T deb 5348 A ‘55 
Assoc Telep Util 6 4s_1944 
Certificates of deposit _ 
_ ee ees 1933 
Ctfs of deposit...-....-- 
Atlas Plywood 6 %s-.1943 
Baldwin Loco Works— 


6s without warr.__.1938 
Bell Telep of Canada— 
lst M 5s series A_..1955 
lst M 5s series B_..1957 
Sa series C......... 1960 
Bethlehem Steel 6s--..1998 
Binghamton L H & P 58°46 
Birmingham Elec 4 }4s 1968 
Birmingham Gas 66..1959 
Boston Consol Gas 58.1947 
Broad River Pow 58..1954 
Buff Gen Elec 5s ----1989 


Canadian Nat Ry 78..1935 
Canadian Pac Ry 68..1942 
Capital Adminis 5s...1953 
Carolina Pr & Lt 5s... 1956 
Cedar Rapids M & P 58 '53 
Cent Aris Lt & Pow 5s 1960 
Cent German Power 681934 
Cent Ill Light 5s....1943 
Central Ill Pub Service— 
Se series E__....._. 


5a 

44% series H...-.- 1981 
Cent Maine 2 5s D.1955 

4}4s series E___.._. 1957 
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Cent Ohio Lt & Pow 561950 




















Bonds (Continued)— 
Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec eemer 








1st & coll 6s ser A__1943 
Conv deb 6 }s w w .1943 
Consol Pub 7% stpd _1939 
Consumers Pow ons. 


1946 
Cumberld Co P& L 448'56 
Dallas Pow & Lt 66 A.1949 

6a series C........ 952 
Dayton Pow & Lt 5s_.1941 
Delaware El Pow 5s. ."59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s. .1946 
Det City Gas 68 ser A. a 


Dixte Gulf Gas 6}4s8..1937 
Duke Power 44s. --.-. 1967 
Eastern Util Invest 58.1954 
Elec Power & Light 5s. 2030 
Elmira Wat, Lt & RR 58°56 
El Paso Elec 58 A-..--.1950 
E] Paso Nat Gas 6 48.1943 

With warrants.-..--..-..- 

Deb 6%s-..--.----- 932 
Empire Dist E} 6s. ._.1962 
Empire Oil & Ref 548 1942 


European Mtge Inv 7s C’67 
Fairbanks Morse 5s. _.1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 6s-__1933 
Federal Water Serv 534854 
Finland Residential Mtge 
Banks 6s-5eStamped 1961 
Firestone Cot Millis 6s .°48 
Firestone Tire & Rub 56 '42 
Fla Power Corp 5%s_197y 
Florida Power & Lt 5s 1954 
Gary Elec & Gas 5s ext .'44 
Gatineau Power Ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 66 series B___.- 1941 
General Bronze 68--_..1940 
General Pub Serv 5a ..1953 
Gen Pub Util 64s A.1950 
Rayon 66 A..1948 
Gen Refractories 6s - . . 193% 


With warrants. .......-. 
Without warrants. ....- 
Gen Vending 66 ex war '37 
Certificates o posit... 


Gen Wat Wks & El 58.1945 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 5s._1978 
Gesfurel 6s x-warrants 195z 
Gillette Safety Razor 5s '40 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 6 }48-.-1935 
with warrants.........- 
Godchaux Sugar 7 }4s.1941 
Grand Trunk Ry 6s 1936 
Grand Trunk West 4s_ 1950 
Great Northern Pow 5s °35 
5s stamped. -....... 1950 
Great Western Pow Se 1946 
Guantanamo & West 6s '58 
Guardian Investors 5s_1948 
Gulf Oll of Pa 5s...-.- 1937 
5s 1947 


44s series B_...--. 1961 























Jan 


Feb 
Jan 
Jan 


Feb 
Jan 


Feb 


Jan 
Jan 
Feb 
Feb 


% Mar 


Mar 
Jan 
Feb 
Jan 


Feb 


Feb 





For footnotes see page 1635. 
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July 1 nge Stnce 
Week's Range| Sales \1933 to Fane 1935 
July 1 Of Prices for |Feb. 28 
's Range| Sales |1933 to Se ae Week | 1935 . 
vot Prices fi 1935 cis : Htgh| $ tow | osu Feb 10644. Feb 
eth f- High manie Cuntammas em Srl 96000) ont 103% Feb| 105% Feb 
Lew 4, seoks| e000] $0ic| 10654 Janl 110. Feb “te series B...----1967| 10434 105. | 18,000 os “| 100% Jan) eee Feb 
inued)— 98 4 b | 6&6 series B..-.-..-. 2 ies ae Poe 1 an 
Asckenseck Water 60. 1ge7| ibetk ipehi| Sasol 68 SS ae my ary pea © ey at SP St ooo ey | alse Jan| 71. Feb 
a 75 “se 5% 67%| 71, 

be series A... -- 1947| 75 76 17,000} 60 74% Mar| 75% Mar ‘Deb 5 cemnes B_...2030| 65% 6 ‘Mar 6% Jan 
oe od oe Ig nee 74% 75% faa 43 , Jan 51 Feb Nat Public eb =e 4% 5 22,000 a 10744 “Jan 110 = 
Hamburg Elect 7s----1935|----- -----| - 41% Feb | _ Certificateso Nie_198i| 109%4 110 | 35,000 704| 101% Jan| 108>4 Feb 
meer oee ta or zl game ap | at dnl ake re | Grammars | fi ad ison] 38M) 'yo™ dan] ‘B63 Ma 

bande on 2 55 234 ‘ thy? cg tag a 97% 98%) 10, Jan ‘ 

Hood Rubber 340----1936 92% 92%| 2.000] 66 63 Jan| 97 Jan | Nelaner Bros Debetcnsl 74) 7652 eae) Ss | wets ion 105, Feb 
Mick dngrasepeodens 1948] 953 96° | 18000] 40 | 93 Feb) 85 Jan | Nevada-Calif “Ga ba."68| 103 , isanel 96. | S0le Jam ae ie 
mores GotGasta--19e3] O64 0 | 12-00 $31 fe NE Gus braun c-foes| 2036 2104115 00) $4) S84 deel SSS dee 
arrap % Mar # 50% 5s ry j iy ar 
Houston Light & Power 1064 1067%4| 2.000) 9156) 10814 Mar 10554 Mar Geav Geb S00... “1960| 50% 5214 48000] 4654 b4i3 Jan 65. Feb 
Ist 58 ser A...---- . 5 105% 8,000] 79 Jan| 106% Jan poenace toes 59  60%| 48,000) 50 58 Jan Feb 

-1978| 105 80 | 104 a New Eng Pow Assn 62% 63%} 56,000) Jan} 68 : 
Ist 448 ser D_.-.- r 106 38,000 - ar| 105% Jan 1954) 62% 63%) vf | 82%| 47% - Feb 
--1981) 105% 106 | : 2 | 101% M Debenture 5348____19 6614| 69,000 42 'e 
oteen Bas nd & 600-1986 101 103 | 20,000 7 5396 Feb) 55 can | seen tae Pub Serv 6)50 3S $7 $8°7| 13,000 26 77° Jan| 86 Feb 
ne eer tisic 1lzic] 1888) 100%T tikka Jen ; N'Y ‘Canteal lee 6i4u "60|----- -----| ------ se a a 
ydraulic Pow 5s. : | 64% Jan Con we : : 
Hyrede Food Prodan | 15,000 “2 | 58 eb] 62 Jan » he on oem ramet al o3--| aa aaal 88 10896 sam HN ee 
~coee s t y, an mae 1 4 ; : ¥ 
Gs curls Bu...----- eases” i667] $4888 10596 Janj 108 Mae ee Cae tite ioayl 105 5} 27,000]..--.| 104% Mar 10034 Mar 
y ware 194 ) : 70 6 é 4 ; ween case bececsh Ot 99% 100% 76, d . an 4% Mz 
inn Case sal a TAS Saal RBG Mite | NY SAL Ges aiie ae] aol el a) a des 108° Mar 
“pod ---1957 elon. ; Sta 344 106%] 8, Jan ; Ma 
{ll Pow & L lst 68 set A 53| 93% 95°|251.000| 48 6934 Jan| 90 Mar| NY 1963) 10254 103'4| 5.000| 81 | 99% Ja 1084 Mar 
(1) Pow & L lst 6s ser A 54| 87 89%|250,000| 46 66% Jan) 8444 Mar ¥ 6 Wades tints 102% 103% 3'000/ 96 | 104%, Jan $7 ee 
ey hh 5 ty eat Ry fad ty 3+ 32%| 57 Jan| 70: Feb | NY @ Westeh 1086) 1 O5s2 110 °| 6,000) 104 | 107% Jan 09% Feb 
lst & ref 58 ser C...1956 67 70 23.000| 32%) 5 Debenture Pow 68.1950| 109% 110 , 99%| 106% Jan "3334 Feb 
b 548 --May 1957) 6 134 Feb | Niagara Falls Pow 60.1960) 0¥74 © s-c| "a ac2 2% Feb) 8 
Indiana Electrie Coro— So | 15.000) Sais; Ce eel eit he 5e series A_.....__. ate 83% 83%| 1,000) 68 | 8 pa 
Gs cartes A.=o«co-.< 1947) 78% 86%| 6:000| 58 68 a 74 Feb | Nippon El hy = _ onal 90 100 Mar| 1004 yd 
6 4s series B...---- i963| 60% 73°°| 39:00 4a | 68% Janl 76 Feb “a a cee 100 100 | 2'o00! sasg| 10096 Janl eK Feb 
5s series C-.------- ’ 3% 74%) 18,000 9 Jan| 104% Feb , 19326 A 100% 46,000] 25%| 46 an 26 Jan 
dro-Elec 58 55) 73% ; 70 9 Mi 5% notes. ----..-- 4844 50 6, ‘ Jan} 26. ; 
ties Tike as 8 168] ES) Bal agree Haye se wor Guat ou acta] 2472/1200) 1888) 3B den) BB 
emecnonse i 314| 20° 23% or Con pag 102% 102% , 
So 0, an 
sageaina Wasvies @5...._3008 41 4330 tye 22 35% Jan 45, ord No Indiana G & E 68.1952 51%| 77 Jan| 9334 Mar 
Sa og : 
ind'polls P & L ba ser A°67| 101% 102%| 94.000 idiiiconap 1969, 93% 37 | 61,000; 49%¢| 7134 Jan 1064 Mar 
{nd’polis P & L 5s ser A 4 2% Feb) 3 Jan 58 series nie 1970| 86 87 8'000| 69 | 101% Jan 1054 Feb 
a ope tee ee 1% 4 4}4eseries E._.___. 1951| 106% 106% O00 85 100 Jan , = 
a ee No Obio P & L 5348.-1951) 08 1027! 20; jJan| 99% Ma 
International Power Boo | | 74] Ta “an| 534 eb | Nor Onlo trae & Lt 56] 104 os *| 31.000| 69 | 88~ Jan] 9894 Feb 
a series C...-.-- 957| 74 74 1,000 70% Mar| 80 Feb ° ~"1940| 96 8 56.0001 64 744% Jan ‘Feb 
aes . , notes....... 1% 85 56, 38% Fe 
78 series E__..- 1963| 704 7234) G.000| 78%) O05 * ‘Yanl 107% Jan | 634% Blect 6e_..1935| %1% 9.000, 8%) 2 Jal 3 Feb 
7a series F__------- 19ei| 10654 1077¢| 170001 8854 68% Jan| 76% Feb | N'western 6aA1960) 3412 36 | 9.000 8%| 28 Jani 2 Ma 
International Salt 5s8_.195 r: 75%| 18,000| 43 9654 Dec | N'’western Pewer 1 38 35 or 72 Jan| 8 
po re dlp Eas tee 93 % 20,000 133% 10856 aan 105% Jan ea ON 10034 100% 50/000 73% + — ett Feb 
terstate 4 5% ¢ e estern 
caaeeue Nat Gas 68.1936 et at, 190,000, 37 57 Jap on Feb Gas pee 103% 104% we oe 105% Feb! 10834 Jan 
Interstate Power payer " 47%| 42 26%, 38 Jan animes 953| 106 % 106 sn aas 83%| 104% Feb| 106% Jan 
Deben oe ; ce) ow 105% 106% , . 
interstate Pubile cervir956| 63:4 64%| 24,000 42 | 47% Jan| 62 Jan| Ist ae ret aise rrice Go| 1 108_ | 9,000) 70%] 10534 Jan} 1084 Feb 
5sseries D--------- 57% 59%| 47.000 1074 i ae 99% Jan| 104° 
eee se | hath) BE | Be ed oo ocma 10 bil ee) SO SH ac ae 
a ~~~ —_——- a ier Jan| 94% Fe + nore 1961 adler, 93 000 68%| 99 an ie Mar 
Aww-...-.- 1947 "93. 93141 2.000| 67 91 100% Mar 5}48 series E_-... “4 104 104% , 90% Jan| 97'4 Ma 
warrants... _- 9934 100%4|116.000| 66 | 88 Jan Mar | Okla Gas & Elec 5s__-1 964 97'4| 34,000) 63 Jan| 63 Feb 
tomarNao t 2'Pbs.--106i| 994s 100 | 54.000) eae] 88 Jan] 100° May guia Power & Water dares] 20, 9014) 15.000) 40, | 48, Jan 1035 Yeo 
5s series B_...--.--- 247 32,000 Feb a . 99 Jan 
reed tn peeoges =~ Mitel ty Bet = a a ae ee ae Pacifin Ocans Power ie ipan| 10334 10334| 13,000] 68 * wi te 
Serv 5e----- ; wees acific Coast Pow e Jan 
Spe eee Pee a — Vin eemris Bog toaal 1 18] 2a tao) gh | Was nel otis eb 
ini 78. ..1942)___-- ‘an lea @ | ot al eb ol 105% 10 ’ Jap . 
lie Sapeeare 2 oe os | 27000 wa | 36° Janl 40/5 sar | lee et pau er 6” 1963] 109% 10634) $2.000| Ray) 101%¢ Jan) 10053 Mar 
Deb 66 without war. ¢ 45% 46 \y 21,000 Jan 107% Feb eee 106 10 *000 82% 100% Jan les * 
ov) 7 Se ace P Jan 
Jacksonville Gas 58... 1942 ; oo 107% 1,000 96% 106% ist & ref 448 1960 105% 106% 70, C 88 Jan WK 
Sup 5}<s'55| 1074 “ lst & ref 434s F___. 91%| 7,000) 69 70 = Jan 
Jersey Central Pow & Light M6 106 | 13.000) 77 | 100 seni eee ree! Pac jnvicet Se ser A.--1948| 3754 68%| 97.000 35 | 57% Jan 
58 series B__..---. 1947 7% 100 |236,000| 7034| 93% ~ 107% Jan Nace + tedhreny Uo Thay ; 73%| 98% Jan| 104. Mar 
4)48 series C___.... 1961 106 5¢ 107 7.000} 102% hs Jan| 10134 Feb Se oo 4 103 104 as 85 | 102 Jan| 102% Pd 
Jones & Laughlin St! 5s '39 Bi 983 7,000} 613¢ n| 90% Mar With warrants... _._.-- 102% 102%| 6, 57 84% Jan) 95% ‘ 
a ae EEE 8 Pega Comte Pati ipa] 24s 355] 98.000) BF | faee dae) o2' a 
hase y 7 ar | Penn 102 , | 89% } 
Kansas Power & Light— 107%4| 7,000} 80%6| 105 Jan shy ee | Meme aes iA arts 39% 98.000) 51%| 744 Jan ; 
6s series A_....--- 967| 10154 105%,| 23,000] 70 | 100 Jan = Penn Electric 4a F_....19 60,0001 spi} 6634 Jan 8044 Mar 
series B__....-..-. “ai 76 Mar | Penn Ohio 85 89% 61% Jan 83 
Kentucky Utilities eet 72% 76 | 11,000) 46 6244 = 90 Feb Eat 81 3 yo ? 103%, Jan 10674 Mi os 
py yeaa 1048] 55°° 8%| 91000 | oD) Janl 82 Mar Pens Obie Pa’ Leics 1966| 106 eet! “Soee| ceul 168 Jan —s 
8 series D_------ § 6, M: nD 107% 1 o. Jan - 
co eee Penn Pub ger 66 ipey| 108 10d 1.000) gas) 168 Hts) 108 es 
li eee 31% 103%} 1,000) 8 bl 104 Mar enn oot weer e seen] mere | 103% Jan) lUo% Mt 
Kimberly-Clark ob ée 1947 10254 104 | 52,000] 72 aaa jeg 105% Jan ye sose-] aaa ass 110% Jan Om Mine 
Koppers G & C deb 04 105%} 26.000) 76 Feb| 104% Jan | Penn Teleph “1940 111% 112 ° 9 106% Jan 108% 
Sink en are. ies 101%} 10,000 = 100% Jan| 103% Feb oes Woee See ee... 107% 107%| 3,000) 8 Ry es 
Kresge (8 8) Co 58_-_. ry 21,000 6 Jan | | 4548 series B-_-__- 72 9 Jan 
etn Gus tans tiesésl ct es | 1000 so | Sic danl oa Feb “Las el 90 oe ee le 99, Mar 
Laclede Gas “ 95 {138,000 * 40 Feb | 4sseriesB_--_...-- 97 1 Jan fp. 
ee ena +4 yo 4.000| 25 = 1 % Feb 68 series epee 1% «2 yo seats 112 Jan| 114% a 
Lexington Utilitiesse_1063| 87 8. | 15-000 b7"| 08% Jan] 101% Mar Phila Electric Co ba~_1906 10936 10954| 12:000| 100"| 108° Jan "2 Feb 
Lexington Ka’ 2 101 101 % 50,000 Jan 102 Feb _ 5\s- “1972 109 r 44% 75% Jan M: 
, F > 6 Jan 
Long Island Ltg 6s_..1945 7% Feb| 108 Jan Pa Oe am coarse 10676 10836) toro] eax] 6S Marl 753s 
Los Angeles Gas & Elec— 1 3,000} 100 107% 107% Feb | Phil Sub CoG A 63 65%%| 25,0° 93% Jan| 98 Mar 
-1989| 108 108 : 103% Jan| 107 ‘t Hydro-£l 6348 '60 18,000} 69 0844 Feb 
i Vietbesieoses # 7,000} 87% 4 110 Feb| Piedm't Hy 97% 98 , 105% Jan| | 
-1961/ 106% 107 108 Jan ledmont & Nor 5s___1954 3,000} 89 98% Jan 
eee ae 9 109%| 4,000] 993¢ 109% Feb | Pi 949, 108 108%) 3, 95% Feb 
-1942) 109 107 Jan hb Coal 68__.-1 a ae 10145 Jan 
G6... cnncccncceene : 9,000} 94 4b ~— +-—-) Sper ~ veel Bh Feb 
5 Meseries E.------ oeaal aaeit ier’*| isco a. | 108% san i10 Due | Pistsbumem Saeed on. .1908 9934 9934] 3,000 80 | 99, Feb) 10° Jan 
540 sertes F.....- i bE RY ee a he Penanateeatuasinanl 685% 71 | 27800 oo | 9934 Jan| 105 a 
winiana Bow xa A8et] 06: 943 /132'900] hag) $834 an] U436 Mar Pogomae fdinon ba.-.108¢| 10335 104%) 51.000) 72 | 99% Jan 105% Jam 
Louisiana 7; 101% 101% ,000 04 Jan} 106% Feb F aee 61); 10 ¥ 191 105 Jan Jan 
Se ae] 79 1 Jan| 663 Feb 4348 series Sennen saan 105 105 16,000 3 34 Jan| 47 a 
44s series C_------ 961) --- - - "6154| 28,000} 22%] 56 ~ n | Potemac Elec Pow 5s. — = ,000 Mar| 88% Jan 
icc er S| BG) aM) she te) BE I] eae scan) Geers] 833% | S00) ob | BB Ste) Be 
Mass Gas deb 5s..--- 9%] 20,000 es 76 Jan 
5 }48- -- ~~ ------~ — | | 74 Mar| 82 Jan | Power CorpofN 1947| 8534 87%| 24,000 41%5| 76 Feb) 8634 Hed 
MeCord Radiator & Mte—| 74 76%] 5,000] 33 90% Jan| 100 Mar 5 ee oe ato 80 81 | 14,000 4 374% Jan| 42 Feb 
omphis P&L geA--i9as| 99 100 | 33,000] 70 | 00% Prumsian lect 64. 1864) 39 403s] 4.000) 39 1) 97¢ Jan 121% Jan 
his — ~- ? 1 ’ 
Adetropolitan Edison 9711 96% 9814] 65,0001 63 | 89 = Ba x4 Pub derv of HH 440 B - 119% 121%| 46,000) 102 | 118 Jan 
4s series E_....-.-- 1 105 105 | 20,000| 73 | 1003 Jan| 74 Mar | PubServofN J pet i 62 9034 Jan) 102 Mar 
5s series F_____.._- — | 46 66 s Pub Serv of Nor Iilino 1956] 101 102 | 95,000 58%| 89  Jan| 1024 Mar 
Middle States Pet 6}4s '45/--.-- --- 5 Jani} 8% Feb lst & ref 56_....... 1966) 100 102%| 36,000 63%| 81 Jan| 95% — 
"an ate... -....| -.-..- 334| 45 Jan| 8% Feb aise vorice D222 71978| | 9436 Oo I t0-000| said] 803s Jan =" o- 
6s ctfs of de -- "6% ~~ 6% «3,000 % Jan} 8% Feb; 4348 series D-..... 1980} 94% ; 62%| 80 Jan : 
5s ctis of dep_...-.. 1933 6% 6%| 2,000] B%| 4% 8% Feb| 4sseries E....... 1] 94% 96 |227.000 10334 Jan) 10954 Mar 
% ‘| 4! Jan 434s ser F. 198 102,000| 73% Mar 
5s etfs of dep_------ Se OM) le eS ee CS a) inne 1937] 109 10954 | 102, 9%| 9854 Jan| 105 
6e efts of deposit... .1935 1% 7244| 13,000] 63 | 62% Ja 10844 Jan | 634sseriesG_..._.. 2| 104 105 | 99,000) 6 oe 
Milw Gas Linkt ah<e-cipoy] 108°” 10834] 16.000] 80 "945 Jan| 103'¢ Mar | _ 634 series Hi _----196 000] 6036] 9434 Jan| 100:5 Mar 
Shtomene Gatto ates tate 103% 1031%4| 72,000 = 79% Jan| 91% Feb ie klab 1961| 99% pr 4s LL += 55 93% Jan 10046 a, 
ea : xeaul s8ix Sani 90% Wen | SeentesC......... ’ } 
Meret te Re as Rapes Hl BE Sl SM ES Bam ouiad daitoas| 1 ot | seems) SON) Toe Set) Boag aw 
6s. ....~-...---... 4%| 76,000 25 Mar | Pu vba’ 64 67 9, 53% Jan 
Mise Pow & Lt 5a----1967| 7934 $25:|128,000| 40" | 72° Jan] 82'% Pilot & ref Seeeriee C'1060| 62% sou| 71.000] $854] 50% Jan 10434 Feb 
Miss Pow Want P pb} 99% Jan D_1950| 57% 60 ' 102. Mar 
py ae gh A i RS 89 98 = =*Fe' 99% Jan Ist & ref 434s ser 102 104 | 31,000) 85 Jan| 1064 Mar 
6s with warrants. __1944 ay “9714| 3,000] 85%] 97% — erie Mar | Quebec Power ere 106 10634| 48,000| A = Jan| 95% Mar 
bay: etme aren 107% 107%4| 16,000) 95%| 106% Jan| 105 Feb | Queens BoroG 9355 9534) 23,000) 61)s| 86 Jan 47% Jae 
Miscou Pow & LU Bsieres| 105°) los*|  Sioool Foss] s0L5s Jan} 58 Feb| 5}sseries A_....-- en a RE Be ee 
ora a a Lae Be 451% 48%} 94,000] 33 42 ag ee y Fee 40 43 mee 22%| 32 Jan 113% rend 
Missouri - 7 rtifi Dosit - - Ree eee Bere ty od 2 D M: 
Monongahela West Penn— 93 94%] 44,000] 58 86s Jan aan 4 Rochester Cent Pow antes “113% 113%4| 6,000) 1 =) = 43% Feb 
Pub Serv 534 ser B_ 1953 ts Behav. ys 4734) 5734 Jan peng eh RP hat ot elt ts, 4,000) 2874 29% Jan| 34% keb 
ee ae ae . ‘eaagacoee 4%| 10434 Mar| 107% Jan ened ye nth gag 33 33 a 23 ases Bie 
Montrea aie P %1 92,000) 9 +) ey Rubr Housing — 103% ‘a 
fe series B.- -~~21970| 105% 106%| 49:000| 9854] 10554 Mar| 108% Jan Based Ben NM 1 19431 10234 10254! 9.0001 90 | 102% Feb 
5s series B_---...- , P 5 Jan Deb 58.-.---> 
Moise with warr.....1937 2% 3 | 5,000! 3 234 _Mar 





For footnotes see page 1635. 
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July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for \Feb.28 Jan. 1 1935 of Prices for |\Feb. 28 Jan, 1 1935 
Week | 1935 Week | 1935 
Bonds (Continued) — Low High $ Low High Bonds (Concluded)— Low High $ Low Low High 
Sate Harbor Water44%s°7¥| 108% 108%/ 9,000) 91 107 Jan| 108% Feb foreign Government 
St Louis Gas & Coke 66 '47 8% 8] 11,000 3% 7% Jan| 10% Feb and Municipalities— 
San Antonio Puplic Service Agricultural Mtge Bk (Col) 
5s series B_._...--- 1958} 99% 100%} 36,000) 64 92% Jan} 10044 Mar 20-year 7s__.1934-1946) 25% 25% £,000 18% 25% Mar] 38 Jan 
San Diego Gas & Elec— SO-FORE 76... ncacce 9 26% 26%| 1,000| 18%| 26% Feb) 35% Jan 
5348 eras Divcdbhe deoeel enased 98%| 10634 Feb| 10814 Jan | Baden 7s............ nnst: eesiheh odetae 21 26% Jan| 34 Jan 
San Joaquin Lt & Power— — Aires (Province)— 
Wececencss Delessse cascal cooses 75%| 98 Jan| 104% Feb stamped.-.-.....-. 1 59% 63%| 34,000) 25%| 57% Jan) 63% Mar 
Sauda Falls 5e....... 955; 109 109 1,000} 101 108% Feb} 111 Jan Me stamped. --.-.-- 1947) 62 67 21,000| 27%) 59 Jan| 67 Mar 
Saxon Pub Wks 66....1937| 38% 38%) 2,000) 36 38 Jan| 42% Feb | Cauca Valley 7s_...-- 1948 9% 10 7,000 7% 9% Mar] 11 Jan 
Schulte Real Estate— Cent Bk of German State & 
6s with warrants...1935} 13% 13%] 5,000 7 11 Jan} 13% Mar Prov Banks 68 B...1951| 45 5044; 9,000) 30 45 Mar| 54% Jan 
68 ex-warrants_...-. 1935; 14 14%| 6,000 4%| 10% Feb) 14% Mar 68 series A......- EEE coges| eépsnl. cence 22 41 Jan) 49 Feb 
Scripp (E W) Co 58.1943) 100% 100%| 27,000) 66%} 96 Jan} 100% Mar | Danish 54s.--.--.-.-- 955} 97% 9734; 10,000! 68%| 9436 Jan) 98% Jan 
pmeeey ee 68...1949) 36 37%| 62,000) 17 28% Jan} 38% Feb Ba scdvasasescouae 1953; 92% 93%| 9,000) 61 90% Jan| 93% Jan 
peanenons 102% 103%} 15,000) 61 101 Jan} 104 Feb | Dansig Port & Waterwaye 
Shawinigan aw &P 668 "67| +94 96%/|113,000} 63 OF Mar| 98% Feb External 6 4s-.-...-.- 1952| 72 72 6,000! 36%| 67 Jan} 72 Feb 
44s serles B__..-..- 95 96 25,000} 63 95 Mar| 99% Feb | German Cons Munic 78°47); 34% 36 18,000} 24%) 29 Jan| 38% Feb 
Hy ty ee i970 99 102%} 19,000} 73 99 Mar} 103% Jan Secured 68.._....-- 1947) 3134 3334] 19,000) 21%| 28% Jan) 37 Feb 
Ist 4sseries D....1970| 94 96 72,000} 63%| 9414 Mar] 98% Feb Hanover (City) 78_...1939| 34 38 19,000} 23 3044 Jan) 39 Feb 
Sheffield Steel 544s. ..1948| 10734 108 2,000) 77%| 10544 Jan/ 108 Mar | Hanover (Prov) 648s..1949; 32 33 6,000| 24 29% Jan| 34 Feb 
Sheridan Wyo Coal 6s 1947) 48 51 13, 38 47 Jan} 52 Jan 
Sou Carolina Pow 56.1957) 83% 87 19,000} 41 73 Jan| 87 Mar | Lima (City) Peru 648. .'58 6% 6%| 1,000 4% 6% Mar 7% Feb 
Southeast P & L 68__.2025 Certificates of deposit _- 6% 6%] 1,000 3% 5% Jan| 6% Mar 
Without warrants. -.-.-.-.- 83 86% |323,000} 37%| 64% Jan| 8614 Mar | Maranho 7s.----..-- DGC ‘sbubnl snnahe 12%) 15 Jan| 174 Jan 
Sou Calif Edison 58...1951| 106%4 107%| 37,000] 92 105% Jan| 108% Feb 7s coupon off._.-- Pwaids, <causl onveed) cenew 14% Feb| 15% Jan 
EEE SEES 939) 108% 108% ,000) 100 107% Jan] 108% Feb | Medellin 7s ser E-...1951) 1134 1134] 1,000) 10%| 113% Mar) 13 Feb 
a oe 11954} 107% 107%| 9,000) 903%} 105% Jan} 108 Feb or 74s..--.--- 1951) 57% 57%4| 2,000) 26%) 52 Jan| 58 Feb 
Refunding Se Sep 1952| 107 107%| 32,000) 92%| 105% Jan| 108% Feb 4s stamped -----.-- 1961) 5134 51%) 1,000) 23%| 44% Jan) 51% Feb 
Sou Calif Gas Co 448.1961) 103% 1044%4|105,000) 78%) 97% Jan) 10446 Mar Mtge Bk of Bogota 78.1947 
lst ref 56.........- 1957; 106 106%| 28,000) 85%} 102 Jan| 106% Feb Issue of May 1927-.-.--.-- 21 23%! 6,000; 13%) 2i Mar Jan 
5s Runssene 1952) 104% 104% 1,000} 92 104% Mar} 105% Feb Issue of Oct 1927......- 21% 22 5,000; 13% 21% Mar| 24% Jan 
Sou Calif Gas Corp 58 1937) 102% 102%} 6,000) g3%| 101 Jan| 102% Feb | Mtge Bk of Chile 66_..1931| 125 1234) 6,000) 7 12% Jan} 13% Jan 
Sou Counties Gas 4s."68|) 102% 103%4| 53,000) 7534); 9634 Jan| 103}¢ Mar Mtge Bk of Denmark 58°72) 88% 93 44,000} 62%| 884 Mar, 94 Jan 
Southern Gas Co 64s8.1935|)..... -----| ------ 93 101% Jan| 102 Jan | Parana (State) 7s....19558) 14% 14%| 3,000 6 12% Jan} 14% Feb 
Sou Indiana G & E 58 '57| 107% 108 6,000} 96%| 106% Feb| 110 Jan Coupon off. ........... 14% 14%| 1,000]_.--.-- 12 Jan} 14% Feb 
Sou Indiana Ry 48....1951) 40 40%} 5,000} 38 38 Feb| 47% Jan | Rio de Janeiro 6%s..1959; 14 15 6,000; 11%) 14 Mar| 154 Jan 
Sou Natural Gas 6s___ 1944 Ce CE acedaeedibwaed. Sense! seueasliewaea 12% Jan| 15% Feb 
Onstamped_........-.-- 82% 85 64,000} 53 81 Feb| 85% Jan | Russian Govt 6}4s...1919 1% 1%) 11,000 2 1% Mar 4% Jan 
EEE 84% 85 2,000} 56 80% Feb| 85% Jan Hy certificates. _..1919 1% 1%)|121,000 1K 1% Feb 4% Jan 
8S’western Assoc Te! 56 '61| 67 70 18,000} 40 63% Jan| 70 Mar! (458-------------- 1921 1% 1%) 41,000 1% 1% Mar 5 Jan 
Southwest G & E 68 A.1957| 99% 100 77,000} 60 93 Jan} 100 Mar Sse ~ usaai 1% 1%) 75,000 1% 1% Feb 4% Jan 
5s series B__......-. 1957; 99 100%) 47,000; 60 92% Jan} 1001¢ Mar | Santa Fe7s--.--.-.--.--- 1935} 48% 49 7,000| 13 46 Jan; 50 ss Feb 
8’ western Lt & Pr 5s..1957| 84 85 56,000) 45 71% Jan| 85% Feb | Santiago 7s.........- 1949 9% 11%} 8,000 5% 9% Mar| 11% M ar 
‘western Nat Gas 66.1945, 72% 73%| 9,000) 25 60 Jan| 74 Feb 78. .-..----------- 1961. 10% 10% 2,000 5%' 10% Jan _ 11 Feb 
So’ West Pow & Lt 56.2022) 53% 55 13,000} 37 49 Jan| 69 Feb 
gore frk Sar OSA) SS S00 tee] SE aokag deel 108 as Investment Trust 
y Mig Gs_....... cf ’ an; 1 Jan 
Stand Gas & Elec 68..1935| 39% 42%) 61,000 374 37% Feb| 68 Jan estmen rusts 
Seance saree] Ssh SEN Sas) | 2 FS uc 3S | sccemea pana. S| Bt) ea 
oceee ’ e an ——— s 4 Sarat 
Debentures Dee 1966| 33° 34%| 18.000| 2836| 3114 Feb| 3834 Jan | 4dminisered Pung -----< 13:70) -- ‘Sic ita. ....271 1% 
Standard Investg 534s 1939) 85% 485%) 1,000) 64 | 824 Jan) 85 Feb | amer Bankstocks zzzs| °31| 1208|| Made tnvestors Trast--.21| 18.56120.17 
Se ex warrants. - . - - 1987)----- -----| ~----- 6434) 85 Jan) 89'4 Feb | amer Business Shares. 1} .82| .91||Mutual Invest Trust_---_- 1] 93} 1.02 
Stand Pow & Lt 6s_...1957| 29 31 101,000} 27 | 28 Mar| 36 Jan | amer & Continental Corp_- 7u%\| 9 Nation Wide Securities Co. 2.70) 2.85 
rs eens wonee| conn 16 | 23% Jan) 25 Feb | am Founders Corp 6% pf 50} 14 | 17 Voting trust certificates..| 1.02) 1.13 
Tene, 3 7% preterred . - . ....-- 60) 1414] 1734||N Y Bank Trust Shares...-| 2 34| --_. 
Deb 7s ex-warr- ...- 1936) 46 47 3,000} 30%) 4A Mar| 56 Feb | amer & General Sec cl A-.*| 414| 64||No Amer Bond Trust ctfs..| 85%| 89% 
78 stamped. --.---- ise 5656 6,000} 30%| 42% Jan| 56 Mar $3 preferred. _.......-- *| 47 151 \|\No Amer Trust Shares, 1953) 1.72) _._-_ 
7-4% stamped. ---- +74 eae Bee 25 | 33)4 Jan) 43} Feb | amer Ineurance Stock Corp*| 25%| 31<|| Series 1955..----------- 2.08)... 
Ss — of Ill iis 68} 97% 99 62,000) 59 86 Jan| 99 Mar | Agsoc Standard Ot] Shares _2 4%) 5% Series 1956 2.08] _._. 
Ist 4}48-.--..--.-- 1970} 97%4 99 110,000) 56 8534 Jan| 9934 Mar | Bancamerica-Blair Corp..--| 3%4| 4%|| Series 1958------------.| 2.08] _.-- 
6e--.----.-..----~ 1961) 105% 105%| 7,000) 70 | 100% Jan) 105% Mar | Bancshares, Ltd partshs 50c} 60) .85 Securities..---100] 42 | 48 
Swift & Co lst msf 58.1944) 103%4 10534) 44,000) 101%| 10344 Mar| 107 Jan | Bankers Natl Invest Corp-* nae oS 
5% notes......-.-- 103% 103% |116,000) 94 102% Jan| 104% Jan | Basic Industry Shares_.__- 2.75| .._.||Pacific Southern Invest pt.¢ *} 32%| 35% 
Syracuse Ltg 5348..-.1954| 108% 108}4| 1,000) 103%} 10734 Jan) 1084 Feb | British Type Invest Boorse .32) .52]| Clase A Si lia marines) 3h) 4% 
, Bullock Fund Ltd --...-.- 10%4| 1154|| Class B......---.---.- | 4%) 1 
Tennessee Elec Pow 581950) 92% 9414) 35,000] 48 81% Jan| 94% Mar Fund Ltd... 351 3.56 a 79) .89 
sean PobtinGervieses 1970] 82° 8334) 33,000] $0 | 7556 Feb] 8334 Mar | eee ee ee ee a eee ene me soe 1.19] 1.31 
Terni Hydro Elec 6 \s8 1953 67 69 9,000 62 67 Jan 75% Feb Class er rea lg 1 \% Representative Trust Shares 7.20 7. 95 
Fees Ges Gara feae| Sexe Sekt aaceol $3 | talh desl oss | Seemmzaiaeummeres 1 0.81 Serene reer | 149) 38 
‘exe a8 pace 4, 5 1 an 7 e ‘ 3 
Texas Power é 14 £a..1966| 100°. 100%|175,000| 65 | 945 Jan| 100% Mar | See nee een] asl | eOreee Manawomens.--- “a) 1 
BB. cnnwcccccescese Pood 104% 105 47,000} 87 103% Jan) 105 Feb ee cca Sa Second Internat Sec cl A. ..* 1 2 
66...---.--------- 92% 94 000) 51 83% Jan) 94)4 Feb Accumulative series... . 1.78| _---|| Class B common..-.-..-- Nye] 1 
} Thermoid Co Gs stpd_1987 70 72%| 6,000) 55 67 Jan) 73 Feb Series AA mod......-.-- 2.05| 2.18|] 6% preferred........- 36 | 40 
| Tide Water Power 5s. 1979| 8734 88%} 45,000} 49 76% Jan| 89% Feb Series ACC * od_.-__--- 2.05| 2.18|\Selected Amer Shares Inc-_. 1.04] 1.14 
Toledo Edison 56-..... 1962} 107% 107%) 78,000} 79 105% Jan| 107% Feb | Crum & Foster Inscom..10| 23%| 26% A "4 | 
Twin City Rap Tr 5%s'5z| 53% 55 /|114,000) 19 454% Jan) 56% Feb 8% preferred... .-..-- 110 1115 ||Selected Cumulative Shs...| 5.99] -.-- 
Crum & Foster Ins Sharee— Shares. .- 3.09] 3.50 
Ulen Co deb 68. .....- 1 52 53%4| 16,000) 33 474 Jan) 55% Feb = Rieter 10} 27 | 30 Man Trustees Shs 4 4% 
Union Amer Inv 56 A.1948)--.-- -----| ------ 78 94% Jan) 97 Feb| 7% preferred....---- 100] 104 |109 ||Spencer Trask Fund. ----- e} 13.38]14.23 
Union Elee Lt & Power— Cumulative Trust Shares..*| 3.47) _. _- Amer 2.50] 2.75 
series A.......-. Q54)...-- ----.| ------ 99 107% Jan) 108% Feb Standard Utilities Inc__._. ° 29| .31 
5e series B___...... 1967! 105 108 1,000° 9254) 106% Jan! 10844 Feb | Deposited Bank Shs ser A..| 1.98/ 2.20||State Street Inv Corp- -.-- *) 60.92/65.87 
448. --------.-... 1957 1074 107%| 17,000 90%) 105% Jan 107% Mar Insur Shs A..-- 3.46| 3.85||Super Corp of Am Tr Shs A| 2.81] ___- 
United Elec N J 4s_...1969, 111% 11144} 3,000, 96%) 108% Jan| 112 Feb Diversified Trustee Shs B TR pe ears i lt A 1.981 ___. 
‘ United El Serv 7s x-w.1956, 65 66 5,000) 63 65 Mar| 75 | eee. te the ee mm CED aaa 
— + “anes 4\%s or 40% 41 10,000' 35 39 ae a a: ae | eee TE PST ae | ret eaeeee ae 
eoncce-see 40% 40% 13,000) 33%| 39% Jan| 43 Feb | Di ee 2 SCR 0 ee aad, Bibnwcne f 
United Lea Pow 02221978 29% 31% 57,000) 26 28 Jan; 34 Jan | Equity Corp cv pref...... 27 1 ; a ie ke 2 ap i 
6}48.--------.---- 4) 30 32 | 35,000' 26%) 29% Feb) 3534 Jan | Fidelity Fund Inc.......- *| 37.04|39.89||\Supervieed Shares -..--10c] 1.17] 1.28 |{ 
548-----.-- Apr 11969, 85 87 | 15,000; 60 | 78  Jan| 87% Feb | Five-year Fixed Tr Shares..| 3.19) _.__ 
Un Lt & Rys (Del) 534852) 40% 42%/112,000, 31 4044. Mar, 49% Jan | Fixed os *| 7.26| _...\ITrust Fund Shares.....--- 3%| 3% 
United Lt & Rys (Me)— Miobsetbbuticcaduianes *| 6.15] ___-||Trustee Standard Invest C..| 1.97] ---- 
———. ore------ ion es oer yo sete i Pose i Mar | Fundamental Investors Inc| 1 82| 2.00|| D-....---------------- 1.92) ---- | 
=-------- % , e Jan | Fundamental Tr Shares A-.| 3%| 4%4||Trustee Standard Oil Shs A) 5.47) ---- 
U 8 Rubberés -..... 1936) 102% 102%} 4,000) 89%) 102 Jan) 103 Feb @hares B...-.......... e 354 isi ee ee ae 
64% notes...1936) 101% 102 7,000, 65 100% Jan} 102 Feb ; Trusteed Amer Bank Shs B. 83) .92 
64% serial notes..1937| 101% 102 8,000| 60 99% Jan} 102 Mar | Guardian Invest pref w war) 10 13 Ind _-| 1.05] 1.16% 
i 6% % eerial notes... 101% 102 9,000; 60 98% Jan} 102 Feb | Huron Holding Corp....-.-. .15| .30||Trusteed N Y Bank Shares.|; 1.15) 1.30 
6 % serial notes...1939| 101° 101%| 39,000, 60 98 Jan} 101% Mar | Incorporated Investors....*| 16.04|17.24/|20th Century orig Geb, A <<~o 
6% serial notes..1940) 101% 102%| 13,000) 60 98% Jan! 102% Feb eo. eee ee 
te 7 ee © Sa See 64 66 19,000 Fi = yao 4 | La 4 Indus & Power ty...%| 12%) 14 
--------------1944)_.... -----| ------ 52 6 an Fe’ Security Corp (Am Gold Equities (Can) 
Utica Gas & El 5s E_._1952) 105 105 1,000; 91 104% Jan| 105 Mar Sw ge gam %| 1 ougees = edhe 2.15) 2.39 
Valvolive Oil 58. -.-~-- 1937) 91% 91% 1,000' 75 91% Mar| 924% Jan Class B common....... ing U S & Brit Int class A com * yl 1 
; , 64% preferred...... 1 17 |20 || _ Preferred........ ---- 7 |10 
Vamma Water Pow 5 }s'57| 100 100 9,000, 75 95% Jan) 100 Mar 6% preferred........ 164%}19 |lU 8 Elec Lt & Pow Shares . 9%| 10% 
Va Elec & Power 58_..1955| 107 107%| 32,000; 86 | 105  Jan| 107% Feb/| Investment Co.otAmer | | (|| B-...--.-------------- 1.28) 1.38 
Va Public Serv 5448 A.1946| 87% 90 57,000; 652 73 Jan| 90 Mar _—- RM Re ae 20%) 22% Gases trust ctfs_._.__- 42| .50 
4 ist ref 56ser B_...- 1950| 82% 84%) 54,000) 45 68% Jan) 84% Mar 7% preferred.......... 20%| .-__||Un N Y Bank Trust C 3 2%| 2% 
N G8. -...--- cn neen ene 1 67 69%4| 19,000, 45 56% Jan} 69% Mar | Investors FundofAmer....' 83 .91//Um Ine Tr Shs ser F ...- 1h; apes 
Waldorf-Astoria Corp— 
; 7e with warrants. ..1954 6 6 1,000 4% 6 Feb 9 Jan * No par value. a Deferred delivery sales not included in year’s range. 7 Under 
} Certificates of deposit.|..... -..--| ------ 2 7% Jan 8 Feb | the rule sales not included in year’s range. z Ex-dividend. 
Ward Baking 66...... 1937| 105 105%| 26,000) 9234) 104% Feb) 106 Feb z Deferred delivery sales not included in weekly or yearly range are given below: 
ja a pg he Sh nny 104% 105% aes " = = Jan ody! Mar hannas Fifth ie. $5 par, Mar. 6 at 4%. 
y --1951| 103 103% ’ Jan Ye Mar 51 Price adjusted for split- 
Ween Water Powerte.1900| 102 10251| 22,0001 78 | 96% Jan| 10355 Feb| sa Price adyusted for stock aividend. 
West Penn Elec 56__..2030| 71% 73%| 38,000) 46%) 63% Jan| 75 Feb 
West Penn Traction 58_’60| 84 85 7,000} 60 84 Jan| 86 Jan Abbreviations Used Abore—' ‘cod,”” certificates of deposit; “cons, "* consolidated; 
‘ West Texas Util be A_1957| 72%4 75%|130,000| 41 63 Jan| 76 Feb | “cum,” cumulative; ‘‘conv,’ * convertible; “m,”’ mortgage; ‘‘n-v,’ ’ non-voting stock. 
Western Newspaper Union “vtec,” voting trust certificates; “wi,”’ when issued; ‘‘w w,”’ with warrants; ‘‘x w,”’ 
SGD: coon .cogupeets 1944) 55% 5634| 13,000) 28 50 Jan| 5934 Feb | without warrants. 
) Western United Gas & Elec The National Securities Exchanges on which low prices since July 1 1933 were 
let 644eseries A_...1955) 10034 102%4| 91,000) 64 91% Jan| 102% Mar | made (designated by superior figures in tables), are as follows: 
H Westvaco Prod— ' New York Stock 2 Cincinnati Stock 22 Pittsburgh Stock 
Dl tinscachanene 937) 103%4 104 4.000} 101 102% Jan) 104 Jan | 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
Wheeling Elec Co 5s..1941| 107 107 1.000; 100 107 Mar| 107% Feb! 3 New York Produce 4 Colorado Springs Stock * St. Louis Stock 
Wisc Elec Pow 58 A...1954)__... _-_--| ------ 97 104% Feb) 106 Jan | * New York Real Estate ‘'5 Denver Stock 25 Salt Lake City Stock 
Wise-Minn Lt & Pow 5s '44) 101% 1014%4/ 53,000} 61 94 Jan| 101% Mar | % Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
ba Patel Pow . Lt 5s 5. 87% 88%| 62,000) 52 76% Jap) 88% Feb | £ Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
iaealaseartirts 1958; 87% 88 22,000; 51 75 Jan| 88% Mar | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
wise ry 14m 66 A_..1952| 100% 101%| 35,000, 78%| 96% Jan| 101% Jan | * California Stock ‘9 Minneapolis-St. Paul 29 Seattle Stock 
® Chicago Stock 2@ New Orleans Stock 3° Spokane Stock 
Yadkin Riv Pow 56...1941) 102% 102%| 9,000) 63% 95% Jan| 102% Mar | ' Chicago Board of Trade 2' Philadelphia Stock 3 Washington (D.C.) Stock 
York Rye Co fa__- JAR7 98% 99 70,000; 70 94% Jan' 499 Feb 1! Chicago Curb 
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Other Stock Exchanges 































































































































































































July 1 
Week's Range| Sales |1933 to Range Since 
New York Real Estate Securities Exchange 4-4 for \Feb. 28 Jan. 1 1935 
Closing bid and asked quotations, Friday, March 8 Week | 1935 
a a (Concluded) Par a High —_— —_ a” on a 
Colony RR _....- 100 60% 
Unltsted Bonds Bta | Ask || Unitsted Bonds (Concluded) | Bid |Ask Old Dominion Min Co. 25¢ 50c 50¢ 450 25 125¢ Feb 3 
“ks Pacific Mille Co.......- 14} 15 115) 15 ar 
Alden 68 ...-.-.----- 28 | --.||Park Place Dodge Corp— , P C Pocahontas erseeser baie 25% 690} 10 24% Mar| 27 
| Allerton N Y Corp 548 1947 8 | ---)| With vtc-----.-~.-.... 612, 8 Pennsylvania RR.._...50| 18% 20% 571) 18 18 Jan) 25% 
Dorset 6 348 ctfis.------ 1941; 24 | 27 ||Roxy Theatre 6s 1940....| 19 --- | Providence & Wore Ry.100| 96 96 10) 100 96 Mar| 105 
4 48 West 48 St Bldg ctfs_..-| 10 12 ||\Savoy Plaza Corp 68..1945) 15 --- | Quiney Mining Co... - "25 1 1 100! 500 Jan 1 
6th Ave & 29th Ss. ees 666 W End Ave Bidg 6s 1941 A ~~ Reece But Hole Mach .__10 15 15 55 8 14 Feb| 15 
66....------------ 45 | 4812||79 Madison Ave Bidg 5s ‘48 2 2 | Reece Folding Mach Go.10| 2 2% 128 1% 2 Mar 2% 
5th Ave & 28th Bld éiza as 27 ---|| 2124-34 Bway Bldgs ctfs-_-- 12 14 Shawmut Assp tr ctfs____* 8% 8% 596 6% 8 Feb 8% 
os Ave S Coeh Gee 0958 °S) Si | --. Se Ree AN Sn | og Spencer Trask Fund. _- *| 12% 12% 95, 12%| 12% Mar| 14% 
ber ~d Square Bidg— ae? oo 5| --- | Stone & Webster_.._____ “| 2% 3% 386 2% 2% Feb bi 
od tag AA le! Spent aes Swift & Co. ...........26] 16% 173 11 Mar 
Lineoin Bldg Corp — Unlisted Stocke— te) ai» | Torrington Go..-....--- *| 73% 75% 42; 35 | 69 Jan| 76 
; eo hey jo sasesecans soes 5li2) 55 ||City & Suburban Homes --- 31g) 3l2 Union Twist DrillCo ...5| 13% 14% 357 g 12% Jan| 14% 
Marcy 68- -...------- 47 | 50 ||F F French Cos 5 | 8 United Founders com____1 ye iS 260 % \% Mar “4 
adoresage Bond (CN Y) ae 39 Bdway Inc Units..._- U Shoe Mach Corp 25| 741, 75%| 1,708| 47 70 Jan| 77 
(Be r 6) ees eeecccreces 5012 5312 Tudor City 9th Units Inc— Utah Apex Mining anew 5 iy t¢ "100 2 Kw Feb 1% 
National Tower Bidg bigeras 47 ---|} Units......-.---------- 6 8 Utah Metal & Tunnel___.1 2 2%| 1,850 1% Jan 2% 
1 Park Ave Bidg 6s 1939 -.| 6712) 72 ||Hotel Barbizon Incvte...-| 100 --+ | waldorf System sgt 4% «5% "185 3% 4% Mar 7% 
120 E. 39 St. Bidg 6s 1939 _.| 30 .--|' Lincoln Bldg Corp v tc com. 3 ==: | Waitham W atch pr pret 100 47 47 ol 30 40 Jan 70 
Warren Bros yt. seban 3% 3% 137 re 3% are $4 
Warren (S D) & Co._...- * 3 3 25 % Mar 
Baltimore Stock Exchange 
March 2 to March 8, both inclusive, compiled from official sales lists san | Mtg Co 6s 1948} 60  63%/ $5,000] 58 60 Mar) 70% 
\July 1 Chic Jct & Un Stk Yds 5s'401 108 108 1,000! 90 | 108 Jan! 108 
Week's Range\ Sales |1933 to Range Since 
of Prices for reas’ Jan. 1 1935 
Week 1935 
Stocke— Par|tow — Hign| Shares | Low | Low | High CHICAGO SECURITIES 
APUDGE. COPD i cu wewsce *| 16 16% 280} 11% 4 Jan % Jan ° 2 
Black & Decker com_..-- *| 8% 9\%| 2,469] 4% ‘7% Jan| 9% Mar Listed and Unlisted 
Preferred. .......... 25] 25% 28 429 sania i 7 48 yi R “4 — 
Ches & P T of Balto prefi00| 117% 118% 36| 112% an Ma Vi & G 
Comm Cr Corp 7% pref. 25 31 31 8} 20 et Jan| 31 Feb Paays Fi. Dav S O. 
Consol G E L & Power. 57% 58% 208|2 45% ies ¥ = 113% a 
6% preferred ser D- “i600 113. 113% 16} 92 e Mar xchan 
534% pret wiser 1.100] 111 111° | 1415 100 | 109% Feb) 111 Mat New York Curb. Eichanse mn" Ghtcage Gurb Exchange 
5% preferred.....-.. 107% 108% 9, 9 a 4 Ma 
Davison Chemical Co prec 1 1 250) 9c 1 Mar 1 Mar o. La Sa t. CHICAGO 
Emerson Brom Selt A 2.50] 18 18 70| 17%| 17% Jan} 20 Feb 37S La Salle S : 
Fidelity & Deposit ------ 20| 44% 46 ie 7 ts, ; eb : an! Le 
Fid & Guar Fire Corp--.10] 25 25 1 2% Jan} 2: an 
Houston Oil pret. - - - -- oe > a P| a Chicago Stock Exchange 
y JO caetinae 1 : an 4 a 3 
we oy ser B__1 1 3 ist 110 1 1% Jan 1% Jan | March 2 to March 8, both inclusive, compiled from official sales lists 
Mercantile Trust Co._..50} 210 210 1 . a — a = = Tuly 1 
Merch & Miners Transp_.*| 21 22 8 2: 2 ar} 26 an Range| Sales ince 
Monon WPennPS7% pid 25) 15% 15% 5} 12%| 15% Jan) 17% Jan Wa bran for Fed 28 5g ‘i038 
Mt Ver-Wdb Mills preft.100] 43% 44 47} 19%] 41 Jan Feb Week | 1935 
New Amsterdam Cas_.--5 6% 7% = . ax a — =" fo 
Penna Wat & Powcom-.-..*| 59 59 3 an) 5 Mar ks Low Shar h 
Standard Gas Eq pret--100] 1% 1%] 155] | % Jan| 1% Feb| gyno Laboratories com.s| 71 Fits| 10] “4%s| 60°” gan| 7134) Mar 
United Rys & Elec com- 50 8c 8¢ 100 le 6c Feb 8c Mar | ‘Acme Steel Co.........25| 46 46% 200] 21 42% Jan| 47% Feb 
U 8 Fid & Guar.-.-...-. 2) 6% 97 | 1,792) (2%) {5% Jan) (7% Feb! adams (JD) Migcom...*| 12 12 40} “5 | 12 Mar| 14% Jan 
Western National Bank .20 30% 60) 24 30 Feb) 32 Jan | ‘Advance Alum Castings __5 1% 1% 150 1% 13% Mar 2% Jan 
Bond Allied Products CorpelA_*| 14144 16% 650 5%) 12 Jan| 17 Feb 
Baltimore City en Altorfer Bros conv pref_..*| 18 18 20 9%} 18 Jan 1996 Jan 
oer 3 
4s sewerage impt...1961| 107% 107%| $500] 93 | 104% Jan| 108% Feb | Amour e Go commana co} as eit aosol Sul dee eel exe We 
4s 2d school loan. -_.1947|} 106% 106% 200} 100 106% Mar 106 %4 Mar Asbestos Mtg Co com cs 2% 2% "100 1% 2 Jan 2% Jan 
Balt Sp Pt & Ches 44% '53) 15 15 | 8,000 9%| 14% Mar| 15° Mar | {Qoseune Te” woe . 4 
Davison Realty 6% (ctfs)'40 36 36 1,000 27 Mar 36 Mar $6 conv pref A . * 4 100 % \% Mar % Jan 
Md El Ry 6s (flat).1957} 7% 7%| 2,000] 4 5% Jan| 12 Feb Invest com....*| 91° 96%¢| 4001 43%¢| 79 Jan| 96%¢ Mar 
6% (certificates)..-1933] 43 43 | 1,000} 14 | 35 Jan| 43 Mar] Aisosie proquetscom5| 7 #8 950| 2%| 8  Jan| 8% Feb 
United Ry & El— ‘eh | Balaban & Katz pref_.100| 95 95 50| 20 | 87% Feb] 95 Mar 
Ist 6s (flat). ---- 1949} 14 14 | 1,000) 7%) 14 Mar) 20 Feb| pactien Blessing Go com.*| 2% 3 a50| “3 26 Marl 4% Jan 
Ist 68 ctfs (flat)....1949] 14 14 1,000, 7%} 14, Jan} 20 Feb| yenatz Aviation com....*| 13° 15 | 1,950/ 9%| 13 Marl 17% Jan 
Income 4s (flat) -...1949 % %| 15,000 \% % Mar 14% Jan Berghotf Brewing Co...? 2% 2% "400 2 2% Jan 3% Jan 
Income certificates-1949| 74 94) 7,000 4) Mar! 11% Feb | pinks Mfg CoclAconv..*| 1% 1%| ° 50| 13] 1% Jan| 2% Jan 
Ist 4s (flat) - - -..--- 1949 144 14%) 8,000) 7 | 14, Jan] 20 Feb | Borg-Warner Corp com_i0| 30% 335| 6,400| 11%| 28% Jan| 34 Mar 
ist 4s tts iat)--“1040] 13% 141 4000! 7 | 13% Marl 19 Feb 7% preterred.......100| 11014 111 "150/87 | 108% Jan| 111 Jan 
—— dd Se 100} 5 | 14% Jan| 19% Feb 
i EE an e 
Boston Stock Exchange ea *| 5% 6%| 400] 1%] 4 Jan| 6% Feb 
March 2 to March 8, both inclusive, compiled from official sales lists | Butler Brothers--_-- ---10|} 6% 7%| 6,600)? 2% 6% Jan} 7% Jan 
July 1 Canal Construct conv pf.* 1 1% 110 1 1 Mar 2% Feb 
Week's Range| Sales |1933 to Since Castle (A M) &Cocom..10} 26 27 250; 10 17% Jan| 27% Feb 
of Prices for \Feb.28 Jan. 1 1935 Cent Ill Secur— 
Week | 1935 RR acninnn ence 1 y% y\% 100 4 is Jan % Jan 
Convertible preference. * 7% $(|74\ 1,250 5% 7 Feb 7% Jan 
Stocks— Par High es | Low Low Htgh Cent Ill Pub Serv pref_..*; 21 24 1,570) 10 13% Jan| 24 Mar 
American Cont! Corp....* 7% 8 143\3 4 7% Mar ¥% Feb | Central Ind Power pref 100 8% 11% 120 1% 3% Feb) 11% Mar 
i Amer Pneu Service pref.50| 3 3% 70} 2 2% Jan| 5% Jan | Central S W 
lst preferred. ........ 5} 10 12% Jan| 19% Jan CEL, cnduncandone 1 K% %| 1,050 % “% Jan| 1% # Feb 
Common.-.... in 145 1 1 Jan 1% Jan ee a 4 5% 600 2 a4 Feb 5% Mar 
Amer Tel & Tel a 3, — 100%| 102% Feb) 107% Mar Prior lien pref........ s| 16% 21% 1,170 2 12 Jan} 21% Mar 
Amoskeag Mfg Co 2% 26% 2% Mar 4% Jan | Chic City & Con Ry pt pf... 1 1 650 34 % Feb 1 Mar 
Bigelow-Sanford Carpet..*| 16 16 0 17%| 16 Mar| 25 Jan | Chicago Corp common..-_* 1% 2 6,800 1% 1% Mar tH Jan 
Boston & Albany.....100} 99 101 343) 100 99 Mar; 120% Jan . Spee *| 29% 30%] 1,250) 20%) 290 Jan} 32 Jan 
Boston Elevated - ....-. 100} 62% 64% 426) 55 59% Jan) 65 Feb | Chie Flexible Shaft com..5) 1613; 18 250 7 13% Jan| 18% Feb 
Boston & M Chicago Mail Order com 6) 16 16% 600 8%| 15% Jan) 17% Jan 
Preferred stamped-.-..100 2 2% 110 2 2 Feb 2% Feb | Chic& N W Ry com...100 3% 3%] 1,150 3% 3% Mar 5% Jan 
Prior erred _..... 14% 15 18} 1444] 14% Mar] 19 Jan | Chi Rap Tr pr pref A_-_100 \% \% 20;" % 4% Mar 4% Mar 
Class A Ist pref stpd _ 100 5% 5% 455 + 4 Feb 6 Jan | Chic Rivet & Mach cap..*| 14 14 100|2 4%) 14 Jan| 15% Feb 
Class B ist pref stpd-_ pen 8 8 5 5% 6 Jan 8 Feb | Chic Yellow Cab Co Inc..*| 10 10% 500|' 9% 10 Jan} 11% Jan 
Class B ist pref..... 8 8 90 3 7 Feb 8 Feb | Cities Service Co com____* 1 1%| 6,450)\% % 1 Feb 1% Jan} 
Class C ben pref stpd_ 190 7 7 50 4% 4% Feb 7 Jan | Club Aluminum Uten Co_* % yy 100 ¥% % Jan % «Jan 
Class C Ist pref... _. yf 7 69 6 6% Feb 7 Feb | Coleman Lmp&Stove com*| 18 18 100 5%! 18 Mar| 20% Feb 
Class D rd — 100 6 6 35 6 6 Mar} 10 Jan | Commonwealth Edison 100) 5414 55%| 2,400) 3034) 47 Jan| 656% Feb 
Boston Per Pr Tr_.-....-. 10% 114, 55 8% 9% jJan| 11% Feb | Congress HotelCocom.100}] 10 10 10; 10 10 Mar| 13% Jan 
Boston & 8B “i60 147 147 8} 111 147 Mar} 153 Jan | Consumers Co— 
Brown Co 6% cum pref 100 5% «66 40 3 5% «=Feb 8% Jan 6% prior pref A_.-.. 100 2% 2% 10 1 2% Mar 4 Jan 
Brown-Durrell Co... . * 3% 3% 15 2 3% Feb 4 Jan | Cord Corp cap stock....-. 5 2% 3%| 5,650 2% 2% Mar 4% Jan 
Calumet & Hecla_..._.. 2. 2% 2% 32 2% 2% Mar 4% Jan e common ....-. 25 8% 9 1,150 5 8% Feb| 10% Jan 
Cont’l Sec Corp pref.-.100} 17 17 10} 11 17 Mar| 17 Mar Preferred ._........ 100 83 90 90! 32 83 Jan} 90 Mar 
Copper Range......... 3 3 789 3 3 Feb 4 Jan | Curtis Lighting com____- 2 2% 110 2 2 Jan 2% Mar 
East Boston Co... ..... 10 14% «21% 217 50c 1 Feb 2% Jan | Eddy Paper Corp com_..*| 16 17 90 4%| 13% Jan} 19% Feb 
East Gas & Fue Assn— Elec Household Util cap.5| 15 15% 300 6 144% Jan) i7 Jan 
|, 2 3% 415 3 2 Mar 4% Jan} Elgin Natl Watch Co_..15 16 16% 400/27 6% 14% Feb| 17% Jan 
6% cum pref... .-- ido 43% 44 169} 40 40 Feb) 50 Jan | FitzSim &C D& Decom_*} 10% 10% 100 8% 8% Jan| 10% Feb 
4% % prior preferred 100} 61 62% 189} 53 5934 Jan) 64 Jan | General Candy Corp A_.5 74% 7% 100 3 5% Jan 8% Feb 
East Mass St Ry Ist pf.100 7 8 231 4% 5 Jan 9 Feb | Gen Household Util com_* 4% 5% 650 % 4% Mar 7% Jan 
Adjustment 100 100} 99c 99e Jan 1% Jan | Godchaux Sugars Inc— 
Eastern S S Lines 95, 4% 4 Jan 7 Jan NUNS caksoncos cen *| 17% 17% 300} 10 154% Jan| 19% Feb 
Edison Elec [lum 693) 97%) 98 Feb} 110 Feb Cc RR * 84% 8% 100; 3% 6% Jan) 8% Feb 
Employers Group - - 1,227 6%| 11% Jan} 14% Mar | Goldblatt Bros Inc com_*| 18% 19% 600 8%) 17% Jan) 20% Feb 
General Capital Corp-- 45) 18 25% Feb| 28% Jan | Great LakesD & Dcom..*| 17% 18%] 2,050) 12%] 17% Feb) 20% Feb 
Gillette Safety Rasor 221 7%| #13 Feb} 15% Jan | Greyhound Corp com....5| 335% 34 150 5 19% Jan 34 Mar 
Hygrade S Lamp com..-_. 290|? 17 26% Jan} 37 Mar | Hart-Carter conv pref_...*| 10 10 250 4 7% Jan) 10% Jan 
.,  .” haat 60| 74%) 95 Jan| 107 Mar | Hall Printing Co com-_-_10 5 5% 550 3% 5 Mar 74% Jan 
Int Hydro Elec Sys cl A.25 1 1% 25 1% 1% Mar 254 Jan | HartSchaff& Marxcoml100| 13% 14% 40; 10 13% Jan} 15 Jan 
Isle Royal Copper - -- ._- 25) 60c 60c 35) 30c 60c Feb} 80c Jan | Hormel & Cocom A_-__-_- *| 19 19% 100; 16 18% Jan| 19% Mar 
Maine Central_ -______- 106 6 6% 20 4% 4% Jan 64 Mar | Houdaille-Hershey Cl B_* 7% 8% 900 2% 7% Jan 9 Feb 
Mass Utilities Assoc vtc._* 1% 1% 50 1 1 Feb 1% Jan | Ill North Util pref... _. 100} 69 0 20) 42%) 60 Jan} 70 Mar 
Mergenthaler Linotype..*| 29% 30% 201; 20%) 29% Feb) 32% Jan Iron Fireman Mfgvtc.. *| 14 14% 300|? 3%} 13% Feb) 15 Jan 
New Eng Tel & Tel__..100| 944 96 242] 75 90 Feb) 96 Mar | Jefferson Elec Cocom_...*| 19% 21 750 9g 18% Jan} 21 Mar 
New River Co pref.-_-_100| 60 65 77| 24%) 55 Jan} 65 Mar | Kalamasoo Stove— 
NY N Haven&Hartford100 3% 4% 874 2% 2% Feb 8 J Common new......-.-.. 20 24 1,360! 97 15% Jan| 24 Mar f 
No Butte Mining-_---- 2.50! 25¢ 25¢ 470' 2ic' 23c¢ Jani 30c Feb | Katz Drug Cocom_-_-_._- 1! 34% 3534 450! 19 3434 Marl 37% Jan 
For footnotes see page 1639 
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July 1 
Week's Range| Sales |1933 to Range Since Week's Range Range Since 
of Prices for |\Feb. 28 Jan. 1 1935 of Prices Jan, 1 1935 
Week 1935 

Stocks (Concluded) Par\Low High| Shares | Low Low High Stocks (Concluded) Par|Low High Low High 
Ken-Rad T & Lamp com A* 5 5% 650 1% 3 Jan| 6% Feb | Meteor Motor....-.-.--* 3 3 3 Mar Mar 
Ky Util jr cum pref_-___- 50} 13% 15% 610 6 Jan} 15% Mar tidentadetanawt es *| 48 49% 434% Jan Mar 
Keystone Stl & Wirecom.*| 254 26 500| 7%| 23% Jan) 28 Feb | Randall A___.-.-.-.-_-. *| 18% 18% 17% Jan Jan 

Preferred... ......... 100} 90% 91 30| 65 85 Jan| 95 #£¥Feb nme enccnnnannwannde *| 5% 5% 5 Feb Mar 
Kingsbury Brewing cap_.1 1% 1% 300; 1%] 1% Feb| 2% Jan | Rapid___.__-------- woe%] 32 3835 27% Jan Feb 
La Salle Ext Univ com-_-.5 4% 4 30 \% % Jan % Jan | Richardson. -........... * 73% 7% 634 Feb Jan 
Leath — Rike Kumler------...-- *| 20% 21 20% Mar Mar 

Common. ..-.-.--.--- a: 340 lg % Jan} 1% Feb | US Playing Card------- 10} 32 32% 29% Jan Feb 
Libby MeNeil & Libby_. io 63 7%| 6,300]89 2%| 6% Jan Feb | US Printing. __...___._- “| 4 4 3 Jan Feb 
Lindsay Light com--..-.. 10} 3% 3% 500} 2 3 Jan| 4% Jan Preferred........... 50] 12 14% 10 Jan Mar 
Loudon Packing com.-__-. *| 19 19% 450} 10%] 19 Jan| 20 Jan | Whitaker. _.._____ Se 40 20 Jan Mar 
Lynch Corp com-__-...-- 5) 27% 30%) 2,350) 15 2644 Feb| 39% Jan 
McCord Rad & Mfg CoA * 12 30 2 12 Feb| 18 Jan 
Mequay Norris Mfg coms| 51 54 | 17030] Bt Marl S559 Jan |B 
McQuay Norris Mfg com 5 2439 Mar| 55 Jan 
MeWilliams Dredging Co-*| 28 29 | 750| 12%| 32% Jan| 30% Feb OHIO SECURITIES 
Mapes Cons Mfg Cap_-_..*| 29% 30 250\2 29 29% Feb} 33 Jan 
Marshall Fieldcommon..*} 7% 7%| 1,745) 7%| 734 Mar| 11% Jan Listed and Unlisted 
Merch & Mfrs Sec A com_1 1% 1% 100 4 1% Jan 1% Jan 
Mickelberry’s Fd Pr com 1 1 1%} 1,000) 1 1 Mar) 1% Jan 
Midland Util 7% pf A. 108 Ye lg 20 \% \ Mar 1g Mar Gil LLI Ss WoO O D & O Fe 

6% prior lien_..___. % hi 10 \% 4% Jan % Jan $ 
wiz prior lien_______ 100 \% Pe 20 \% % Jan % Jan Members Cleveland Stock Exchange 

er & Hart conv pref_-_* 3% 70 4 3% Mar 4% Jan pa 

Modine Mfg Co com_._.*| 1834 20 350| 7 | 16% Jan| 20% Feb Union Trust Bidg.— Cherry 6050 

Monroe Chemical Co— CLEVELAND, OHIO 
heer * 8% 9 230 2 6% Jan 9% Feb 

Mosser Leather Corpcom *| 1614 16% 10 7 15% Jan| 16% Jan 

Fen 4 pe. A com-__5 1% on os 7% 7% Mar 9% Feb 

Nationa ther com_..10 % 1 Jan 1% Jan 

National Standard com--.*| 27, 27 | | 100] ay" | 27 yan) 28° Jan Cleveland Stock Exchange 
o parks Ind com__* 400) 10 13% Feb) 15% Jan i icial sales lists 

Northwest Bancorp com..* 4 4h¢ 250 om i. on 55 San March 2 to March 8, both inclusive, compiled from off 

No’west Eng Co com---.* 7% 7% 50 3 5% Jan 7% Jan 

No West Util— a: 1% Jan| 1% Jan Week's Range Range Since 

% prior len_...--- 100 4 60 2 4 Mar 4% Jan of Prices Jan. 1 1935 

Ontario Mfg Co com-_-_-_-. *| 12% 12% 50 7%| 12% Feb, 14 Jan 

Oshkosh Overallcom.....* 5% 5% 200 3 5% Jan 5% Feb - 

Conv pref_.._________ | 3 38 40} 10 22 Feb| 23. +#¥Feb Stocks— Par\Low High Low High 
Parker Pen Co (The) com10; 14 15 550 4 11 Jan| 15 Mar | Allen Industries Inc_----_- *| 124% 14% 8% Jan Mar 
Penn Gas & Elec A com__* 9% 9% 150 6 9% Feb| 10% Jan | City Ice & Fuel_.._.-_-- *| 21% 22% 20% Jan Mar 
Perfect Circle (The) Co_.*) 35 37 1,000} 21 3 Feb| 37 Mar | Cleve Builders Realty...*| 2% 2% 2% Mar Jan 
Prima Co common. ...._- * 2% 2% 150 1% 2% Jan 3% Jan | Cleve Builders Supply ----* 2% 2% 2% Jan Mar 
Public Service of Nor Ili— Cleve Elec Ill 6% pref_.100} 113% 113% 110% Jan Mar 

Common.........._.. 18% 20% 700; 9%| 15% ‘Jan| 20% Mar | Cleveland Railway___.100| 57 57 57 Jan Jan 

COMBMIOR. o00scsvecs 20 20 100 16% Jan| 20% Mar Ctfs of deposit ------ 100 56 56% 54 Jan Jan 

6% preferred...____ 100} 78 79% 310} 28 61% Jan| 79% Mar | Cleve Union Stockyards -- 10 10 10 Feb Jan 

7% preferred..__.__ 100} 9044 93 70| 38 734% Jap Mar | Corr McKin Steel votg_- “ 9% 10% 9% Mar Jan 
Quaker Oats Co— Non-voting........_-- 9% 9% 9% Mar Jan 

Common ..__._._.__-- *) 13114 133 200! 106 | 128 Jan Feb | Dow Chemical-----__-_--- : 5 85 85 Mar Jan 

Preferred. -.......- 100| 134 136 90} 111 133. Feb] 136% Jan Preeired....-+<50-- 100} 116 116 112% Jan Mar 
Rath Packing Cocom___10| 29 30 200} 20 29 Jan Jan | Electric Controller & Mig * *| 26 27 21 Jan Mar 
Raytheon Mfgcomvtc50c| 1% 1% 1002 %| 1 Jan| 1% Jan | Faultless Rubber---___-- 30-30 30, Jan Jan 

6% preferred vte_____- 5} 1 1 15€ 4 % Jan Mar | Firestone T & R 6% pf- ido 934% 93% 9344 Mar Mar 
Reliance Mfg Co— Foote-Burt - -....---..-- 6 ‘ My 5 Jan Feb 

Common. ._____.-__.- 10| 10 10 100} 9 9% Feb| 10 Jan | Fostoria Pressed Steel___- 8 8 Mar Mar 

Preferred........-- 100| 100% 100% 10} 84 | 100 Jan} 100% Feb | Hanna (M A) $7 cum pret * *| 104% 10434 101% Jan Feb 
Ryerson & Sons Inc com.*| 28% 29% 700} 11 20 Jan % Feb | Harbauer__-_--_-_-__--- 21% 21% 20. ~=—-Feb Jan 
Sangamo Elec pref__._100| 102 102 70| 40 95 Jan| 102 Mar Harris-Sey bold-Potter - ae 2% 2% 14% Jan Feb 
Sivyer Steel Castings com* & 5 10 3% 5 Feb 6% Feb | Interlake Steamship- - - _- *| 23 23 0 23. Mar Jan 
So'west Gas & E17% pf 100 68 68 10} 39%| 54% Jan| 68 Mar | Kelley Isid Lim & Trans_.*| 12 12 6 11 Jan Jan 
St Louis Nat Stkydscap..*| 75 75 20| 32 69 Jan} 75 Feb . . 

Standard Dredge— Lamson Sessions - - - _ - - -- * 3% «C4 2% 3 Feb Jan 
* 1% 1% 50 \ 1% Feb 2% Jan | McKee (Arthur G) class B*} 11 11 5 9 Jan Jan 
Convertible preferred..*| 3% 3% 200; 1%| 3% Mar| 65% Jan | Medusa Ptid Cement..-.*| 12 12 6 12 Jan Jan 

Sutherland PaperCocoml10} 13% 13% 250| 5%| 10 Jan} 18 Jan | Mohawk Rubber---_-__--- ’ 1% «1% 1 1% Jan Jan 

Swift international ---__.. 16| 34% 35%| 1,250) 19%) 31% Jan Feb | Murray Ohio Mfg- -- - - -- * 3 3 2% 3 Mar Mar 

Swift & Co............ 25| 16% 177 8,050) 11 16% Mar) 19% Jan | National Refining pref- 100 50 51 45 50 Jan Jan 

Thompson (JR) com_.-25) 53% 5%| (300/ 4%| 5% Jan| 6 Feb | National Tile.__.____- 1% 1% 1 1% Jan Jan 

U S$ Gypsum Co com_..20| 42 42 100|1 344%| 42  Mar| 52 Jan | Nestle LeMur cum cl A- 4% 5 1 4, Jan Jan 

Util & Ind Corp— Nineteen Hund Corp cl re *| 26 26 21 23% Jan Feb 
Common............. * % % 100 % % Jan Jan | Ohio Brass B____-_.___- 20 20 10 19 = Jan Jan 
Conv_ preferred ---_-_-_-_- * 1% #13 400 1 14% Feb 1% Jan 6% cum pref-.-.-.-- 100} 97 97 48 | 97 Feb Feb 

Viking Pump Co— Packer Corp. --..-...-- _* 6% 6% 3% 6% Jan Feb 

MIRON .....252-.05- ° 8% 8% 140 1% 6% Jan 9% Feb | Patterson-Sargent_---___- *| 21 2 10%| 20% Mar Jan 

Vortex Cup Co— Peerless Corp... -------- 3 1% 1% 1 1% Mar Mar 
Common.....-..----- *| 175% 18% 650} 5%! 15 Jan| 18% Mar | Richman Bros____-_--_-_-- *| 49 50 38 48 Jan Feb 
See “1 2 28% 200) 24 31 Jan| 33% Feb | Seiberling Rubber------- * 1% 2 1 is wt %4 Mar Jan 

Walgreen Cos0mmon____*| 2814 30 1,350| 15%| 28% Feb| 31 Jan | Selby Shoe____-_----___- +) 30 30 15%) 27% Jan Mar 

Ward (Montg) & Cocl A *| 135 135 50| 56 | 127 Jan| 136% Feb | Sherwin-Williams......25| 88 88% 324 >. oe a 

Waukesha Motor Co com*| 37% 39% 40| 21 20 +Jan| 40 Feb| AA preferred. ---_-- 100] 112 112 107% Jan Mar 

WisconsinBankshares com*; 34 31s| 1,000) 1%| 2% Jan| 3% Feb | SMACorp_____-- -1| 10 10% 8 % 9 = =Jan Feb 

Yates Amer Mch part pf_* % M% 200 4 % Jan % Feb | Trumbull-Cl Furcum pf100| 95 95 60 95 Jan Jan 

Zenith Radio Corp com..* 1% 1% 100/}' 1% 1% Feb) 2% Jan | TrusconSteelcum7%pfl00| 28% 30 ‘ 28% Mar Feb 

Weinberger Drug Inc __ 5% 15% 12% Jan Feb 

Bonds— West Res Inv 6% pr prf100! 25 25 20 Jan Feb 
Chic City Rys 5s ctfs_1927| 64% 64%| $ 36 62 Jan| 66% Jan 
208 So La Salle St Bldg 1,000 

ER ET EE: 1958 28% 28%] 3,000| 19 26% Febl 29% Jan 








BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 











Cincinnati Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 



































New York Stock Exchange 


WATLING, LERCHEN & HAYES 


Members 
New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building 
Telephone - Randolph 5530 


DETROIT 














Detroit Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 





Week's Range 


Range Since 

















of Prices Jan, 1 1935 
| July 1 igh 
Week's Range| Sales |1933 to Range Since Stocks— Par| Low High Low Low A g 
of Prices for |\Feb. 28 Jan. 1 1935 Auto City Brew com-- - -- 1 1% 1% 1% 1% Mar 2 Jan 
Week | 1935 Baldwin Rubber A------ *| 7% 7% 2%| 7 Jan Jan 
Bower Roller Bear com...5| 17 17% 6%| 17 Feb Feb 
Stocks— Par|Low High\ Shares | Low Low | High Briggs Mfg com_._----- *| 28 28 é 6%| 25 Feb Feb 
Aluminum Industries ____* 7% «7% 100 6 7% Fek 8% Jan | Burroughs Add Mach_._-*| 14% 15 ' 10%) 14% Jan Jan 
Amer Laundry Mach - -26 12% 13 154/2 10%| 12% Mar| 15% Jan | Chrysler Corpcom__----5| 34% 34% 1 26%) 34% Mar Jan 
Amer Products Part pfd_ - 9 9 7216 9  Feb| 9% Feb | Crowley Milner com.---.*| 2% 2% 2%\| 2% Mar Jan 
ee eee * 4 4 200 1 2% Jan 5% Feb | Deisel-Wemm-Gil com-_10 9 9 4% 8% Feb Jan 
Cincinnati Ball Crank pret*} 1% 1% 60} 1 1% Mar| 2% Jan | Detroit Edisoncom.--.100| 67 68 55 67 Mar Jan 
Cin Gas & Electric_____ 100} 81 83% 261; 62 72% Jan} 83% Mar | Det Gray Ironcom- ----- 5 5% 5% 1% 4 Jan Mar 
CNO&T P pref_____- 100} 102 102 9} 80 | 102 Jan) 102 Jan | Detroit Mich Stove com- -1 % 34 4 % Jan Feb 
Cincinnati Street Ry__-.50) 3 3% 130} 3 3  Jan| 3% Jan | Detroit Paper Prodcom_.*} 11% 11% 3%\| 9% Jan Feb 
Cincinnati Telephone___50|} 65 66 189| 60%| 63 Feb| 66 Mar | Eureka Vacuum-------- 5} 11% 12 1 6%| 10% Jan Feb 
Cin Uunion Stock Yard__*| 23% 24 45) 16%| 21 Feb| 24 Jan | Ex-Cell-O Aircraftcom_-.3) 6% 7% 2%| 5% Feb Jan 
City Ice & Fuel. ..-....- | 22 22 40|/1 144%| 20 Feb| 22 Mar | Federal Mogul com------* 4% 4% 3 4% Mar Jan 
Coca Cola A___.-_..-_. *| 29 29 25| 5%| 25 Jan| 29 Mar | Federal Motor Truck com*| 414 44% 2%| 4% Mar Jan 
Crosley Radio_.....-.._- *| 13% 14% 410}! 7 13% Jan| 15% Feb | Fed Screw Works com---__* 3 3 1 3 Mar Jan 
Eagle-Picher Lead _ _____ 20 4 160 3% 4 Jan 4% Feb | Ford Motor of CanadaA_*| 28% 28% 8%| 28% Mar Jan 
Formica Insulation - _____ * 9% 10% 39 8 9% Mar| 14 Jan | General Motorscom..-_10| 28% 28% 22 22%%| 28% Mar Jan 
co, ee *| 21 = 92 7%\ 16% Jan| 22 # =Mar | Graham-Paige Mot com _ - 1 2% 2% 1% 2% Mar Jan 
a so >We wnewen * 100} 3 7% Feb| 8% Jan | HallLampcom--------- 4% 4% 3 4% Mar Jan 
Hobart ClassA________- *| 27% 27% 31| 22%] 27 Feb| 28 Jan | Hiram Walker-G&W--...*| 27% 27% 20%| 27% Mar Jan 
Kahn Ist pref___.__-_. 100) 75 75 5] 50 69 Jan| 75 Feb | Hoover Steel Ball com -- io 3% «3% 1 3% Feb Feb 
ee a aes *| 23% \% 102}! 19 23% Jan} 28% Jan | Houdaille-Hershey B----* 7% 8 2% 7% Jan Feb 
__ See ee * 5 100 1 5 Feb| 6% Jan | Hudson Motor Car------ * 8% 9% a 6 8% Mar Jan 
Magnavox Ltd_______ 2.50 44 a” 100 4 % Jan 14% Feb | Kresge (SS) com-_------ 10| 20% 20% 1 104%! 20% Feb Jan 








\ For footnotes see page 1639. 
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| \July 1 ' jJuly 1} 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to} Range Since 
of Prices | for \Feb. 28 Jan. 1 1935 of Prices | for | Feb. 28) Jan, 1 1935 
| Week | 1935 | Week | 1935 | 
Stocks (Concluded) Par|Low Htgh| Shares | Low Low High Stocks (Concluded) Par|Low Hin Shares | Low Low High 
Michigan Sugar com. - - -_*|} 1346 % 735) A Nig Jan "516 Jan | Lehigh Valley ......-.--! 50 6% | 186|\1 6%} 6% Mar} 11% Jan 
Motor Products com.....*| 20% 20% 230;' 15% 20% Mar| 27% Jan | Mitten Bank Sec Corp. -25 5 4% "%| 3) | 4% Mar 1% Feb 
Murray Corpjcom--.--.10 5% 6%! 965\1 3% 5% Mar| 7% Jan eo ee 25 1 1%| 521) 14 | 1 Jan 1% Jan 
Natl Auto Fibers vtc ae 14% 14%!) 620)\27 3 14 Feb 14% Mar | Pennroad Corp v t c..--- * 1% 1% | 2,777|2 1%) 1% Feb 2% Jan 
Packard Motors com... -.-_* 4 4%! 2,870|21 2% 4 Feb) 5% Jan | Pennsylvania RR-_--.--- 50) 18% 20%; 1,956) 19%%| 19% Feb) 25% Jan 
Parke-Davis & Co.-.....*| 37% 37%] 1,210]2 19\%| 33 Jan| 37% Mar | PennaSalt Mfg___.-_--! 50] 74% 74% 1|2 424%| 73% Jan| 79 Jan 
Reo Motor Car Cocom-.-_5 2% 3 723} 2 2% Jan! 3% Jan | Phila Elec of Pa $5 pref_.*| 105% 106%} 266) 90| 103% Jan| 108% Feb 
DERE W datewens 2 3% 3%! 900) 2% 2% Feb! 3% Feb | Phila Elec Pow pref_--.-- 25) 31% 32%) 987 29%, 31% Mar| 33 Feb 
River Raisin Paper com _ _* 3% 3% 1,700 1 2% Jan| 3% Feb | Phila Rapid Transit. ---: 50 2 2 | 100 i 4| 2 Mar 4 Jan 
| 7% preferred... .-.-.i 50 Si: 4.4 29811 3 | 3% Mar 6% Jan 
Scotten-Dillon com. - - - - 16; 22 22 | 100} 17%) 20% Jan} 22% Feb | Phila & Read Coal & Iron_* 2% 2%) 20) 2%) 2% Feb! 4% Jan 
DOES Bi eae dan *| 26% 27%) 762|\18 3 21 Jan| 27% Mar | Philadelphia Traction_..50| 13 13 34 | 5811 16 | 13 Marl 22% Jan 
abv cabacce pe whee i Phas 13% 13%! 140 70¢ 7% Jan} 15% Feb Certificates of deposits _. 13 13 | 7| 16 | 13 Mar 17% Jan 
Timken-Det Axle com..10| 5% 5% 350| 3 5% Mar| 7% Jan 
ee 100} 93 93 | 10| 54 93 Mar| 95 FOO | Gout PRO... 20. cce-5-s 58 58 | 10)' 37%) 56 Jan| 60 Feb 
Tivoli Brewing com ----- 1 2% 24%! 773} 1% 2 Jan 2% Feb | Tacony-Palmyra Bridge__*| 20 20% 25 17%| 19% Feb| 214% Feb 
United Shirt Dist com * 3% 3 %s| 550) % 2% Jan) 3% Jan | Tonopah Mining. ------- 1 4 % 200)\2 % % Feb) % Jan 
Universal Cooler B - - . - - -* 1% 41% 705) 55e 1% Jan} 1% Jan | Union Traction. - ---.-.-.50 4 4% 354, 4% 4 Feb} 6% Jan 
Warner Aircraft Corp----1 % %\ 1,710) 4% % Jan 14 Jan | United Gas Improv com-__* 9 % 10%| 8,434]10 93%] 9% Feb) 13 Jan 
a oo, ee *| 87% 88% 96|/! 8244, 87% Feb| 92% Jan 
rr Westmoreland Inc_______ * 8% 9 90, 6% 6% Feb 9 Jan 
Los Angeles Stock Exchange Westmoreland Coal_____- “| 6% 7 200] 4%| 6% rho 9% Feb 
March 2 to March 8, both inclusive, compiled from official sales lists Beads | } | 
| July 1 . Elec & Peoples tr ctfs 4s °45 3M +: $7,000; 15 | 13% Mar| 21 Jan 
Week's Range| Sales |1933 to Range Since Certificates of deposit _- 2% 13%] 2,300] 14 | 12% Mar) 20 Jan 
of Prices | for |\Feb.28 Jan. 1 1935 U 8 Treasury 38 ____-_- 1951 10: 3732 103732| 25,000!_....-' 103732 Mar! 103732 Mar 
Week 1935 
Stocks— Par|Low —-Htgh| Shares | Low Low | Htan Pittsburgh Stock Exchange 
SSac *e Weece 5¢e 75¢ 200 15e 75e Feb 5 an . si i 
amaben Peasioe.. i : on “} Hy 34% 300! 2 : 3% Jan| 3% Jan March 2 to March 8, both]inclusive, compiled from official sales lists 
Bolsa Chica Oil A - - - - - - 10 2% 3%) 1,500) 1% 2% Jan 3% Jan jJuly 1) 
Brdway Dept St Ist pfd 100 65 65 36 42 60 Jan| 71% Jan Week's Range| Sales 11933 to| Range Since 
Buckeye Union Oil. ----- 15e 15e¢ 1,300 3c lle Jan 25ce Feb of Prices for Feb. 28) Jan. 1 1935 
DP Et ddhankbed+ one aot 12c 12¢ 1,000 7 lic Jan 24c Feb Week 1935 
we ] 40c 40c} 2,700 6c 28c Jan 60c Feb 
Preferred v t c_.------ ] 40c 40c} 11,100 15¢ 29¢ Jan| 57%c Feb Stocks— Par|Low High\ Shares | Low Low High 
Byron Jackson Co- - - - --- * 9% 9% 100|2 3% 7% Jan 9% Mar | Armstrong Cork com-_. -*| i8% 19% 190\2 13 18% Mar| 24 Jan 
Central Investment.---100} 6% 6% 6 1 6% Feb) 7 Jan | Blaw-Knox Co---------- *| 10% 11% 175} 6 10% Feb) 13% Jan 
Chapman’s Ice Cream Co.* 2% 2% 100 l 2%. Feb 3% Feb | Carnegie Metals Co------ 1 2% 334| 20,050; 90c 1% Jan 3% Mar 
Chrysler Corp-- -------- 34 = 385% 2(¢(|! 26%) 34 Mar) 39% Feb | Clark (DL) Candy Co.-.*| 3% 3% 10| 3% 3% Jan} 4 Jan 
Citizens Natl Tr & 8 Bk- 20 23% 23% 100; 18 20% Jan| 24% Feb | Columbia G & E Co-_-._-- 4% 5 1,196|1 4% 4% Mar 7% Jan 
Claude Neon Elec Prod- 11% 11% 400 7%| 10% Jan} 11%4 Mar | Consol Ice pref_........50 3% 3% 100; 2% 3 Jan 3% Mar 
Consolidated Oil Corp. - - _* 7% 7% 400|' 7% 7% Mar 8% Jan 
Consolidated Steel - - - . - - *| 1.10 1.20 600 90c} 1.10 Feb) 1.40 Jan | Duquesne Brewing com__5 5% 66% 741)3 1 3% Jan 6% Mar 
I Me lied ces tes tortie ww al 6% 7 140 4% 5% Jan 7 Feb 
Douglas Aircraft Inc- - - -- *| 19% 19% 100/' 1144| 19% Mar) 24% Jan | Electric Products -------- * 3 4 50 2 2 Jan 3 Mar 
Emsco Der & Equip Co._5| 10 10% 2,300 2% 7 Jan 104 Mér | Follansbee Bros pref_._100 10 10 40 5 9% Jan 14% Jan 
Globe Gr & Mill Co... -. 255 7% 7% 390) 5 5% Jan 7% Mar | Fort Pittsburgh Brew _-_-1 2 2%| 1,316 1% 2 Jan 2% Jan 
Hancock Oil A com. - - - ~~ *| 14% 18 7,200} 6 9% Jan) 18 Mar | Harb-Walk Refraccom___*| 18% 18% 115|! 12 17% Feb| 19% Jan 
Kinner Airpl & Mot Corp.1| 524%c 574c| 6,900|3 10c} 38¢e Jan) 67}4c Feb | Koppers G & Coke pref-_ 100 7544 76 176| 54 7444 Jan| 78% Jan 
lincoln Petroleum Coro..1] 524%ec 3 60¢ 7,100 20¢ 40¢ Jan 80c Feb | Lone Star Gas Co_____._ 4% 5 2,781 4% 4% Feb 6% Jan 
Lockheed Aircraft Corp. -1! l = 1.15 1,400 90¢ 1.10 Janj}162% Feb | Mesta Machine Co_____. . 30 31% 741 14 24% jJan| 31% Mar 
LA Industries Inc. ......2| 67% 70¢ 1,100 50c 60c Feb! 89%c Jan 
LA Gas & Elec 6% pfd_100 - i 90 528 73% 81 Jan| 90 Feb Pittsburgh Brew Co pret_* 16% 16% 110} 15 15% Jan 16% Mar 
L A Investment Co- - - - - 0 5M 300 1%) 5 Jan} 5% Feb | pittsburgh Forging Co---1 3% 3% 215} 2 2% Jan| 4% Jan 
Mascot Olli Co. .....---- 1 29¢ 29¢ 1,000 19¢ 26c Jan 29c Mar | Pittsburgh Plate Glass_.25| 48 50% 505|2 30%| 48 Mar| 57% Jan 
2 Pittsburgh Screw & Bolt __* 6% 6% 676\' 4%!) 6% Mar 8% Jan 
Occidental Pete Corp - - - - 25¢ 30c| 1,300)? 20c}) 25¢ Feb) 30c Mar | pittsburgh Steel Fdycom.*| 3% 3% 100} 2 | 2 Jan| 4 Feb 
Oceanic Oil Co. ..------- 45e 45c 1,000 35c 35¢e Jan 45c Mar | Renner Co________-_-- | 1\% 1%} 1,100 1 | 1% Feb 1% Jan 
Pacific Finance Corp. - - - io 11% 11% SOO 6% 9% Jan 11% Feb | gan Toy Mining Co_____- l 3c 3c | 1.000 2c | 2¢ Jan 2¢ Jan 
Preeeres A... cccce<- 10} 11 11 100 9 10% Jan 11 Jan | Shamrock Oil & Gus____- * 1% 1%| 800| 75¢c | 75¢ Jan 1% Feb 
PROG ©. cnncwsce 10 9% 93 200 . % 9 Jan 9% Mar 
Preferred D........-- 10 9% 9% 300 9% Mar 9% Feb | United Eng & Foundry -_-_- 38 39 2,222) 15 27% Jan) 39 Feb 
Pacific G & E16% ist pfd25} 21% 21%} 1,000/2 1834 20% Feb) 21% Mar | United States Glass Co_.25| 2 2 25| 2 1% Feb} 2 Jan 
Pacific Indemnity Co. -..10 9% 9% 200 7 +) 8% Jan 10 Feb Victor Brewing Co______- l 90¢ 95¢ 7,626) 95¢ 90e Mar 1% Jan 
Pacific Lighting Corp----*| 214% 21% 100|' 20%] 21% Jan} 22% Feb | western Pub Serv Covtc * 3% 4%) 1,430) 3% 3% Jan| 4% Mar 
Preered.. ..--=2---- a (& ta 70|26 66%] 72 Jan) 75 Jan | Westinghouse Air Brake__*} 19% 22 517| 153%] 19% Mar| 26% Jan 
Pacific Western Oil. - - - -- * 68 814 2300/2 5 7% Jan| 8% Feb | Westinghse Elec & Mfg.50| 35 37% 11611 27%! 35 Marl 40% Feb 
Republic Petroleum Co-_10 2% 2% 900 1% 2 Jan 3% Feb 
Security-First Natl] Bk - -20 33% 35% 2,260) 25 33% Jan}; 38 ~_ 
Security Co Units. .--—- 16% 16% 104 13 16 Jan 17 “eb 
So Calif Edison Co- - - - - 35 11% 11% 1,900/' 10% 11% _—~: +41 oe ST. LOU is MARKETS 
fa 25 29% 29% 25 26 29 Feb 30 ‘eb 
7% preferred... ..- -25| 21 % 21% 300|2 1854] 20% Feb| 22% Feb LISTED AND UNLISTED 
6% preferred....-.-- 25 18% 187 400 15% 17 , Feb| 19% Feb 
bielwetered 3) te" Teal At) el igs ee) int ase | WWALDHEIM,PLATT & CO 
Southern Pacific Co- -100 1444 14% 400}! 13% 14 Feb 19 Jan ’ e 
Standard Oil of Calif. -__- 29 29% 700} 26%} 29 #£=Mar;] 32 Jan Members 
New York Steck Exchange St. Louis Stock Exchange 
Taylor Milling Corp- -. ~~ *| 14% 14% 100 8 11 Jan| 14% Mar Chicago Stock Exchange New York Curb Exchange ( Assoc.) 
Transamerica Corp- ----_-_* 5 5 % «| 11,500 5 5 he 5% send Monthly quotation sheet matled upon request. 
J Union Bank & Trust Co_50} 80 80 3 71 80 Feb; 80 "e 
Union Oil of Calif. .---- 25] 155% 16%] 2,90C/1 11%| 15 Jan| 1634 Feb ST. LOUIS 513 Olive St. MISSOURI 
Universal Cons Oil Co--___4 4 4\4 1,100|27 1.20 2 Jan 6% Feb 
Wellington Oil Co. - .---- 1] 57%e 65e| 4,300] 50c| 574%c Mar| 97%e Jan — 
Mining Stocks— Va St. Louis Stock Exchange 
3lack NM Cons Mng.1 3he 13% ,006 7c 2c an e an * s ® es ® 
cneentthey set ge ag a = vec ‘one 1 ve size a de Jan March 2 to Marchjs, bothjinclusive, compiled from official sales lists 
Tom Reed Gold Mines Co.1 47c 47 1,400 25 42c Jan 5le Jan | July 1 
Yellow Pine Mng Co--.--1 15¢ 15¢e 1,000 lie 14c Jan 22c Jan Week’s Range| Sales |1933 to Range Since 
of Prices for |\Feb. 28 Jan. 1 1935 
Unlisted Stocks— Week | 1935 | | 
American Tel & Tel_-..100] 10414 107 490)! 100% $| 103 Feb| 107 Mar | —— | 
Cities Service... ......- | ae = 400 % Feb 1% Jan Stocks— Par\Low High| Shares | Low | Low j High 
General! Motors_-_-_ ~~ -- 10] 28 29 4! 300)22 22 % 28 Mar| 34 Jan | Brown Shoe com_____-_.*| 54 53% 35|)! 41 | 54 Mar| 59% Feb 
Montgomery Ward_----_- *| 23% 24 | 200|' 154%| 23% Mar; 30% Jan | Burkart Mfg pref__-_-_--_- *| 25% 25%) 5} 9 22 Feb] 2544 Mar |} 
Radio Corp of America_ _ _*}-_ 4% | 200/22 4% 4% Mar 5% Feb | Coca-Cola Bottling com__1| 324% 32%} 40) s | 25 Jan| 3234 Mar || 
Standard Oil of N J-- - -- wet <x 394) id | eee ---------- | Columbia Brew com. .5 3 3 25) 2%} 3 Feb 3 Feb || 
Warner Bros Pictures _ 5 3 3%| 400\21 2% 3 Mar 4% Jan | Corno Mills com_-.-_-_-_-- * 4 14 5| 10 | 14 Mar! 15 Jan |} 
Curtis Mfg com--.-_-.--- -5| 6% 644) 25) 434) 6 Feb} 6% Mar 
Ely & Walker Dry Gds a | i | | 
lst preferred....... 100} 110 110 110} 90 105 Jan; 110 Mar 
Established 1874 Falstaff Brewcom_-.---.1| 3% 3% 100} 2%| 2% Jan| 3% Jan 
Hamilton-Brown Shoe com~. 3 3% | 65, 24%) 3 Jan) 4% Jan| 
DeHaven A Townsend Hussmann-Ligonier pref _-_* 3% 3% icesare 344 Mar) 334 Mar || 
International Shoe com_- -_* 43% 44 49; 38 43% Mar 45 Feb 
Members Moloney Electric A_----_*| 8 8 10} 6 7% Feb) 8 Mar|| 
New York Stock Erchange Mo Portland Cemt com _25 6% 6% 263) 6 6% Mar} 7 Jan 
Philadelphia Stock Exchange Natl Candy com-.-_-.-.-... * 15 15 Y4 | 20; 14 14 Feb! 1614 Feb 
Pedigo-Lake Shoe com_- --_* 1\% 1% 80} 1 1 Jan| 14% Mar 
PHILADELPHIA NEW YORK Rice-Stix D Gds Ist pfd 100 107. 107 10} 90 | 104 Jan| 107. Mar 
1415 Walnut Street 30 Broad St. cel at A 10 1034} 10} 6%4| 10 Mar; 12% Jan }j| 
Scullin Steel pref... --.--- * 1 1 ZC} 40c) 1 Mar} 1% Feb || 
Securities Inv com --.---- *| 30 30 100} 153 6 28 Mar| 30 Mar 
H Sieloff Packing com - --_--- * 8 8 20 9 | s Mar} % Mar 
Philadelphia Stock Exchange Southwest Bell Tel pfd_100} 122% 123%| 76| 115%] 119 Jan| 12344 Feb 
March 2 to March 8, both inclusive, compiled from official sales lists | ’#¢"er Electriccom----15) 14 % 154] 1,317] 634] 1256 Jan| 15% Mar 
July 1 Bonds— | | 
Week's Range| Sales |1933 to Range Since United Railways 4s ctfs__- 28 28 |! $1 18 27% Febi 28% Feb 
of Prices for |Feb. 28 Jan. 1 1935 
Week 1935 © 
> | San Francisco Curb Exchange 
tocks— Par| Low High| Shares | Low Low igh : ; : sot : 
iain Cie | «| 37% 38% 425\' 35%| 3736 Mar Py Jan March 2 to March 8, both]jinclusive, compiled from official sales lists 
Bell Tel Co of Pa pret...100 117% 119% 189 109% 11534 Jan} 119% Mar | July 1 
Budd (E G) Mfg Co- -- -- 3% 4% 335 3 3% Mar 54% Jan Week's Range| Sales |1933 to} Range Since 
Budd Wheel Co------ oar 3 3 351! 2 3 Feb 4 Jan of Prices jor Feb. 28 Jan, 1 1935 
ol TE i ee 50| 46 46% 105 34 42 Jan| 47 Feb Week 1935 
Electric Storage Battery100| 42% 45 165, 33%) 42% Mar| 49% Jan 
Stocks— Par| Low High| Shares | Low Low High 
Horn & Hard (Phila) com.*| 88 88 5) 69 81% Febj| 88 Feb | Alaska Treadwell__-_--- 25 4 40c 500 10¢ 30c Jan 40c Feb 
Insurance CoofNA_-_.-10} 52% 54 280|2 34%) 52% Mar! 55% Feb | Alaska United._.-..-.-- 5 4c 8c} 1,100 2c 4c Mar 8c Mar 
Lehigh Coal & Navigation* 5% 6% 710 5% 5% Mar 7% Jan ‘ Amer Tel & Tel__-_--- 100} 104% 106 35511 100%! 103 Feb! 106% Jan 
For footnotes see Dage 1639. 
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Week's Range Range Since Week's Range Range Since 
of Prices . Jan. 1 1935 of Prices x Jan. 1 1935 
1935 
Stocks (Concluded) Par|Low High| Shares | Low Low High Stocks (Concluded) Par|Low High| Shares | Low Low High 
Amer Toll Bridge__._._- 1 25c 25c} 1,400 20e 22c Jan 30c Feb | Roos Bros com......--- 1 10% i111 365 5 9 Jan} ili Mar 
Anglo Natl Corp....... Be 8% 8% 726 3 7% Jan 8% Feb Cee 100} 94 94 50} 61 85 Feb| 94 Mar 
Argonaut Mining_--.__- 5} 14 14 325 1%} 10 Jan| 14% Mar | SJ L&Pow7% prpref 100} 91% 91% 17} 673%| 88% Jan} 91% Mar 
Atlas Imp Diesel B__-__- *| 3.50 3.50 125 1.00} 2.00 Feb| 3.50 Mar | Schlesinger & Sons (BF) — . 
Aviation Corp....-....- 5 3% 3% 210) 3% 3% Mar 5% Jan Preferred .......... 100 2% 2% 10 1 2% Feb 2% Feb 
a | a Shell Union Oil com_____- * 64% 6% 175 6 64% Mar 7% Jan 
Cal Ore Pow 6% 1927.100| 2514 2514 15} 20 25% Mar| 27 Feb Preferred. ........- 100} 69% 70 200} 45%) 69% Mar) 76 Jan 
Cities Service........... * 1 1 1,070|\'17 % 1 Feb 1% Jan | Southern Pacific Co_..100} 13% 15 1,535|1 13%| 133% Mar| 19 Jan 
Claude Neon Lts________ 1 42c 50c| 1,150/2 Si. 4lc Feb 50e Jan | Sou Pac Golden Gate A_..* 1%) =—134 312 % 1% Jan 1% Jan 
Crown Will Ist pref___.. *| 76 79 230| 40 75 Jan| °87 Jan | Standard Oil Co of Calif-.* 29% 29% 779|" 2644] 293% Mar] 32 Jan 
4 
Dominguez Oil_....._.- *| 21 21 5} 17 22% Feb| 23 of Telephone Inv Corp_.--- *) 35 35 5} 30 33 Jan} 35 Feb 
Emsco Derrick.._.___._- 5 9% 10 312/17 2% 7 Jan| 10 Feb | Tide Water Ass’d Oil com-_* 8% 8% 135 7% 8% Mar 9% Jan 
: Ewa Plantation___..._- 20 44 44 30} 40%4| 40% Jan| 44 # Mar 6% preferred... ._- 100} 87 8835 338| 43%) 83% Feb) 88}; Mar 
oo a See 28% 29% 633) 22 AH % 44 Mar Ra Jan | Transamerica Corp----.. * 5 5%| 41,452 5 5 Feb 5% Jan 
r West Elec-Chem__ 5 5 124 an 5 F 
Holland me os Ky ‘ ioo nes 136 TY en : a ee 7 Union Oil Co of Calif....25) 1534 1634} 2,421)! _ | 14% Feb) 16% Feb 
Idaho Maryland----__.- 1} 3% 3%! 1,605) 2%] 3 #£Jan| 3% Feb | Union SugarCocom-...-25) 74 8 4,575 5 Jan) 8% Mar 
Italo Petroleum________- 1 19¢ 20¢ 800 5e| 13¢ Jan} 28¢ Feb | United Air Lines Trans.-5) 5% 5% 100)" 314 5% Feb) 6% Jan 
Preferred_______..._.1} 1.00 1.05 445 47¢ 66c Jan| 1.20 Jan | Wells Fargo Bk & U T.100| 240 244 20 179 230 Jan| 244 Mar 
Western Pipe & Steel Co.10) 14 15%| 3,470 7% 10% Jan} 15% Mar 
Libby McNeill & Libby_10 7 7%| 2,470/2 2% 6% Jan 8% Feb.| Yellow Checker Cab A..50 7 7% 145 2% 6 Feb 7% Mar 
Occidental Petroleum __..1 30e 33c; 1,100 20c 26c Jan 33c Mar 
aad Amer Fisheries _-___.- *| 11% 12% ay i Ht, Jan 0 Feb 
ac Eastern Corp... ___- 1 24 2% 4 rf 4 Jan % Jan 
Pac Mutual Life______- io} 15 15 25) 17%%| 15 Mar| 1754 Jan Toronto Stock Exchange—Curb Section 
Pac Portl Cement pref- 100 34 34 283} 30 32% Feb) 34 Mar 
Pacific Western Oil______ 8% 8% 100|2 5 7% Feb 8% Feb | March 2 to March 8, both inclusive, compiled from official sales lists 
Pineapple Holding_-__- 30 14% 14%] 1,357) 5 il = Jan) 14% Mar Friday Sales 
ee 4% 4% 460 4% 4% Mar 5% Feb Last |Week’s Range| for Range Since Jan, 1 1935 
Shasta Water........... *| 2314 241% 70| 11 22° Jan| 25. Feb Last | of Prices | Week 
Silver King Coalition__-_- 9% 9% 200 9 9 Feb 9% Mar Stocks— Par| Price |Low High\ Shares Low High 
= Calif Edison_...... 25) 11% 11% 117|' 10% 11% Feb| 124 Jan ; 
5%% preferred_____. 25| 17% 17% 428|1714%| 16% Jan} 17% Feb | Biltmore Hats com-_----- i ee 15% 15% 10} 15 : Feb| 17 Jan 
% preferred_._____- 2 5 18% 19 356\2 15%| 17% Jan| 19 Feb Preferred - -.--.-.--- ee 100 =160 10} 97% Jan} 100 Mar 
7% preferred_....... 21% 21% 250|/2 18%] 204 Jan| 2214 Feb | Brewing Corpcom------- ~ 3% 3% 334| 2,225) 3% Mar) 4% Jan 
Sou Pac Golden Gate ptf igo 18% 18% 36} 14%] 17 Jan| 20% Jan Preferred - - .-.------- *| 17 16 17%} 2,116) 16 Mar; 19% Jan 
Standard Oil of N J_...25| 37% 37% 50|' 33%| 3744 Mar| 37% Mar | Bruck Silk..----.------ *| 16%) 16% 17 120) 15 Jan} 17% Feb 
Waialua Agricult______- 20}; 45% 46% 230) 29 36% Jan| 47 #£Mar | Canada Bud Brew com---_* 7% 7% 8 425 734 Feb 8% Feb 
Ww 4.50| 4.50 Feb| 4.50 Feb | Canada Malting com_-.-._*}| 30%) 304% 30% 513) 29% Feb] 31% Jan 
A. __ TEE Pe sn — = Canada Vinegars com_-._*| 27 | 26% 27%| 336] 25 Jan| 28% Jan 
Can Wirebound Boxes A_*|------ 16% 16% 10} 15% Feb) 17 Jan 
Consolidated Press A... .*|------ 5% 5% 50 5% Mar 6 Feb 
Members Corrugated Box pref - - - 100} - - - - - - 45 45 5) 30 Jan} 45 Mar 
New York Stock Exchange Distillers-Seagrams *| 15%] 15 17 | 11,670] 15 Marl 18% Feb 
DEAN WITTER & Co. ee tet Dominion Bridge. _---- - *| 2644| 26% 27 280| 2634 Jan| 34 Jan 
‘anctsco zchange Dom Tar & Chem com_._*| 7%| 6 7%| 4,960| 3% Jan| 7% Mar 
Municipal and Corporation Bonds pane ol —- g Bs Preferred........-. 100! 65 65 70 290| 42 Jan| 70 Mar 
Diner Parvare Wines Now York Cra Beaune || PashStricaetes = 2d ht MG] SSML dae ah 
ew York Cotton Exchange | | 2} © JPOOOee* 
Sas Sree mae Angee New Yerk Coffee & Sugar Ez. Goodyear Tire com. -.--- ie ed 137 145 137| 137 Mar} 15 Jan 
Oakland Sacramento Fresno New York Commodity Exchange, Inc Hamilton Bridge com... -*|_----- 4 4 60| 3% Feb| 5% Jan 
Portland Honolulu Tacoma Seattle Hoenelulu Stock Ezchange Preferred... _...--- 100/28 | 28 28 15] 28 Mar| 33 Jan 
Honey Dew com__..---- eee 15 15 150} 15 Mar; 60 Jan 
be eee SGGios suc 7% 7% 50 6 Feb 7% Feb 
San Francisco Stock Exchange Humberstone Shoe com ..*} 30 30 3034 530} 28 Jan} 32 Feb 
. P Cc 4 eo % %%| 4,07% 163 an| 17 Feb 
March 2 to March 8, both inclusive, compiled from official sales lists —— 1 hy al he — Reet wis ety ran aie = 6 Jan 
July 1 ee ee 100 40 k 40 m 45 35 37 Jan 45 Mar 
Week's Range, Sales |1933 to Range Stnce ace -* gee miata ~ Reade: ro ” oO a 60 a 30” Mar 
of Prices for Feb. 28 Jan. 1 1935 re pref. --.-... 100 he ae a/ 601 14% po 15% Jan 
Week | 1935 McColl-Frontenac Oil com 15 14 4 15 6 % an 5% a 
mene Coa) 100%] 3 1S] Sl BS eel Sa 
Stocks— Par|Low _—‘-High| Shares | Low Low High re ener oat oe - , - 8 
Alaska Juneau Gold — 10} 16% 18 1,255|17 16%] 16% Mar 120 g Jan Mercury Mills pref..--100} 10 10 10 125 8% Febj 10 £Mar 
Alaska Packers’ Assn_.100} 100 100 25) 69%) 85 Jan Mar r - . 
AngloCalifNat Bu ot S20) “123 '12%| 500] °7is| 12 San| "Taig ep | National Breweries com.c|......| aye a3 | 76] Hh Bob] $834 Feb 
Assoc Insur Fund Ine---10) 1% 2 600 %| 1% Jan) 2% Feb | North Star Ollcom-...-.5|...... 1.10 1.10} 100] 70. Jan| 1.50 Feb 
Atlas Imp Diesel Eng A--*| 85 914) 2,774) 1%4| 5 Jan] 934 Mar | “Sreterred...- ce 3:75 3.75] 175] 1.50 Jan} 4.00 Feb 
Bank of California N A-100/ 150 = 1524 95] 120%4| 143 = Jan| 15244 Mar | ontario Silknit com... ihe) ee 100} 8 Jan} 11 Mar 
Byron Jackson Co. -_-.-_--- * 9 9%| 7,309 3% 744 Jan 9% Mar Preferved........... i00 8% 8% 8% 190 8% Mar| 10% Jan 
Calamba Sugar com_...20} 224 23 1,790} 15% 19 Jan} 23 Feb ” , , » = 
California Copper - - ---.10 % 350 M4 % Feb i Mar Shawinigan Water & Pow “s| 16 5 15 of 17 "4 242 15% Mar 20 — 
Calif Cotton Mills com-100) 1274 14%) 1,158) 4 103 pJan| 1414 Mar | Standard Paving com. *|-..-°| 1.00 1.00} 150] 1.00 Marl 1.75 Jan 
California Packing Corp._*|} 39 40 1,465]! 16%] 37 Jan} 42% Feb | sunertest Seisoleum ‘ord.*|. 23. | 22% 24 565| 21%, Feb| 25 Jan 
Calif Water Serv pref..100) 80 80 10; 59 70 Jan] 80% Mar | — Teaamen “*#] 23 23 oF 25 20| 22% Jan| 26 Jan 
Calif West Sts Life Ins caps pes % tt: ‘ 30 ‘ 7% bs Feb] 11% Jan et Sais Tome. se Te ; : 
Caterpillar Tractor. ----- 4% 41% ,092)1 15 64% Jan| 434% Feb 3 és 5 5 , 1 
Cat Cos G&EO% lst pidioo} 1 Bi%z| 13] 5614 77 Jan] 81% Feb | Thaversitdcom.-o---o}-----| 5 26] 116° Marl 129% Jan 
Cone Chem Inéast A-....... 2874 .29 OOa| 205°] 235% Janl os0 gob | United Fuel Invest pref 100 21.21 80| 21 Mar| 29 Jan 
Crocker First Natl Bk_ “i00 250 250 25) 205 235 Jan| 250 Jan W alkerville Brew a — * 2% 3% 425 2% Mar 4 \% Jan 
Crown Zellerbach v t c_..* 3% 414| 2,427/' 3% 3% Mar 5% Jan Waterloo M{fgA_...--..- * : a. 50| 1.80 Jan 2% Jan 
ye » teas *| 57 61 215) 27 57 eee See a. re 2 er ee EE eink 
yg. ee *| 57 61 150} 26 57 Mar| 70 Jan 
Di Giorgio Fruit $3 pref 100 30% 32 1s 16 22% Jan} 38 Jan * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. z Listed. { In default. 
Eldorado Oil Works_-.--- 20% 20% 5} 13 18 Jan| 20% Mar } 
Emporium Capwell Gorp.* =" 670| 5 5% Jan 7% Mar g Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 
Fireman's Fund Indem..10} 3144 31% R.. 17 26% Feb| 31% Feb The National Securities Exchanges on which low prices since July 1 1933 were 
Fireman's Fund Insur._.25} 80 82 504) 44 71 % Jan} 82 Mar in tables), are as follows: 
Food Mach Corpcom....*| 26 28%] 1,848] 10%| 2014 Jan] 2834 Mar made (designated by superior figures in tables) 
| Galland Merc Laundry_..*] 40% 41 15| 31%} 39 Jan| 42 Feb| ' New York Stock ‘2 Cincinnatl Stock 22 Pittsburgh Stock 
: Sane ‘ ‘ y ‘ 23 Richmond Stock 
Gen Paint Corp B com_-__* 2 2 300 % 2 Jan 24% Jan | # New York Curb 13 Cleveland Stock 
Golden State Co Ltd_____ - 5 5% 951 4 4% Feb 5% Jan | 3 New York Produce 14 Colorado Springs Stock *% St. Louls Stock 
‘4 — York Real Estate . asin vee 4 ~ — a eee 
Hale Bros Stores, Ine_--- 8% 8% 425) 8 8% Jan) 9 Jan | 5 Baltimore Stock : ro oc n Francisco 5t 
Hawaiian C & 8 Ltd 27235 ao" at 45| 40 434% Jan| 4814 Feb | § Boston Stock 17 Los Angeles Stock pe ng Francisco ae 
Home F & M InsCo__.-10| 3744 39 | 221] 24%] 31% Jan| 39 Mar | 7 Buffalo Stock 18 Los Angeles Curb = San ag Mining 
Honolulu Oil Corp Ltd_..*| 15% 16 520} 10%] 14% Jan| 16 Feb | ® California Stock 19 Minneapolis-St. Paul Seatt e Stoc 
' iy A ‘4 a 2974, F * Chicago Stock 2@ New Orleans Stock 3%© Spokane Stock 
Honolulu Plantation....20) 2744 2714 50) 17%] 26 Jan} 27!4 Feb ae pe D.C.) Stock 
Hunt Bros A com__._...- ™ 8% 9 256 3% 8% Jan| 10 Jan | % Chicago Board of Trade 2) Philadelphia Stock Washington (D.C.) Stoc 
Hutch Sugar Plant___-_- 15} 11 11 109} 7 7 Jan} 11 Mar | '! Chicago Curb 
Island Pine Co com__-_-_--- 6 6% 1,650 % 3 Jan 7% Mar 
PRGUTOG. cc ccc ccsioncnsl| 88% 933% 120 4%! 20% Jan| 22% Mar 
Langendorf Utd Bak A-..*| 7% 8 287| 7%] 7% Jani 8% Jan Berlin Stock Exchange 
Leslie-Calif Salt Co... -- *| 24% 25 323; 21 24 Feb) 26 Jan The rl wn oc g 
Los Ang G & E pref._..100} 8934 90 113 f 75 81% Jan be 4% Feb | Closing prices of representative stocks as received by cable each 
Magnavox Co Ltd-__-_-- 2% 1 1 160)'2 % % Jan Jan 
(I) Magnin & Cocom_--.*| 834 8%| 150| 6 8% Jan| 834 Jan day of the past week 
6% preferred. -__--- 100} 94 94 25) 66 93 Feb| 94 Mar Mar. Mar. Mar. Mar. Mar. Mar, 
Marchant Cal Mach com 10 3% 33%! 2,421 1 2 Jan 3% Mar 2 4 5 6 7 8 
——__—_——_—-———-Per Cent of Par-————-—- 
Natl Automotive Fibres..° 14 15 1,244) 13 13 Feb) 15 # Mar ‘ ‘ ‘ 2° 25 
Natomas Co....-.-.---- 9% 10%| 10,137, 35] 7% Jan| 10% Mar Allgemeine Biexsrisitaate-Gasaischaft(AEO) 31 a oe uk ae ie 
No Amer Inv 6% Ae gg # 3914 39% 5 14 38 Jan 44 Feb Berliner Kraft a Licht (10%) e) ee def 143 144 142 143 142 
North Amer Oil Cons_.-10| 1014 10%| 1,225) 6%) 10 Jan} 11 Jan | Gommers-und Privat-Bank A G........... ie ~ ih le TR ie 
Oliver United Filters A___* 15% 164 720 5 12% Jan 16% Mar Dessauer Gas (1%) ee 2, cipal ane 130 127 125 126 126 
Bunceececeroccsorens *| 34% 3%) 718; 114) 24 Jan) 3% Mar | neuesene Bank und Disconte-Geselloshatt.. 2 Se 2 ae 
Pacific G & E com_____- 25| 13% 14%| 3,338] 12%| 1314 Feb| 145% Jan | Dewssehe Exdes + Fable eae alg ink a ¢ 9 ‘ 1 ¢ c 
6% ist preferred _____ 25| 20% 21%| 4,323/2 18%| 20% Jan| 21% Mar a (German Rys) pt(7%)119 119 119119119119 
{ 54% preferred - -----. 25; 1844 1934] 1,130) 164) 18 Jan} 19% Mar Parbentndustrie 1 6 @%) a aceasta! coe ee oe 141 140 138 140 141 
Pac Lighting Corp com_-_-_* 21 21% 763\' 20% 21 Feb| 23% Jan ef pa ea ah 115 115 115 114 114 115 
6% preferred.....----*| 74 75%| 743) 66%) 71 Jan) 75%4 Mar | tamburg Electric Werke (8%) ------------ 130 130 131 130 131 131 
Pac PS non-vot com____- *| 5% —%| — 763/17 3% % Feb] % Jan| gapag Sealine petinieats iis Vie” ie hae gal 
Non-voting preferred __* 7% 8%] 1,210 1% 7% Feb 8% Jan Mannesmann Roebren eee te 77 77 76 75 76 76 
Pac Tel & Tel com__-_-- 100' 72% 74% 335| 68% 70% Jan 74% Mar Norddeutscher Lloyd ao ale pip ee ala 34 33 34 33 33 34 
6% preferred..._...100) 118 121 222)! 9944) 111 Jan} 121 Mar i te et 168 167 168 166 167 166 
Paraffine Co’s com__-.-_. *| 38% 39 649}; 21 37% Jan) 42)¢ Jan | pneinische Braunkoble (12%)... ae oe 210 +211 209 : . 
iW] Ry Eq & Rity Ist pref...*| 1244 13 76 5 10 Jan} 13° Mar | geisaetfurth (74 %)---------.---------- 148 147 149 148 147 147 
Series 2- --.-------... PL ae 110] 1%) _5% Feb| (7% Jan | siemens & Halske (7%)------------- -----141 140 140 140 139 140 
Rainer Pulp & Paper Co_.*| 33% 34% 520, 15 30 J eee. meee eee ee ee ee ee 
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Canadian Markets 


LISTED AND UNLISTED 
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Provincial and Municipal Issues 


















































Province of Al Bid | Ask ,, Province of On Bid , Ask 

4e...--.-. Apr 11935) 99%4)1001%4 rr Jan 3 1937) 10653/1071g 

Basccesese Jan 1 1948} 9912)10012 EEE Oct 1 1942] 111 {11212 
758. woe was Oct 1 1956} 9612/ 9712 BWeeccasoce Sept 15 1943) 11412/116 

Prov of British Columbia— Bvacsscece May 1 pans 11714}11814 
446..--.-.-. 15 1936; 9912/10012 Gs nscscooe June 1 1962) 10312)1041, 
Bes nceccee July 12 1949) 97 9812 ip ree Jan 165 1965) 10912/111 
4%s-.--.---- Oct 11953) 94 96 ||Province of Que 

—— of Manitoba—_ {| #=| # i4|jj 448-.------- Mar 2 1950} 10914/11012 

onevcee Aug 11941} 100 /101 ---------Feb 1 1958} 107 {108 
sheceenee June 15 1954) 10312/104!2 -------May 1 1961) 109 /|110 
bon ememet 2 1959) 104 |105!2||Province of Saskatchewan— 

Prov of New Brunswick— 6368. caccee May 1 1936) 100 |100%, 
4%e..---.- June 15 1936} 103 |104 isbn osacwk June 15 1943} 97 | 98le 
EMbccacese Apr 15 1960) 10612}108 Silene scee Nov 15 1946; 100 /|101 
GMBccaccoe Apr 151961) 108 /|10912 GF eeccece Oct 11951} 9212) 93l2 

Province of Nova Scotia— 
banewad Sept 15 1953) 108 |109 
BWoessnceun Mar 1 1960! 115 '116l2 

Canadian 
oOo ’ Bonds 
14 Wall St. C I 
New York & O., nc. 
Private wires to Toronto and Montreal 
Industrial and Public Utility Bonds 
Bid ; Ask Bid | Ask 

Abitibi P & Pap ctfs 68 1953) 3414) 35 ||Int Pow & Pap of Nfld 58'68| 97 9812 

Alberta Pacific Grain 68 1946; --.--| 91 ||)Lake St John Pr & Pap Co— 

Asbestos Corp of Can 58 1942) 98 ey 6s........_Feb 1 1942) -..--| 27 

Beauharnois L H & P 6%s'73| 97 98 644s.-...--.-.- Feb 1 1947} 64 67 

Beauharnois Power 68..1959| 68 .--||MacLaren-Que Pow 548 '61; 93 | 95 

Bell Tel Co of Can 58..1955| 110 |11012||Manitoba Power 5}48..1951| 60 6112 

British-Amer Oil Co 56.1945) 102 /|10312||Maple Leaf Milling 64481949) 40 42 

Brit Col Power 6s._.1960) 102 [10312 one ao 66..1941) 10212) --- 
Pincnen» March 1 1960} 101 |102!2|;Massey-Harris Co 56..1947) 77 | 78/2 

British Columbia Tel 58 1960} 102%4)104 MoColl Frontense Oil 661949} 10312)105 

Burns & Co 68.-..... 1948} 38 | 41 ||Montreal Coke & M 54s °47| 100 iii 

Calgary Power Co 56...1960} 100 /|102!2||Montreal Island Pow 5}48'57| 101 |103 

Canada Bread 66. .._.- 1} 103 .--||Montreal L H & P ($50 

Canada Cement Co &}4s8 47) 101 |102!2{| par jue) 3e....... 1939} 48 | 50 

104 |106 6a...........-Oct 1 1951} 105 [10512 

Canadian Con Rubb 66.1946) 991!4) ---|| S6.-......... Mar 1 1970) 10514/106 

Canadian Copper *45) 105 .--||Montreal Pub Serv 58..1942) 10512) --- 

Canadian Inter Paper 68°49} 68 | 70 ||Montreal Tramways 56.1941) 99 /100!2 

Can, North Power 56...1953)} 9814) 9912||New Brunswick Pow 56 1937} 85 | 90 

Can Lt & Pow Co 58...1949) 97 | 99 ||Northwestern Pow 6s --.1' 331g] 38 

Canadian Vickers Co 68 1947} 69 72 of d Risnol OF 3534 

Cedar Rapids M & P 56 1953) 11114|111%4||Nova Scotia L & P 68..1958) 10112} --- 

Consol Pap Corp 5s..1961| 1712] 1812||Ottawa Lt Ht & Pr 6e_.1957| 10314] __- 

Dominion Canners 66..1940) 108 ---||Ottawa Traction 6448..1955) 92 ean 

Dominion Coal 58..... 1940} 10212] ---.||Ottawa Valley Power 5}4s8'70) 101 mien 

Dom Gas & Elec 6}48..1945) 6812) 6912||Power Corp of Can 4}48 1959) 83 | 85 

Dominion Tar 68...... 949) 97 9812 | Sean Dee 11957} 91 93 

mnaconna Paper 64s '48| 44 | 47 || Price Bros & Co 6s..... 1 manatee 

Duke Price Power 68. ..1966) 9912|100 Certificates of deposit....} -.--| 97 

East Kootenay Power 7s °42| 86 | 89 ||Provincial Paper Ltd 5}4s'47| 100 /|101!2 

Eastern Dairies 6s. .... 1949} 87 | 89 ||Quebec Power 5s-...... 102 |103 

Eaton (T) Realty 56...1949; 9912/10012/|Shawinigan Wat & P 4}48°67| 9512) 96 

Fam Play Can Corp 68.1948} 99 |100!2||Simpsons Ltd 68...... 100 {102 

Fraser Co 68......... -1950| 5312] 55l2 uthern Can Pow 586..1955) 10312/ 104% 

Gatineau Power 5e....1956| 90 | 9012||Steel of Canada Ltd 68.1940) 109 ae 

General Steelwares 68..1952) 9412] 9612/|/ United Grain Grow 56..1948! 93 | 96 

Great Lakes Pap Co , os 35 | 37 || United Secur’ies Ltd 58°52; 77 | 782 

Hamilton By-Prod 7: 100 .--||West Kootenay Power 5s '56) 105 /|106!2 
Smith H Pa Mills bua. 1983 101 {10212 ws Elec 2. se 4 “— 4 


























Montreal Stock Exchange 


March 2 to March 8, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Agnew-Surpass Shoe - ____ * 8 8 8% 185 7% Jan 9 Jan 
POMEIOG on dee casas ee 98 98 5| 96 Jan} 100 Feb 
A> Pac Grain A. -_- 2 2 20 2 Mar 3% Jan 
webbed dawe | a 21 10} 21 Mar] 28 Jan 
Amal Elec Corp pref__- -50 esi aid 16 18 25) 15 Jan} 18 Mar 
Associated Breweries - - __ 12%} 12 12% 280; 12 Feb) 13% Jan 
i ee éo 109 104 109 65| 104 Feb} 109 Mar 
Bathurst Power & Paper A* * 5% 5% 45% 300 5% Mar 6% Jan 
Bawlf Nor Grain. .....__*|_____. 1 1 1 1 Jan 3 Jan 
a | Oe io 1 i tata 33 33 5} 30% Feb| 40 Jan 
Bell Telephone. -._ .-__ 100| 182%} 132% 133% 303] 129 Jan| 135 Jan 
Brazilian TL & P______- * 8% 8 8%| 3,542 8% Mar| 10% Jan 
Brit Col Power Corp A-_.*| 25%] 24% 25% 695| 24% Mar| 30% Jan 
eee) ee ee * 3% 3% 4 3,320 3% Mar 5 Jan 
Bruck Silk Mills._______- *| 16%) 16% 17% 805} 14% Jan| 17% Jan 
Building Products A____- , aes 29 29% 130} 27 Jan} 30% Feb 
Canada Cement_________ * 6% 6% 6%] 1,820 6% Feb 8% Jan 
| ee 00; 59 59 62% 235) 55% Jan| 64% Jan 
Can Iron Foundries ____100|__._-_- 30 30 3} 30 Feb} 30 Feb 
oy. Ce 00 outce's 55 55 10| 55 Mar; 55 Mar 
Can North Power Corp__- 19%; 19 20 460} 17% Feb; 20 Feb 
Canada Steamship 40} 1.75 Jan 2% Jan 
.  —— aaa’ 150 6% Jan} 11% Jan 
Canadian Bronze________ 10} 27% Jan| 30% Jan 
Can Car & Foundry 932 ‘| Jan 8% Jan 
., . ee 435| 14% Feb| 17 Jan 
Canadian Celanese 563} 19% Mar| 23% Jan 
ee .. ae 286) 100 Jan} 110% Feb 
hs ep eee 560) 19 Jan} 20% Jan 
Can eens “Ses 10} 95 Jan} 102 Mar 
Can Foreign Investment. * 60| 25% Jan; 30 Mar 
Preferred... .....-«« 7| 105 Jan} 107% Jan 
Can Gen Elec pref 50} 61 Feb) 63342 Jan 
Can Hydro-Elect pref..100| 6234| 60 6 1,456} 60 Mar; 82% Jan 
Can a Alcohol. ..... * 7% 7% 8% 3,472 7 Jan| 10 Jan 
ES Ce * 6% : % 68 705 6 Jan 9% Jan 


























LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 








Montreal Stock Exchange 










































| Friday | Sales 
Last |Week's Range| for | Range Since Jan. 1 1935 
Sale of Prices Week | 
Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Can Pacific Ry_.....-.. 10%} 10% 11%| 4,283) 10% Mar! 13% Jan 
Celanese Corp of America * Mania 25 25 10} 25 Mar; 30% Jan 
Cockshutt Plow_....._-- 6% 6% 6% 151 6% Mar 8% Jan 
Con Mining & Smelting - 25 133 132 140 387| 128 Jan} 140 Jan 
Dominion Bridge - - ~~ ~~ - 26%| 26 27 780| 26 Jan| 33% Jan 
Dominion Coal pref__..1 60 131 130% 136% 516] 116% Jan} 140 Feb 
Dominion Glass_.....- ee 118 18 45) 111 Jan| 120 Jan 
Co , a 140 =140 5} 140 Jan} 140 Jan 
Dom Steel & Coal B....25 4% 4% 5 2,295 4% Jan 6 Jan 
Dominion Textile... --_- 80%! 79 80% 180; 79 Mar; 82% Jan 
, ido 145%)! 145% 146% 21} 137 Jan| 146% Mar 
DEVGRR POG. 6 cic cess *ecccun 4 44 105 4 Jan 5% Jan 
East Kootenay Power... * 2% 2% 2% 18 1 Jan 2} Jan 
Famous Players C Corp..*/_..__- 14 14 20} 12% Feb) 16 Feb 
Foundation Co of Can_.-*}_.___- 12 - y% 30; 12 Feb} 13% Jan 
General Steel Wares - - -.- * 4\% 44% 4% 210 4% Jan 5% Jan 
Gurd (Charles) ...------ * 5% 5% 6 256 4% Jan 6% Jan 
Gypsum Lime & Alabast_*)______ 5% «66 35 5% Mar 7% Jan 
Hamilton Bridge. -...._- 4 + 4 75 4 Feb 5% Jan 
i... ae i60 30 30 30 5} 29% Feb) 32 Jan 
Hollinger Gold Mines..-.5|} 17.50) 17.30 20.20) 21,185) 17.30 Mar; 20.20 Mar 
Howard Smith Paper_..-*| 11%) 11% 12% 210; 10% Jan) 13 Feb 
Preferred _....-.-.. ae 91 92 100 85 Jan 95% Feb 
Imperial Tobacco of Can_5) 12%| 12% 13%) 2,953) 12% Mar! 13% Jan 
Intercolonial Coal - - --- =e 26 26 6| 26 Feb| 26 Feb 
Vy ee 100 = 100 2} 100 Mar, 100 Mar 
Int Nickel of Canada_._.*} 23 22% 24 8,395) 22% Feb!) 24% Feb 
Int Paper & Pow pref__100}______ % 6% 40 6% Mar| 10% Jan 
Internatl Power pref_-- 100 si As eis 55 55 61; 55 Feb| 64 Jan 
Lake of the Woods____--_- 12 11% 12 160 11% «Feb 13% Jan 
ES eeewind won io es 101 101 5} 90% Jan; 101 Mar 
Massey-Harris.......... * 44% 4% 4% 285 4% Jan 5% Mar 
McColl-Frontenac Oil____* 15 14% 15 666 14 Jan 15% Mar 
Montreal Cottons pref.100)_._.-_- 90 94 30} 75% Jan) 97 Feb 
Mont L H & Pow Cons..-.*| 30 29 30 6,110; 29 Mar| 32 Jan 
Montreal Telegraph __-..40)_.....| 57 57% 1 544% Jan| 57% Feb 
Montreal Tramways ---_100)_.___- 87 90 80 Jan; 91 Feb 
National Breweries - - --_- *| 33%) 32% 33%) 2,999) 31 Jan| 34 Feb 
ee 25 38%| 38 38% 310} 38 Jan| 39 Feb 
National Steel Car Corp-- 16% 16% 17 255} 15% Jan| 1844 Jan 
Ogilvie Flour Mills - - - - - - 168 168 170 28) 168 Mar| 190 Jan 
Preferred .......--. oo 145 145 148 25) 145 Mar} 152 Feb 
Otaawa Car Mfg pref__100)_._.-- 103. 103 10} 102 Feb| 104 Feb 
Ottawa Traction... 00; 19 18 19 130| 14 Feb; 22 Feb 
; 62 623 80| 59% Feb) 63% Feb 
Power Corp of Canada - -_* 8%| s oe) 435 8 Mar; 10% Feb 
Quebec Power. -....---_-- 16 | 15% 16 87} 15% Jan) 17% Jan 
Rolland Paper pref_.-_- 100 90 90 92 70| 90 Jan| 92 Jan 
St. Lawrence Corp .- - -- - - 1.40 1.40 1.55 265 1.40 Mar 1.90 Jan 
St Lawr Flour Milts ~~ 100 ca 37 37 100} 36 Mar| 39% Jan 
St Lawr Paper pref_._..100| 12%} 12% 13% 360| 12% Mar! 16% Jan 
Shawinigan Wat & Pow.._*| 16%) 15% 17 2,406} 15% Mar; 20 Jan 
Sherman-Williams of Can * 13 13 13 165; 13 Mar| 17 Jan 
Proterred........-.. ee 106 109% 68} 100 Jan| 110 Feb 
Simon (H) & Sons. ----.-- ,, ae 11% 11% 40 9% Jan 11% Jan 
Southern Can Power ----- , ore il 12 121) Ill Feb} 14% Jan 
Steel Co of Canada----.-- *| 4446) 43 45 999} 42% Mar; 48 Jan 
ol aa | =e , 5 
Wabasso Cotton... --.-.-- , rr 24 24 20; 17% Jan) 27 Mar 
Western Grocer Ltd _- - - - - , er 33 33 10} 32 Feb) 33% Jan 
Co .., ————— ae 99 99% 55) 98 Jan} 100 Feb 
Winnipeg Electric -_--_.-_- *| 1.70 1.70 1.70 250 1.50 Feb 2% Jan 
100 8 8 8 10 s Jan} 10 Feb 
Woods Mfg pref -____--_- SE 69 70 35| 62 Jan} 70 Jan 
Banks— 
ES ee ee 50} 56%| 56 57 144; 55 Jan} 57 Jan 
Canadienne -....--..-. 100} 130%/ 130 131% 7| 125 Jan} 131% Mar 
BO SSE 100) 154%4| 153% 161 232) 153 Mar| 169% Feb 
Imperial... --.- eu ae 205 207 34) 205 Mar) 208 Feb 
| ee 100} 19844} 197 199 344| 197 Jan| 204 Jan 
Nova Scotia. _--....-.100] 282 282 290 70| 279 Jan| 304 Jan 
le 100} 163 162% 168 202| 162% Mar] 173% Jan 
aa | 230 230 32! 222 Jan' 235 Feb 
HANSON BROS canatias coveon 
INCORPORATED Municipal 
ESTABLISHED 1833 Public Utility and 
255 St. James St., Montreal Industrial Bonds 
56 Sparks St, Ottawa 330 Bay St, Terente 

















Montreal Curb Market 


March 2 to March 8, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week'’s Range) for Fees Since Jan. 1 1935 
Sale of Prices eek 
Stocks— Par| Price |Low High\| Shares Low High 
Acme Glove Works_-._..-. * 6 6 6 125) 3 Jan 7 Feb 
i et 35% = lg 13} 32 Jan; 45 Feb 
Asbestos Corp vot trusts__* 8 8 84 180 7% jJan' 11% Jan 





*No Yt _________eeeeeeeeeeee value, 
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P Canadian Markets—Listed and Unlisted 
































































































































































































GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
JENKS, GWYNNE & Co. ERNST & COMPANY 
Members New York sails Exchange, New York Curb Exchange and other 
princtpal Exchanges Members New York and Chicago Stock Exchanges 
65 Broadway, New York New York Curb Exchange - Chicago Board of Trade 
' 

230 Bay St., Toronto 256 Notre Dame St., W., Montreal One South William Street New York 
Philadelphia - - — Burlington, Vt. PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO { 
Montreal Curb Market Toronto Stock Exchange 

Friday Sales ; 
' ' Friday Sales 
Low vay Phiee. “ Week cuneademameass Praca — ed on hen Range Since Jan. 1 1935 
¥ a 0, T ee. 

Stocks (Concluded) Par| Price |Low High| Shares Low - High Stocks (Continued) Par| Price \Low High| Shares I High 
Assoc Oil & Gas Co Ltd-..*)_____- 10e¢ 12c} 2,100 10c Feb l3c Jan s as . + 
Brit Col Packers... _.__- "SS 75¢ 85e| 264, 50e Feb| 1.75 Jan | British American Oll-___. s| 15 | 1496 15%) 5,669) 14% Mar 157% Feb 

Preferred 100 16 16% 851 16 Jan| 18 Jan | Beatty Bros com-....--- 1144) 11% 11% 46) (94 Jan) 15 Jan 
Bathurst Pow & Pap B. St an aaa 1.75 1.75 25 1.50 Jan 2 Jan AS wclha Pere Ee 100 89 89 90 15} 86% Jan] 93 Jan 
Belding-Cort cum pref-100|_____- 120 120 5| 116 ¥eb| 120 Mar | Beauharnois Power com_-*|.----_| 43 534) 2,115) 4% Mar) 7 Feb 
Brit Amer Oil Co Ltd__..* “"i5u%| 14% «15% 1,690 14% Mar| 15% Feb Bell Telephone _- edema 100 13244| 132% 134 230) 128% Jan 135% Feb 
Canada Vinegars Ltd___.* 79 26% 27° "75| 26 Jan 27% Jan Blue Ribbon 614% pref- 50 2 23 . 24 140} 20 Feb} 29 Feb 

St@e  leoewwae& 7 4 3 3 + 4 
Cndn Dredge & Dk Ltd_.*|______ 20° 21% 110} 20 Mar! 25 Jan | Brazilian com---_-__-.._. *| .8%| 8% 8%] 6,141) 8% Mar) 10% Jan 
Cndn Int Inv Tr cum pfi00 25 25 13) 20 Feb| 25 Mar Brewers & Distillers com_ 60 60 70 2,425) 50 Jan| 95 Jan P 
Cndn Pow & PInv Ltd__.*|15e| -15e—-15¢ 9} 15¢ Jan| 15¢e Jan | B 3 Power A-....-..... ‘| 2% = - es o iM bs wad * — 
Canadian Vickers Ltd....*/}______ 1.50 1.50 15 1.50 Mar 1.60 3EGF | ec tee sat 4, 7 P : 
Cndn Wineries Ltd_ . 6 6 60 5% Jan 6 Feb Building Products A-..-_*|___.-- 2814 + 260 + Jan 30 a Feb 
Champlain Oil Prods pf..*|___ ~~~ 7% 7% 510 : Jan 7% Feb Burt (F N) com.......-. 35 a 33 33% 160} 32% Feb| 34% Jan 
Commercial Alcohols Ltd *|}______ 75e 80c 85 65e Feb 90e Jan 
Dies Corp Sengrame +|'"i8ig| 188 1F"'| aed] 1856 Jan] 18% dan | Canada Broad com..--.-o] 3 | 2 2 | 95) (3 Mae| S16 Jan 
Domlnion Stores Ltd----- * 9% 9% 10% 100 8% Feb| 124% Jan B preferred......... 100 22 22 20) 20 Feb| 30 Jan 
Dom Tar & Chem Ltd--__* 7 6 7%| 4,149 3% Jan 17: 2 bl hone | lL le az a “ 

Cum preferred......100] 65 65 70 300| 44 Jan| 72 Feb Cassia Cement com. ---. 6% 6% 6 % 1,202 6% Mar 84 Jan 
English Elec Co of Can A* 11% 11% 60| 7% Feb| 12 Feb | ,, Preferred. ----- onl 5934) 5944 62 182} 55 Jan) 644 Jan 
Fraser Co's Ltd rey a a 95 3% Jan 5 Jan | Canada Packers com..__- *| 53% 53 54 225) 51 Feb| 56 Jan 

weer eee Z ‘ 
Home Oil Co Ltd_------- ee 60c 65c! 1,700| 60¢ Feb| 75¢ Jan | ,,¥Teforred.- - .- -- co | aoe ee os fo a. oe 
Imperial Oil Ltd__-_----- *\""1634| 1635 16%| 3.033] 16% Feb] 17% Jan | Canadian Bakeries pref.100)._.- * ie os le Og 
Int Paints (Can) Ltd A__.*|_ 4 4% 65 3 Jan 41% Feb Canadian Canners com. .-_* 5% 5% BN 135 5% Mar 6% Jan 
Int Petroleum Co Ltd___-*| 30 29% 30%! 1,650} 29 Feb! 31% Jan ist preferred - - - - ...- 100| 92 91, 38 95) 90 Jan; 94 Jan 
H Melehers Distil Ltd A e 8 8 8% 200 8 Mar] 11 Jan Convertible preferred -_-_* 7% 7% «8% 560 7% Jan 9% Jan 
it sane 3% 3 . 251 3 Jan| 4 ‘Jan | Canadian Car com. --_.-- * 7% 7 7% 185| 634 Feb 8% Jan 
OD weenie Geb. a | 4 (Se| | Sel 4 San] 8iq Jan,  Premetes...-.---..- eshein wl se ee. 
S Shep-Eeey Tubes 144..° 80% 8012 3] 73  Jan| 82!¢ Jan | Canadian Dredge com_-_*| 20 20 21% 260} 20 Mar| 24% Jan 
Supertest Petroleum Ltd_*|_____ 23. 23 10| 23 Mar| 23 Mar | Canadian Gen Elec pref_50| 61%) 61% 62 209} 61 Feb| 64% Jan 
Thrift Stores Ltd m | ae 1.25 1.00 1.25 40 1.00 “Feb 1.50 Feb Canadian Ind Alcohol A_- 7% 7% 814 3,085 7% Jan 10 Jan 
i] Cum pref 644%.-.-.-25| 913| 914 10 105} 9% Mar| 13 Jan | Canadian Locomotive come 3%) 3% 3% 35, 3% Mar; 3% Mar 
}| United Distillers of Can--*|__ 190 1.00) 1,560) 760 Jom 3.00 Dear § “Opes Oe Oee..n--.-2)-222--| 112% 35| 120. yan| 127 Jan 
Walkerville Brew Ltd__..*| 3.00) 3.00 3.25) 2,300) 3.00 Mar| 4.25 Jan erred. - -. - ---2- P u 1 
Hl we, - | 2 ae ee ant taal @ : Canadian Pacific Ry---.25| 104) 104 1114) 4,555) 10% Mar| 13% Jan 
Walker Good & Worts.-..*| 26%| 26% 29% 665| 26% Jan| 33 Feb ae +e - 
Preferred *) 47 17% 17% 725| 16% Jan| 17% Feb Canadian Wineries_.....*}....-- 54% 5% 85 54 Feb 6 Feb 
| Whittall Can Co Ltd (paean *!| 3 2 1s 2 % | 125 2 4% Mar 3 34 Jan Cockshutt Plow com. -_._. * 6 4 6 ie) 6 % 320 6 M4 Mar 8% Jan 
H| Cum preferred. -_--_100|-> >> | go so | 10| 75 Jan| 80 Jan | Consolidated Bakeries_..*| 13 | 13 13%] 1,007) 114 Jan} 14 Feb 
\ PebticUciity— | ""-~” Consolidated Smelters..25} 132 131 139 552| 128 Jan} 139% Feb 
| Barcelona Traction L& P50} 54%| 5 5%| 2,432) 5 Marl 7% Feb | Consumers Gas____._. 100} 19234| 19144 193 152] 189% Jan) 193 Mar 
C No Pow Corp Ltd pt 100| 104" | 103 105%| 165] 103 Mar| 107 “Feb | Cosmos Imperial Mills.--") 17 | 17, 18 a Re 
N| City Gas & Elec Corp Ltd *! 2 2 100| 1.50 Jan| 2% Jan Preferred - - - - - - - - -- 100) 106 05% 106 35| 102% Jan) 106 ar 
Inter Util Corp cl B_.-.-- 1\"""35e] 35¢ 35c| 200| 35¢ Jan| 50c Feb | Crow's Nest Coal_-.... sa 3s), & 6 2 Me SS Ue 
Pow Corp of Can cum pf100) 89 89 89% 275| 88 Jan} 94 Jan 
} . . : ri Dominion Steel & Coal B 25 sialhaconp 4% 5 1,315 4% Mar 6 Jan 
j em ly Ltd pref-100}____.- 95 95% 72) 95 Jan} 100 Jan Dominion Stores_.....-- 94 Pie te 670 7" ba 1346 Jan 
| . . ‘ > East Theatres pref - -_--- 100 iii dames 5 E ar re 
Big Missouri Mines Corp_1 38e 35ce 40c| 5,950 30c Feb 40c Mar } 7; me ms , . 
Bulolo Gold Dredging - - a: 35.75| 35.50 38.00| 1,650| 33.75 Jan| 38.00 Mar | Easy Washing com... .. *| 33) 35 3% 5 34 am 68 Fe 
Brazil Gold & Diamond_.1| 30c| 28¢ 33ec| 11,500 20c¢ Jan 40c Feb 
Cartier-Malartic G M___-1|___ | 26 36] 16,700] 2c Jan| 3%e Feb | Famous Players. -.....- si*"gizi “Bsc “Gucl goal asc ual Ou Bee 
Castle-Trethewey M ----- 1\----""| 16 16¢| 2,000| _66c Mar| 66c Mar | ¢8ony Farmer com...... 4 me te Hy 
Dome Mines Ltd_._._--- _; ee | 40.00 40.50 180| 36.00 Feb); 40.50 Mar Ford of Canada A--..-.-- *| 28% 28 295%| 4,227) 28 Mar) 32% Jan 
Falconbridge Nickel M ___ +" _ 3.85) 3.80 4.00 1,040 3.25 Jan 4.00 Mar Frost Steel & W Ist |, em 72 72 18 68 Jan 75 Feb 
Pramsoour Gold .........*|_..... | lle 12e) 2,000} 9%ec Jan) 16%c Jan . . , i= 
Greene Stabell Mines - “rl ener | 25¢ 27¢| 6,000} 25e Feb| 40c Jan | General Steel Warescom-*).--...| 44 4/4 35) 44 nies 5% = 
J M Consol - aS 1| 20e! 13¢ 20¢e! 47.900 1l%ec Feb 20c Mar Goodyear Tire pref. ..-100; 116% 116 117 iy 57| 114 e 117 Vy ar 
Lake Shore Mines Ltd. ---1| 57.50| 55.50 57.75| 1,010| 49.00 Jan| 57.75 Mar | Gt West Saddlery pref.109/..----| 16, 18 de “x wal de 
Lebel Oro Mines Ltd_--_- 1| 5%e| 4%e¢ 5%¢e| 17,200 oe en exe ed ypsum, L & A._-..-.-- % 8 “4 78 
Lee Gold Mines Ltd -_ __- es | 4%e 4%c| 2,000] 3%e Fe ¢ Mar , ba, , 
Lamaque Cont_-__.-__-_- “Bisel 5ise Sise| 500] 45sec Jan) 6340 Feb | Harding Carpets---..--7)-.----| 89 i514 ~ 168 i= FF 
Melntyre-Porcupine Ltd 5| 45.25| 43.50 45.25] 1,600 38.00 Jan) 45.25 Mar | “al ee eerenenn ones " — 
Noranda Mines Ltd__-_--_- *! 35.00| 33.10 36.00) 4,617 . an| 36.00 Mar : = , 
Parkhill Gold M Ltd-----1| — 26e| 26c 30c| 5,600/ 20e Jan| 2c Feb | Imperial Tobacco. -...-.5) 1234) 1234 18, | | G50) 3314 Repl ait Mar 
Pickle-Crow ---........- 1} 2.48| 2.43 2.61} 1,200] 2.25 Jan| 2.76 Jan | International Nickel com- 1% g| 11, me “7 
Quebec G Mining Gorp..21| ie] 20e 25e| 65,100; 9%se Jan| 25¢ Mar | International Utilities A_.*/..--._| 1.80 1.80} = 10) 1.75 Feb 2% Feb 
Read-Authier Mine Ltd_-1| 82c| 78¢  88¢ 17,900| 2 eo oS eee ‘| 3  * 7. sf “a a Feb 
Siscoe G Mines Ltd_____- 1] 3.19| 3.06 3.28] 48,760) 3.50 Jan] 3.28 Mar | Devnet com.-...----))--=--- ot ts un F aie 
Sullivan Consol oi 7lc| 60c¢ 7i1ce| 75 568|  38c Jan 7le Mar | L&ke of Woods com---_-- 7 12 12 5 1% Ee . oe 
Teck-Hughes G Mines —-1) bese, | 425 456] 1,176] 3.67 Jen) 4.56 Mar | Lames Recess Canty com.®) 62%4) Sit] ess] 17% Jenl 18% Sen 
Towagmac Explor Ltd___1|_____- 24}4e 25¢] 2,000| 22)se Feb] 25¢ Mar | Loblaw Groceterias A--..%) 18/5) t8-4 12%) +55] 17 Feb| 18%¢ Mar 
i c « & é g litical taletattaetedadteatatedadadaed . : 
7 ah *| 9.75} 9.50 9.85) 1,450 8.20 Jan 9.85 Mar Maple Leaf Milling com..*|....-- 1.00 L. ¢ 0 70 1.00 Mar 1.30 Jan 
Cent Patricia G Mines_.. 1| 1.60, 1.35 1.63] 18,900] 1.15 Feb] 1.63 Mar | . Preferred — -- -- . - ans SE) ee fee ee 
Eldorado G Mines Ltd-_.1| 1.22) 1.22 1.31 200/ 1.15 Feb| 1.32 Jan | Massey-Harris com-----.* M% ei *ais| 17. Jan| 193 Feb 
Granada G Mines Ltd_...1| 113e| 11}4¢ 113ge|  200| 11}e Mar| 20c Feb | Moore Corp com----.--- 7 ee Trl 118% Janl 120” Mar 
Howey Gold Mines Ltd..1| 97c| 97¢ 1.07} 700; 92¢ Feb} 1.09 Jan A... -...------ -100) 130 | 130) +h? ay Pe 
San Antonio G Mines____1|___. 4.95 5.00! 1,200} 4.00 Feb| 5.00 Mar | National Grocers - -*| (5%) (54 6 a1, 5% Ma oh 
Sherritt-Gordon Mines___1|_-___- 50e 50e| 1,900| 47% Feb| 68¢ Jan | National Sewer Pipe A- 2075 205 20% 7 75) er a, Se 
Stadacona Rouyn Mines..*|_29¢| _20¢ _30c|186,350| 14e Jan| 30c Jan | Ont Equit 107% pald.--100 eee a en eT ee he he 
Sylvanite G Mines Ltd___1 2.50 2.65 1.200] 2.20 Feb| 2.65 Mar | Orange Crush com-..--.- ------| 25 5 5 3 
"alloted ‘tials ax ae ‘ Page-Hersey Tubes com..*| 79'2| 79% #1 139| 78 bn = ‘ = 
ba P ‘ Photo Engravers & Elec __*|------ 21% 22 135} 21% Mar) 23% Jan 
— ante $v Pap Co... : 5 A as ry = Br ri} — yr po Pr d Metals com._.___.* 11 11 1l % 71 1 1 Mar 1 5 Jan 
Brewers & Dit of Van. *|-2--2, 60¢ 65c| 120| 60¢ Feb| 95c Jan | Russell Motorscom-..-100/ 25 | 25 25 o> «Se Gu ae 
---"|------ ¢ ¢ D c 
Brewing Corp of Can__-___ *| 3% 34, 3% 695) 3% Mar) 4% Jan], Anon te ae geo ae 0 ley ; p \ ‘a 84% ‘i. 90 Jan 
Preferred_............ ol 16%| 16 173%] 840) 16 Mar, 1934 Bob | Eimpeon's Led pref--..100) 9735) S875 S778 a =” ue a oe 
}| Canada Maiting CoLtd_-*| 3034| 30  30%6| 200/294 Feb) 31° Jan | Rtpadore See on --"a| 4auc| 42% 45 585| 42 Feb) 48 Jan 
H) Claude Neon Gen Ad Ltd.*| 25¢) 25¢ 25¢ 150 25¢ Jan} 30¢ Jan he mee cone Berit 41 41 41 Marl 44 Jan 
Consol Bakeries of Can...*|---- 13% 13% 66] 1156 Foo) 16 FOR | ot te nn" el" giz| “8K 8k 45) 8% Marl 1c Jan 
i] Consol Paper Corp Ltd__ 1.50} 1.50 1.65} 1,580] 1.50 Jan| 2% Jan betered.---i00| 97%) 96% 97% 251 90 Jan| 98% Feb 
| Can Pow & Pap Inv pref. “4 4%| 4% 4% 34, 4% Jan| 4% Mar Pees ee Vel aa ae 20| 23 Marl 23 Mar 
Ford Motorof Can Ltd A_*| 28%| 28 29%| 1,545) 28 Mar| 32% Jan | Twin City Rapid com-..-2)---7,-| a¢, *; | 2300| 4% Jan| 5% Feb 
General Steel Wares pf 100| 52 | 49 5434 '567| 37 Jan| 55 Feb | nion Gas Co com.---- ies ee "3631 2% Feb] 5 Jan 
a rae Be ol---0-e | 2 oe 10) 18, Jani 18% Jan | Walker, Hiram, com.....*| 2534| 25% 20%| 7,402 25% Jan| 33 Feb 
ote w wm nwewmewoescone lnm 51 2% 3 735 1.75 Jan 3% Feb Preferred..._......-.*| 17% 174 18 2,155) 16% Jan| 18 Mar 
Price ros Co Ltd-_-__-- i60 a" | oa” os 40| 22 ‘Jan| 34 Jan | Western Can Flour pret 100} - - 52 &3 n 8 ~ Mar 63 - Mor 
} ferred __---..-..- B. , os ‘ Weston (Geo) Ltd com_..*| 37 2,593 ‘ Mar 4 Jan 
i) Royalite Oil Co Ltd_____- eee | 21.90 22.50 380| 18.25 Jan 33.50 — Preferred ___----- -100}..-.--] 110% 110% 5} 110 Febj] 113° Jan 
0 ee 39 % 40 300 38 Feb 5} - an Winnipeg Electric com... -_*}--.-- 1.60 1.60 138 1.60 Mar 4 %4 Feb 
eee a 100 8% 84% 84% 10 84% Mar 9% Jan 
' Toronto Stock Exchange Zimmerknit pref-.....100]------| 80 80 10; 74% Feb) 85 Jan 
March 2 to March 8, both inclusive, compiled from official sales lists Banks— ; 
Friday Sales + n-ne alae sae) uae) 184 160 lis] 154 Marl 169 % go 
, Commerce. ----.-- .--100 5 f 5 Mar ¢ an 
| Se ee Oe) ee Lert eeeen | MMR --0----00en Mee | se: ie 5| 193 Mar| 201% Feb 
OE Se ..100|------| 205 208% 57) 20C Jan| 208% Mar 
}] +=Stocks — P ar! Price \Low _Htgh| Shares ion |, 6 Montreal._.___-- --=100}-----] 195 199 3| 195 Mar| 203 Jan 
; c ? Nova Scotia_-.-.-.----100) 290 28 290 18} : Jan} 305 Jan 
or geo a aot | 1,20 1.85) 4.307] Soy ~ EE pennants Livan ses 164 168 74| 164 Mar| 173 Jan 
Alberta Pac Grain pref_100|__---- 20 20 | 25} 20 Mar| 29 Jan 
Barcelona com _- tre _ eee | om ae 33 11 Marl 11 Mar * No par value. 
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Toronto Stock Exchange Toronto Stock Exchange—Mining Section 
Friday, , Sales Friday Sales 
Last |Week'’s Range| for | Range Since Jan. 1 1935 Last |Week’s Range| for | Range Since Jan. 1 1935 
Sale of Prices Week Sale of Prices Week | 
Stocks (Concluded) Par| Price |\Low Htgh\ Shares Low High Stocks (Concluded) Par| Price \Low High) Shares Low ' High 
Loan & Trust— | _. | Piskie Crow. ......20005 1| $2.49] $2.40 $2.64) 47,050] $2.24 Jan) $2.77 Jan 
Canada Permanent .100} 145%) 145 146 56) 135 Jan} 150 Feb | Pioneer Gold__-_._-..-.-1| $10.00] $10.00$11.10| 6,040} $9.00 Jan|$11.35 Jan 
Huron & Erie Mortgage 100 100 96 10C | 12} 90 Jan| 103 Feb | Premier Gold. .........- $1.66) $1.60 $1.74) 37,275| $1.45 Jan| $1.74 Mar 
20% paid-- 17 a | 24| 15 Jan) 17% Feb | Prospectors Airways. ---- *| $2.90) $2.15 $3.05) 34,970) $1.25 Jan| $3.05 Mar 
National Trust “i60 wwe 200 200 | 29) 175 Jan| 204 Feb | Read-Authier_..._______ 18¢ 78¢ 90c| 23,900 55¢ Jan 90e Jan 
Toronto General Trusts 100 122 124 13' 104 Jan| 125 Wee | Webs GH. piso oicoosun 1} $1.48} $1.48 $1.67) 28,325) $1.21 Jan| $1.67 Mar 
tes Long Lac Gold_-...* 10¢ 6c 10%c| 43,600} 4%c Feb) 10%c Mar 
. oyalite Oil Co. ....-... *| $21.50| $21.50$21.50 828|$18.25 Jan $22.50 Jan 
Toronto Stock Exchange—Curb Section 
(See Page 1639) San Antonio-._--.-._..- 1} $4.70) $4.55 $5.20) 30,409) $4.00 Jan) $5.20 Mar 
i be kf: eee | eee 2%e 2%ce}] 10,000) 2%c Jan) 4%c Jan 
Sheep Creek Coal Mines__*| $1.12) $1.05 $1.23) 32,650 55¢e Jan| $1.23 Mar 
Sherritt Gordon. __...__- 1 48c 48c 53c!] 16,010 46c Feb! 73c Jan 
ee ee oc 1| $3.13) $3.01 $3.28/122,945| $2.48 Feb| $3.28 Mar 
South Amer Gold & PI.__1}_____- $3.85 $4.00| 2,750; $3.85 Mar, 34.60 Jan 
South Tiblemont-__._._. */ 11%c] 8%e 12c} 5,100) 7%ec Feb 12c Mar 
St Anthony Gold________ 1 26¢ 25e¢ 32c|} 30,520 25¢ Jan 39c Jan 
DOHER R s Sudbury Basin_______. ..*| $1.42} $1.40 $1.61) 4,300) $2.25 Jan) $1.61 Mar 
Sud Contact............ 1} 10%e 7c 10%c)} 27,000) 5%c Feb) 10%c Mar 
Sullivan Cons Mines. -_._. 1 71ec 60ce 71¢)135,433 38ce Jan 7ic Mar 
Members Sylvanite Gold Mines__..1| $2.45) $2.40 $2.70) 69,355) $2.20 Feb) $2.70 Mar 
Tadburgs Gold Mines Corp! $1.35] $1.30 $1.40) 4,730) $1.20 Feb) $1.45 Jan 
The Toronto Stock Exchange Teck-Hughes Gold... 1| $4.30] $4.25 $4.65] 55,740) $3.70 Jan| $4.65 Mar 
bol exas Canadian Oil__.....|_..__- 70e 70¢ 6 55¢e Fe ce Fe 
Correspondence Solicited Towagmac Explor._____- 1 24c} 24c 26%ec| 7,200 2lic Jan| 30%c Jan 
vanes Gold Mines__.__ oe 29¢ 29¢e} 2,100 29¢ Mar v4 nees 
s Era * 96c 96¢ $1.07) 85,255, 90¢ Jan} $1.6 ar 
Telephone: WaAverley 7411 Waite Amulet__.______- _ ley: 56c 56%4e| 2.556} 55¢ Feb| 75e Jan 
293 BAY ST. TORONTO Wayside Cons_______- 50c| 12%c] 93¢ 12% c¢|160,850) 7c Jan| 12%c Mar 
Li} ee - we Ye 4%c| 19,500; 2%e Jan} 10%c Jan 
Wiltsey-Coughlan_______ : eee 5e 6c 6.500! 5e Jan 7c Jan 
vn Hararenves WEE *| $9.75| $9.35 $9.90 24,475| $8.25 Jan $9.90 Mar 
ammer Yanke Girl GM * 83c 79e 85c\ 25,700 79c Mar Cc ar 
Toronto Stock Exchange—Mining Section 


March 2 to March 8, both inclusive, compiled from official sales lists 


















































































































































Friday Sales 
Last | Week's Range for Range Stnce Jan, 1 1935 Diress VW treo—New York a Teronto 
Sale of Prices Week 
— ce ee | ee _|_ CANADIAN MINING STOCKS 
Acme Gas & Oil..---..-- * 2le} 20%ec 2i1c} 10,850 19¢ Jan 23c Jan 
Ajax Oil & Gas__----__- Diicoca 85i4¢ 85!4c] 1,700| 85%4e Mar| $1.00 Jan SILVER FUTURES 
Alta Pac Cons Oil. ....--. | eee The 7% 1,200} 7%e Mar| 10%c Jan 
Alexandria Gold Mines...1} 1%c iiee lie bf Ne pho 2%c Jan 
Algoma Mining & Fin....*| 6%e le 6%C X 4c Jan} 6%c Mar NTLES 
Anglo-Huronion---.---.- : $3.95 $3.86 $3.96 2. 118 eas web $4.25 Jan 4&2 a C. A. GEN & co. 2347 Bey Street 
ae ye ye 1c / 4e Mar!) 2%c Jan New York = erente Steck Bushenge Torento 
Ashley Gold Mining - --_- ee 17e 20c] 1,800) 15¢ Feb| 32e Jan & Gunadien Commodity Rechenge, Inc. 
Astoria Rouyn Mines....1} 3%c| 3%e 4c ,000} 2%c Jan 4c Jan 
Bagamac Rouyn..-.-.-.-.- 1} 8%el 6%e atee aay nae aes =~ 14c Jan E 
Barry-Hollinger_......-.- 1 6c} 5%e 4¢| 17,53 ‘e 8c Jan Stoc es: imi Sec 
Base Metals Mining. ---~- Wisce sas 40c rit Rg 39¢ a 72c Jan Toronto k xchange M , ning Curb tion 
Bear Explor & R.......- 1 bi 15¢ we ,400 14c Fe 22c Jan H Fy ae 
ne we Ad gala *| $2.01| $1.94 $2.16| 20'827| $1.59 Jan| $216 Jan March 2 to March 8, = inclusive, compiled from official sales lists 
Big Missouri (new) ...--- 1 38c 35¢ 39'4c| 36,711 3le Feb| 39%c Mar Friday Sales 
Bobjo Mines. --...--.--1 29c] 28%c 35c] 66,725) 28%c Mar 38e Jan Last |Week's Range| for Range Since Jan. 1 1935 
B R X Gold Mines-_-_.-- 50c 20¢ 20c 2ic| 2,500) 16% Jan 23c Feb Sale of Prices Week 
Bradian Mines_.......-- 1} $1.95) $1.95 $2.35) 2,500) $1.95 Mar|) $2.95 Jan Stocks— Par\ Price |Low High) Shares Low High 
Bralorne Mines...-.....- *| $9.251$9.25 $10.50) 8,881] $9.25 Jani$12.50 Jan 
Buffalo Ankerite_......- 1} $3.15} $3.02 $3.50] 8,960) $2.63 Feb] $3.50 Mar | Aldermac Mines-------- * 7c 7e 8c} 30,000 6c Feb) 10%ec Jan 
Buffalo Canadian-.--._ ... ae 1y%e 1%e} 10,500) 1%e Feb| 3%c Jan | Assoc Oil & Gas_-------- 5) ee 12c 12¢ 500 10c Feb) 12%c Jan 
Bunker Hill Exten.-_- .-- * 6c| 4%e 6c} 6,600 4c Jan 6c Mar a de ite ws to we hd : i sea i. pe ro ve Feb 5e Jan 
pets Tretnewey .......-cek)... 05. %ec 1%e 5 wc Jan| 2%c Jan 
Cal & Edmon....-..... ee 75e 75e} 1,100 75e Jan 82c Feb | Brownlee Mines.---.---- lj 2%e 2c 2%c} 56,100} 1%c¢ Jan 3c Jan 
Calmont Oils. ....-..-.- , NERO 8c 8e 500 5e Feb 8c Feb | Canada Kirkland ------- 1} 2%c 2c 2)4c} 24,000 2c Feb) 3%c Jan 
Canadian Malartic Gold__* 70¢ 66c 73c) 51,544 54c Feb 73c Feb | Central Manitoba- ---.-.-.- ee 5hue 7c} 10,800 5e Jan| 74e Feb 
OE SIS, ee $1.25 $1.40) 1,700| $1.10 Feb} $1.50 Jan } Churchill Mining-------- 1 4c 3c 4c} 12,000 3c Jan 5e Jan 
COSO-TYOth.. ...< oe ccccs 1 65c 60c 69c} 41,240 56c Jan 69c Mar } Coast Copper.--...-...--- Ae 1.85 1.85 100} 1.75 Feb! 2.25 Jan 
Cent Patricia........... 1} $1.57} $1.32 $1.62|361,865) $1.12 Jan} $1.62 Mar | Cobalt Contact.....--...1] 2%e] ,2%e 3c} 28,500} 1%ec Feb 3c Mar 
Chemical Research - - - - _- *| $1.95) $1.95 $2.33) 11,090] $1.93 Jan! $2.35 Jan wet 
Chibougamau Pros--.-_-_- *| 18% ¢ 12¢ 19'4¢|382,950 8c Jan! 19%c Mar |} Dalhousie Oil__..---.--- a 22c 25c] 9,450 22c Mar 35c Jan 
Clericy Consol (new)... -- *| 2c] 2%e 3c] 3,850 2c Jan} 3%c Jan | Dom Kirkland G M----- 1 le le 14e}| 42,500 le Mar| 2%c fJan 
Columario Cons. .-...-- * 14c 8c 15c}] 26,000 7e Jan 15c Mar | East Creast Oil. .-...-.-- ee 6c 6%c| 1,000 6c Feb 12¢c FJan 
Commonwealth Pete. __.. oe 4c 4c 500 5e Jan Jan | Gilbec Gold Mines----...- *| 1%c]} 1%e 2e| 61,900) 1%e Mar; 2%ec Feb 
Coniagas Mines. -......-- Divan<ee $3.00 $3.20} 1,750) $2.25 Jan| $3.60 Feb | Home Oil__--------...- _ 59¢ 65c) 4,600 59c¢ Mar 70c EJan 
Coniaurum Mines-__. ...- *| $2.30| $2.15 $2.44; 9,504) $1.90 Jan} $2.60 Jan | Hudson Bay Mining----_- *) 12.50) 12.00 12.50} 1,615) 11.50 Jan} 13.00 §Jan 
Dome Mines. -.-.--...... *| $39.75) $39.25$41.50| 3,055|$35.00 Jan| $41.50 Mar | Keora Mines_____-_ .--_- | Eee 1%ec 1%e| 1,500) 1%c Jan) 2%e FJan 
Dom Explor (new)-....-. 1 54el 5%ce 5%c| 6,500) 54c¢ Feb 8c Jan Kirkland Hunton--_----- | eee Ke %e| 2,000 %c Feb| 14e §Jan 
a, ark ty estate 1] $1.25) $1.20 $1.42) 39,818] $1.02 Jan| $1.42 Mar. Kirkland Townsite_____-_ 1 24c 24c 27+¢¢} 11,900 20c Jan} 33%c FJan 
Falconbridge------...-.-. *| $3.90] $3.80 $3.99) 10,530) $3.25 Jan} $3.99 Mar | Lake Maron G M_-_-_---- * 4c) 3%ec 4%ce| 38,300 3c Jan} 4%c FJan 
Federal Kirk...........1] 3%c| 3%c 4c} 26,500 2c Jan| 4'4c Feb | Lebel Oro Mines_------- 1) 5c] 4%c 5%c} 55,400) 33%c¢ Jan) 5%c Feb 
.  ) “ae *| $1.58) $1.57 $1.80) 80,561] $1.47 Jan] $2.24 Jan c 
ENS ow wt whd a Soom 1 17¢ l6c 18c| 10,800 15¢ Feb 20e Jan | Malrobic Mines___._...- 1 1¥%e}| 1%e 2c} 19,000} 1%e Jan 3c i 
i aaa 50¢ 34c 34c 8 39c| 1,600 34c Mar 42c Jan | McLeod River... __.._- *| Wel 1%e 2¢c}190,100; 1%4¢ Mar we FJan 
Goldfield Cons__........ | Re 14c 16c} 1,100 12c Jan 19¢ Jan | Night Hawk Pen-------- 1} 24%c 2c 2%e| 7,000 2c Febj| 4%c Jan 
Goodfish Mining. ...._-.. — 9c 10%c} 5,250 7c Jan Ea Bee FD Os a 6's a ecco cicexncs 3%ec 4c} 1,500) 3%c Mar! 6%e Jan 
Graham Bousquet--...._- 1} 2% 2c 2c} 13,500 2c Jan 3c Jan | Oil Selections. ._...._..- * 4c} 3%c 4%c| 24,400) 3%c Jan) 4%c Jan 
Granada Gold_...-....- 1] 11%e}] 11% c 14c} 73,300} 1144¢ Mar 19¢ Feb | Parkhill Gold Mines----- | ees 25e¢ 30c; 18,200) 19%ec Jan 32c Feb 
Grandoro Mines---.--_- 0 a 8c 8c 500 7c Feb 12c Jan | Pawnee Kirk GM---._..-1}/_.--.- le Ie} 1,000 le Feb 2c Jan 
Greene Stabell__..__.__- 1 39c 25e 40c} 37,200 22c Feb S50 gen | Pele Ores. ... .~.6-.-cc2eaeee 54c 54c] 1,300 47c Feb 62c Jan 
Grull Wihksne.-.-.....- 1 ha 6c 6c; 1,000 5e Jan 9c Feb | Porcupine Crown_______- 1 4c} 3%c 4c} 26,100 3c Jan} 4%c Jan 
Gunnar Gold_.--..-.--- 1 75¢ 75e 86c| 79,400 48c Feb 86c Mar | Potterdoal Mines________ _: Ee %e Ic} 2,000 4c Jan| 1%e Feb 
| 
Halcrow Swayze__..-..- 1 3c 3c o 15,000 3c Feb| 8'%c Jan | Ribago Copper Corp--_-_-_- ee “6c Ye} 1,000 Ye Feb %c Jan 
Harker Gold........... 1} 9%e Je 94e} 51,700 6c Jan 10c Jan | Ritchie Gold___.__..___- 1 1%ec| lke 1%e} 5,000) 1%e Jan| 2%c Feb 
Hollinger Cons......._- 5| $17.50 ven 30$20. 35 62,155) $17.30 Mar} $20.25 Mar | Robb Montbray_-__-____- 1 2%c| 2%e 3c} 22,000; 2%ec Mar} 4%e Feb 
on gt. 1 95¢e 95¢c $1.07) 47,725 92c Feb} $1.10 Jan | South Keora Mines_____-1}______ 5e 5e} 11,500 3c Jan 7e Jan 
Int M Corp (etis)....... i $14.35315.00 800} $14.00 Jan|}$15.35 Jan | Stadacona Rouyn_--_-_ __- * 29¢ 20e 30c/177,550) 13%c Jan 30c Mar 
| Fi eee | eS $6.10 $6.10 100} $5.95 Feb; $6.50 Feb | Sudbury Mines________._ 5lee 5e 6¢| 153,500 3e Jan 6c Mar 
J M Cons Gold Mines___-1 20c} 123%%c 20c)118,215 lle Feb 20c Mar | Temiskaming Mining____1}______ 1%e 2c} 2,000 le Jan} 2%c Jan 
Kirkland Cons.-.--...... 1 6c 6c 10¢] 5, 6c Mar 14c¢ Jan | Vickers Mines_________- 1] 2%c| 1%e 2%¢! 29,000} 1%e Jan 3c Jan 
Kirk Hudson Bay--.___. Rios xces 27¢ = 27c} 1, 22c Feb| 30c Jan | Wood KirklandGM-____. 1 es 4c 4c| 4,500! 3'4e Feb 5e Jan 
Kirk Lake Gold... _- 1 58e 56c 65c) 92,460 54c Jan 65¢ Marc 
peg G 5 Waa wars alahnwee 1%c 2c] 41,500! 1%e Jan} 2%e Mar 
wake Shore Mines______- 1] $56.80) $55.30$58. 00 10,290) $48.75 Jan} $58.00 Mar 
Lamaque Contact Gold__1 5e| 4%e 6c} 30,100 4c Jan 8c Jan Railway Bonds 
Lee Gold Mines... ._- 4c 4c 5%%c/138,800| 2%c Jan| 5%ec Mar — 
Little Long Lac___.____- *| $6.65| $6.60 $7.25] 27,230] $6.20 Jan| $7.25 Feb Bid | Ask Bid | Ask 
Macassa Mines_____...-1| $2.48] $2.38 $2.65) 56,515] $2.25 Jan| $2.75 Jan | Canadian Pacific Ry— Cusation Pacific Ry— : 
Man & East Mines_____- * 4c 4c 51<4c| 38,600 Feb| 12c Jan 4s perpetual debentures._| 86 | 86%3)| 4}48-.--.---- — 1 1946} 10043) 100%, 
eee Sept 15 1942] 10812/10912 CC ee 1 1954] 102%4)10314 
Maple Leaf Mines______- 1 8c 9c} 15,800 8c Feb) 13%c¢ Jan 4348------- Deo 151944) 9412) 9512/| 4)48------- aly 11960} 975s) 981g 
MclIntyre-Porcupine--___- 5| $44.65) $42.00$45.50| 3,175/$37.50 Jan|$45.50 Mar 58 --------- July _1 1944} 111 [111'2 
pe vg oe erga Wacks : “ee $1.20 $1.35) 35,000} $1.10 Jan) $1.45 Jan 
ceMillan Gold-_....... 6c 24c 3ic| 99,750 22c Feb] 46%e Jan . 
MeVittie Graham ______- 1| 26%e| _ 26c _ 30c) 22'386| 26 Mar| 40e Jan| Dominion Government Guaranteed Bonds 
MewWatters Gold________ *| $2.08) $1.30 $2.13/640,585 45e Jan| $2.13 Mar 
ly 2 io) ee * 17¢ 17c 17c] 1,000 16c Jan 20¢ Jan Bid , Ask Bid | Ask 
Midwal Oil & Gas_______ |) ees 17e = 22c} 13,100 13c Jan 29ce Jan Comation National Ry— Canadian Northern Ry— 
Mining Corp- - -- - ae. See 90e 98c| 2,700 90c Mar} $1.28 Jan idee Sept 11951] 1105s)111 |] 7s--.------ Dec 1 1940} 10612}1067 
Moffatt- “Hall Mines____- 1} 2%e| 2%e 2%e} 10,500} 24%e Feb) 3%c Jan CY a ae Sept 15 1954] 10314] 1035 nee ree ve July 11946] 124 }125 
Moneta Porcupine. ______ 1 15¢ 15e 15'sc| 7,400) 124%c Feb 16e Jan P| alee June 15 1955) 113%4)11414||Grand Trunk Pacific Ry— 
Murphy Mines......... | gees x Cc lc} 7,000 lee Febj 1%e Jan  eaiaegs Feb 1:1956| 1107g|11133 a co 5. Jan 11962) 102 |102!4 
Newbec Mines_._.__.__- * 2c 2e 2c} 13,000} 1%c Feb) 3%c Jan arias J 1 1957] 1095g]1101g}} 3s.-.--..-- Jan 11962} 98 98%, 
SR aise cer ennses 5) $2.35) $2.25 $2.50) 7,640] $2.15 Jan} $2.75 Jan rea Dec 1 1968] 1035s|104 ||Grand Trunk Railway— 
0 See *| $34.25/ $33.00$36.10] 17,368}$31.00 Jan|$36.10 Mar | 6538_....____ July 1 1969] 11334/11414}] 68--..-...- Sept 1 1936) 106%3/10612 
Nor Can Mining...___.- * 29c] 28%c 30%e} 11,700 25¢ Jan 3le Jan On ae Oct 1 1969] 116 [11612 , Seer Oct 1 1940) 1055; 1057, 
Olga Oil & Gas__--.-.... *| 3%e 3c 33 10,100 3c Feb| 5%c Jan "ete Heras < Feb 11970! 116 /!1161> ’ 
eee 1 18¢ 17¢ 19%e| 29,470 16c Feb) 20%c Jan . 
Peterson Cobalt cee mca 1 2c 2c 2'cl 33,0001 1%e Febl 2%c Feb *No par value. 
} ——— ————————_ —— ——— = —= 
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Bta | Ask Bid | Ask 
7 te Pe canciones oe 1005;¢/ tn a4\%e June 1974......-.... 10614)107 
i] 43 448 May 1954_...__._-_- 9912/1 00ig}|a4348 Feb 15 1976 ......-- 10612| 107 Ig 
a3 $s Nov 1954.........-. 9912/100'g @6540 Jam 1077... .ccacccce 10612) 107 1g 
ee See ek Sa cewe | 10334) 10412||a43¢8 Nov 15 1978...-...-- 10612 107 1g 
a48 Nov 1955 & 1956___..- 103 /103!2//a4348 March 1981_......-- 106%4) 10714 
4 @4s M & N 1957 to 1959-_-_-- 103%,! 10414|\a46s M & N 1957-_------- | 10814/109 
DK ERR ba pes a4%s Mar 1 1963_----- -| 10812)10914 
7 Gee S08 SED assncscnaenen 103%4| 10414 a4%s June 1 1965_------} 108%4| 10912 
Mm 2444s March 1962 & 1964__| 105%4|10614|\a4}48 July 1967_........-- 109 |109%4 
4 a4}46 Sept 1960__.......-.- 105%4| 10614 a4\%s Dec. 15 1971_-...-.- 10944) 11034 
a4\%{e March 1960.......-.- | 10112/1023g;|a4 448 Dec 1 1979_..-..--- 110 }111 
a4\(s8 April 1966...-......| 105%4|10614||a6s Jan 25 1936-........-.-. 104 | 104% 
a4\{6 April 15 1972_______. ! 10614'107 |\a6s Jan 25 1937.......-. ..| 107 '107%3 
New York State Bonds 
} Bia | Ask Bid | Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1946 to 1971) 72.50) 3.10 446 April 1940 to 1949...) 72.30) -.-. 
Highway improvement— 
Highway Imp 4 2 Sept ‘63_| 128 oun 28s Mar & Sept 1958 to '67) 120 wahen 
Canal Imp 41es Jan 1964. _.| 128 ---|}Canal Imp 48 J & J '60 to’67| 120 aie 
Can & Imp High 43448 1965_| 125 .--|| Barge C T 48 Jan 1942 to 46) 11312; ... 
Barge C T 444s Jan 1 1945...) 113%! -.. 
Port of New York Authority Bonds 
Bid Ask Bid \Ask 
Arthur Kil! Bridges ais ||Bayonne Bridge 48 series C 
series A 1935-46____- 10512 106%4;} 1938-53...-.....-. 3} 100%4;10112 
IH land Terminal 4148 ser D 
Geo. Washington Bridge— ea 10234/10312 
4 series B 1936-50...J&D} 102%) 103%} oats Tunnel 4448 series E 
4443 ser B 1939-53..M&N) 10914/11012'' 1935-60_....-.----- M&s' 109%!111 
United States Insular Bonds 
Philippine Government— Bid , Ask i Btad Ask 
ee ae sy — 113 {115 
SHOE 1:06...cncccccce 102 (103 2 See ae vane 1 1961.) 110 /j111 
4%s July 1962_......... 102 (103 “- Se 10144, 102 
PE EEE 100 (102 2s Nov 1 1938.......... 1014! 10214 
5s ay a EES - 104 10532) Govt of Puerto Rico— 
644s Aug 1941__________ 10612/108 43s July 1958......-.-- 107 |110 
Hawaii aye On [| 116 j119 | SJ 3] aaa 107 }|109 
U 8S Consol 28. .......- 1930! 101% 102 
Federal Land Bank Bonds 
Bta | Ask | jAsk 
4s 1945 optional 1944 __J&J| 10412;105 (/434s8 1942 opt 1935._..Ma&N iit 10112 
4s 1957 optional 1937. M&N| 102%4/10312||444s8 1943 opt 1935_...J&J| 101 {10112 
4s 1958 optional 1938.M&N/} 102%4/10312//444s 1953 opt 1935....J&J} 101 (10112 
4s 1956 opt 1936_.__J&J 102%4/ 10312, 4s 1955 opt 1935_...J&J} 101 j10112 
448 1957 opt 1937_._.jJ&J 10234) 10312! 4s 1956 opt 1936_...J&J 10212/103 
4448 1957 opt 1937_.M4&N| 10234/10312;/5s 1941 optional 1935 M&N| 101 ‘10114 
48 1958 opt 1938._._.M&N 10334 {10414 5e 1941 optional 1935 MAN! 101 "10114 
ALL ISSUES 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 
* G 
Retinsow & Compan, Ine: 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid | Ask | Bid \|Ask 
96 O71g;iLaFagette 66.........-<-- 93 94 
9612} 98 TA OE awuctdantwesecs 99 |100i2g 
94 _--|}/Maryland-Virginia 58_..... 9934) . 2 
100 | ---; Mississippi-Tennessee Ss_..| 98 /100 
f 2412; 26 {|New York S6............- 9512) 97 
98 99 | North Carolina 58........-. 92 94 
8812! 90 ||Obio-Pennsylvania 5s 9219) 9212 
98i2} ---s/Oregon-Washington Ss_.-..| 92 ; 94 
93le) 9512||Pacific Coast of Portland %} 9612) 9712 
First of Fort Wayne 5s_.___ 9812/100 ||Pacific Coast of Los Ang 5s} 100 /101 
First of Montgomery 5s....} 82 | 85 {|Pacific Coast of Salt Lake 5s) 100 101 
First of New Orleans §s_.--| 92 ; 9312;|/Pacific Coast of San Fran.5s} 100 {101 
First Texas of Houston 5s..| 9612) 98 ||Pennsylvania Ss.....-..--- 96 | 97 
First Trust of Chicago 5s...| 92 ; 93 |/Phoenix 5s....-_...------ 10112;102 
a) ee ae 99 6oat GD BE. owncecesccuces 96 97 
Sk ee eee 88 . =U, ee f 59 61 
Greenbrier S6_....- a oe 98121100 ;{/San Antonio 66... _-..- w--| 9812] 991g 
Greensboro §s8..........-.- 9612} 98 (Southwest 56_...........- 82 84 
Iflinois Midwest 5s..-.._-- 85 | 87 |/Southern Minnesota 58--.--.. Jf 2912} 3012 
Iilinois of Monticello 58....| 85 | ST seen Giibawasesevce<s 98 (100 
lowa of Sioux City 58......| 94 _--||Union of Detroit 58__-..--- 92 9312 
Lexington 66¢....-........ 100 | “77||Virginia-Carolina 5¢......- ei 
RGD EO. onc aaboenenewes 89 Ce ye Divecntkscosuce 95 aes 
Chicago Bank Stocks 
Par; Bid | Ask Par) Bid \Ask 
American National Bank & First National......... 100} 9332) 95le 
eae Pe 100} 120)130 ||Harris Trust & Savings..100) 190 {200 
Continental Ill Bank & | Northern Trust Co-..-..- 100} 419 (424 
IE. . >... sald 3312! 4010 4114 





For footnotes see pege 1646. 



























New York Bank Stocks 

Par, Bid ; Ask Par| Btd ,Ask 
Bank of Manhattan Co..10) 20 ; 2112) |Kingsboro Nat Bank....100) 55 ane 
Bank of Yorktown. . 66 2-3} 3214) 38 National Bronx Bank....50| 15 
Bensonhurst National..100} 30 ---||Nat Safety Bank & Tr.12%4 81g} Oly 
CREB a ccccsosscccece 13. 2114) 22%,;|/Penn Exchange__......- 10 7g} Sig 
City (National).....-. 12%| 1914; 20% }|Peoples National....... 100} 48 | 58 
Commercial National Bank Public National Bank & 

& Trust........ nogie = 139 145 ; ee ee 25] 2814) 29%, 
Fifth Avenue....._-... 00}1000 /|1050 | |Sterling Nat Bank & Tr..25} 1912) 2012 
First National of N Z72 100 1625 }1665 ||Trade Bank... ........ 2le} 12 13 
Flatbush National_--_-.--. 100' 25 35 \'Yorkville (Nat Bank of) . 106 30 | 40 

New York Trust Companies 

Par; Btd | Aaek >? 7 Ask 
Banca Comm Italiana.-..100) 140 (|150 |/Emptre..............-- 18 
Bank of New York & Tr. mt 334 1344 /iPulton...........ccece io0 249 255 
DS cane anweseuwa 56 } 58 |iGuaranty....-.-.---... 100} 258 |263 
Bank of Sisily .....-----. 20 si fll l 1312} 1412 
Bronx County... .-.--.-... 7| ----] 5l2]|Kings County......... 100} 1680 |1725 
DOOSRIIR:. «a ccoccccoss 100} 84 | 89 ||Lawyers County..-.-.-... 25; 38 | 40 
Central Hanover. .-.....-. 0} 113 {117 |{|Manutacturers..........20) 21 2212 
Chemical Bank & Trust_.10; 3812) 40!l2/|New York...........-.25, 95 98 
Clinton Trust........... 40 | 47 ||Title Guarantee & Trust_.20 4%) 5%, 
Colonia! Trust -_...-..... 100 919} 12191) 

Continental Bk & Tr... .- 10; Lllse) 12% ppanerweten cnabence 100} 55 | 65 
Corn Exch Bk & Tr-..---. 20\ 4214) 4314)/Onited States. __._- ----100!1685 1735 
We specialize in 

Underlying Inactive Railroad Bonds | 
Also in Public Utility Bonds and Insurance Stocks 
JOHN E. SLOANE & CO. 
Members New York Security Dealers Association | 
41 Broad St., New York HAnover 2-2455 
Railroad Bonds 
Bta - Ask 
Akron Canton & Youngstown 54s, 1945........--------.-..-- L472 49 le 

eh CO ee ds aa debstoncngkhnsenceceud £48 50 
Augusta Union Station ist 4s, 1953.............-.......-.-- 87 ome 
PORES ee Be GN, BO) So oc vnc coccecncnnccscucss 88 em 
ee TE oo oo Se Secmeacsenadodecsscoucsa 62 66 

De ne cate sesoced ssédbabwenae 67 == 

Poy a a ee ee 70 75 

Ce, Se ee on. acinscnwdascessameeonse 75 85 
po a Oe | Gg | ee rere 98 oni 
Chateaugay Ore & Iron Ist ref 48, 1942___.......---.-...--. 8812 “ 
GC ee I BE BE, BENE cud n cuccrncscccensssscneee s50 53 
Cincinnati Indianapolis & Western Ist 5s, 1965.........-.---.. 85le 87 
Cleveland Terminal & Valley Ist 4s, 1995..........-.....--.. 86 88 
Georgia Southern & Florida Ist 5s, 1945-. nabs nou 45 51 
Goshen & Deckertown Ist 54s, 1978_...------.- oh 95 100 
Hoboken Ferry ist 56, 1946........-..-.-.----- oe 85 Seas 
Kanawha & West Virginia Ist 5s, 1955._..-....--.---..-..--- 8712 89 
Kansas Oklahoma & Gulf Ist 56, 1978.....-......---...------ 93le 95 
Little Rock & Hot Springs Western ist 4s, 1939..-.......-.-.-- 45 50 
ERO Te Ee Se kb ae 6 obs cc accmccncwescsessonsa 98 - 
DEO Ce G.I 6 be Sb bn eee rs bo behe Ud cnccnbsacesesees 76 79 
Maryland & Pennsylvania Ist 4s, 1951........---.--..-.---- 47 52 
Rees TONE 206 Ole BU ns ceeds cceewerconsecancancnse 77 we iv 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949_.._.._.--!) 47 52 
ee Fo ek arr Tere 85 —_ 
New York & Hoboken Ferry gen 5s, 1946.........-..--.---.. 74 77 
a ee ee Sn Se inna ss6 ens cascdcnssncnastscandts 6 lle 6312 

CON. Ge Bab cbdccdcdbascaccancssdsonccsoucnts 81lg 8312 
Rock Island-Frisco Termina. 44s, 1957._.......-.---.-.--.-- 68 72 
St. Clair Madison & St. Louis Ist 48, 1951_-......---...-.-..- 75 85 
Shreveport Bridge & ha gs 2 Gy Wee se wiansswadecteac 76 ate 
Garnet Tie tee ONE 46, Ws oo 65h a hgwakscaeweuresacnccce 46 pases 
Southern Illinois & A-Be. — B06 GO, 2B on cteccncssnces 71 ORE 
Weis Sree Te OEE cad rctewedsdctetavensscucice 104 106 
Toronto Hamilton & Buffalo aise, SE nsscccsbneedeaveneex 84 88 
Washington County Ry Ist 34s, 1954_.........-....--.--..- 46 48 

Realty, Surety and Mortgage Companies 
Par, Btd | Ask | Par, Bid yAak 
Bona & Mortgage Guar. .20 14 1p|| Lawyers Mortgage ____..20 | 5g 
Empire Title & Guar-._.-_100 6 13 ||Lawvers Ticle & Guar -100 1g} 1 

















Investment Trusts 
For List of Securities under this heading see page 1635. 
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Railroad Stocks Guaranteed & Leased Line 


Preferred Common 


Railroad Bonds 





P 63 WALL ST., NEW YORK 
f 4 BO wling Green 9-8120 
dams & eck Boston Hartford Philadelphia 




















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 























Dtotdend 

Par| tn Dollars. Be. Ask. 
Alabama & Vicksburg (Ill Cent). -.....----- 6.00 72 78 
Albany & Susquehanna (Delaware & Hudson).100} 10.50 195 200 
Allegheny & Western (Buff Roch & Pitts) -.--- 00} 6.00 86 91 

Beech Creek (New York Central). .....---..- 2.00 31 
Boston & Albany (New York Central) .._---.. 100} 8.75 98 103 
Boston & Providence (New re ie areas 100} 8.50 98 102 
Canada Southern (New York Central) _---.-- 100} 3.00 50 53 
Caro Clinchfield & Ohio (L & N AC L) 4%--.-..100 4.00 82 ---- 
Common 6% stamped_.............----. 1 5.00 87 89 
Seen s Beaaan tesa ~~” 5.00 80 85 
Cleveland & Pittsburgh (Pennsylvania) ------- 3.50 79 81 
Betterman stock... ................-----. rr 2.00 47 49 
Delaware (Pennsylvania).......-...--------. 25} 2.00 44 46 
Fort Wayne & Jackson oe 4 > Yo nee 5.50 60 68 
Georgia RR & Banking (L & N, A CL)-_------ 10.00 170 175 
Lackawanna RR ot N J (Del Leck & Western) . 100 4.00 75 79 
Mie! (New York Central) _.--...- 100} 60.00 750 950 
Morris & Easex (Del Lack & Western) _._--.-.-.. 50 3.875 65 67 
New York Lackawanna & Western (D L & W) .100 5.00 95 98 
Northern Central (Pennsylvania) --_...----.- pre 400 90 92 
Old Colony (N Y N H & Hartford) ...-.-.-.--. 7.00 60 64 
Semase & Rescue (De) Lack & a * 4.50 66 70 
Pitteburgh Bess & Lake Erie (U 8 Steel) ---.--- 1.50 34 36 
A iii dain wae wie mabiame diamine og 3.00 67 72 
==. Fort Wayne & Chicago (Pea) ----i00 Ly 4 i ~ 
oennaee os Saratoga (Delaware & Hudson) - 100 6.90 105 110 
8t Louis Bridge 1st pref (Terminal RR) --.--.-_- 6.00 137 142 
2nd preferred..........-...--..-.------- 190 3.00 68 72 
Tunnel RR 8t Louis (Terminal RR) -..-----. 100 3.00 137 142 
United New Jersey RR & Canal (Penna) _---.. 100} 10.00 245 249 
Otica Chenango & Susquehanna(D L & W)..100} 6.00 80 86 
Valley (Delaware Lackawanna & Western)_..100} 65.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) ....100 5.00 62 68 
eee 100 5.00 62 68 
Warren RR of N J (Dei Lack & Western) -..._- 50 3.50 44 48 
West Jersey & Sea Shore (Penn) ---...----..-- 50 3.00 62 65 

j Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


tNCORPORATED 


25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 











Water Bonds 





Bid ,Ask Bid @, Ask 4 
Alabama Water Serv'5s, °57| 8614) 871!2||Manufacturers Water 58,'39) 10214) --- 


Alton Water Co 5s, 1956...} 103 |105!2|/|Middlesex Wat Co 5s, °57| 105 |107!2 

Arkansaw Water Co 5s, 1956) 103%4; ---|;Monmouth Consol W 5s, 56) %414) 95!2 

Ashtabula Water Wks 5s,'58) 99'4/101 ||Monongahela Valley Water 

Atlantic County Wat 5s, ‘'58) 99 /|101 I BI tenccetie piense ecm mes 10112)10314 

‘irmingham Water Works— Muncie Water Works 5s, '39| 10212) --- 
5s, series C, 1957__.....- 102 |1031!2||New Jersey Water 5s, 1950_| 95 | 97 
5s, series B, 1954___...-- 10112} _--||New Rochelle Wat 5s, B,’51) 9412) 97 
54s, series A, 1954.__..- 103 {105  } ere 9734) 993, 

Butler Water Co 5s, 1957__| 10134) _-.-||New York Wat Serv _" 1951} 9812/100 


California Water Serv 5s, '58) 102%, 10412 Newport Water Co 5s, 1953_| 10212 
Chester Water Serv 4%, *68) 10134/103%4||Ohio Cities Water 534s, 1953) 71 


Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954.| 103 stasis 
 ) | ee ee 9419) _..||/Ohio Water Service 5s, 1958) 74 | 76 
54s, series A, 1951__...- 100 .--||/Ore-Wash Wat Serv 58, 1957} 71 | 74 

City . tal Castle Water— Penna State Water 544s, '52|) 93 | 94% 
i Ree ee 10212} _.-||Penna Water Co 5s, 1940.._| 105 mile 

City w (Chat) 8 5s wegen? 103 ---||Peoria Water Works Co— 

lst 5s series C____... 1957/ 103 ‘pias lst & ref 5s, 1950_....... 89 | 91 

Clinton W whe Co 5s, 1939] 10112}  ---. lst consol 4s, 1948....... 85le| 8712 

Commonwealth Water (N J) lst consol 5s, 1948.....-.-. 88 ue 
5s, series C, 1957__...... 10414) __- Prior lien 5s, 1948...__-- 103 es 
5s, series A, 1947__.._- 10312}105 ||Phila Suburb Wat 4s, '70-_| 10410) __- 

Community Water Service— ist mtge 58, 1955__....-. 10534) .-- 
54s, series B, 1946_..... 39 | 4012|/Piuellas Water Co 5448 1959] 8810] 92 
6s, series A , 1946 Pe haa 4012] 42 || Pittsburgh Sub Water 5s,'58|) 993,|/102 

Consolidated ‘Water of Utica Plainfield Union Wat 5s, 61) 10712} _-- 
Gy ebeeveccenteccs 97 | 9814||Richmond W W Co 5s, 1957] 1021/105 
lst mtge 5s, 1958____.__- 101 ---|/Roanoke W W 6s, 1950._..| 8212] 85 

Davenport Water Co 5s, '61| 10312} -_--||/Roch & L Ont Wat 5s, 1938) 100 — 

E 8t L & Interurb Water— St Joseph Water 5s, 1941__-| 10212} ___ 
5s, series A, 1942__...... 9612} 98 ||St Louis County Wat 5s, '45) 105 a 
6s, series B, 1942___..... 10014|102!2||Scranton Gas & Water Co— 
5s, series D, 1960__...... 94 | 96 CIGD, Bice ndsacaccecce 100 |1011!2 

Greenwich Water & Gas— Scranton Spring Brook 
5s, series A, 1952_........ 85 | 86le Water Serv 5s, 1961..-| 8510) 87 
5s, series B, 1952__.....- 84 | 85le lst & ref 5s, A, 1967..._-. 861s} 88 

Hackensack Water Co 5s,’77) 106 .--||Sedalia Water Co 534s, 1947} 98 /|100 
548, series B, 1977... _. 109 ---||South Bay Cons Wat 5s, '50} 71 73 

Huntington Water 5s B, 64) 10134) _-_-||South Pittsburgh Wat 5s,°55| 10312} ___ 
lp MIP e Wendie incdsds ---| 10412/106 5s, series A, 1960........ 10334) --. 
OS. cceckvtasedennion 1962} 102 = 5e series B.........- 10414]... 


Iilinois Water Serv 5s A, °52} 9514] 9714||Terre Haute Water 5s, a *6e 101 




















Indianapolis Water 4s, °40) 105 ‘aca 6s, series A, 1949._...__. 1041s} __. 
ist lien & ref 5s, 1960_...| 105 ---||Texarkana Wat Ist 58..1958) 94 96 
Ist lien & ref 5s, 1970.._.| 105 .--||/Union Water Serv 544s, 1951) 94 | 96 
1st lien & ref 5\s8, 1953...) 105 ---||Water Serv Cos, Inc, 58,'42| 67 ee 
1st lien & ref 544s, 1954__| 105 ---||West Virginia Water 5s, '51| 941s) 96 

Indianapolis W W Securities Western N Y Water Co— 

i a 8012] 84 5s, series B, 1950....-..-.- 93 — 
Interstate Water 6s, A he 102 dae lst mtge 5s, 1951.._...-. 93 ane 
Jamaica Water Sup ‘bys,’ 107 mais lst mtge. 534s, 1950...--. 96 | 98 
Joplin W W Co 5s, 1987: 9912/101 ||Westmoreland Water 5s, '52) 9314) 95 
Kokomo W W Co 5s, 1958_._| 10112} ___||Wichita Water Co 5s, B, ’°56| 102 ow 

Lexington Wat Co 5s, "40 101 tien 5s, series C, 1960_......- 10219} _.. 
Long Island Wat 5}4s, 1955; 98 /|100 6s, series A, 1949_.__.__.- 10419] 10512 


W’msport Water 5s, 1952..! 99 !101 














For footnotes see page 1646. 
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OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


Digby 4-2290 
i Private Wire Connections io Principal Cities 


New York City 




















Miscellaneous Bonds 











Bt4 \ Ask 

Adame Express 48 ....1947| 8712! 89 
Americar Meter 6s ....1946) 94 ones 
Amer Tobacco 48 ..... 1951) 104 evan 
Am Type Fdrs 6s wee {33 | 36 

Debenture 6s8......-. 1939) 33 | 36 
Am Wire Fabrics 76 ..1942) 80 an 
Bear Mountain-Hudson 

River Bridge 78 ....-_ 1953) 79 cgi 
ButterickPublishing 6441936; 12 | 15 
Chicago Stock Yds 5s..1961| 95 | 98 
Consolidation Coal 4 4s 1934) £37 | 39 
Deep Rock Oil 7s...... 1937| £37 | 39 
Haytian Corp 88-----.. 1938) f131g| 15lg 
Home Owners’ Loan Corp 

CC Aug 15 1936/101.18) 101.24 

1%{8........Aug 15 1937/101.26)102 

| ee Aug 15 1938'102.4 '|102.10 


Journal of Comm 6 48.1937 


Merchants Refrig 6s8-~..1937 
Natl Radiator 5s.....-. 1946 
N Y Shipbidg 5s _....-. 1946 
NorthAmericaD Refractories 

SPietctkcene woccee 1944 
Otis Steel 6s ctfs_...... 1941 


6s 
Witherbee Sherman 6s. ipad 
Woodward Iron 5s __..1952 











Bia | Ask 
52 | 58 
eee 

2012} 2212 
94 | 98 

f55 | 60 

778 | 82 
76 | 9 

10314}104 
17 | 20 
38 | 42 
mt ae 
f4 | 6 

734 | 36 














ABBOTT, PROCTOR & PAINE 


120 BROADWAY, 


NEW YORK CITY 








Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 














115 Broadway, N. Y. 





A COMPREHENSIVE SERVICE 
n the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 
Tel. BArclay 17-0700 








Industrial Stocks 
























































Par; Bid \Ask Par, Bid | Ask 
Adams-Millis Corp, pf..100) 103 {108 |/Kildun Mining Corp_------ 25g 3 
Angostura Wupperman com 35g) 41g King Royalty com ......- + 10 13 
1412) 1712 $8 preferred __..._.-- 100}; 81 86 
62 | 65 ||Kinner Airplane & Motor _1 3g 7g 
4 A Lawrence Port Cement..100} 15 | 17 
17 lg 
7 9 ||Macfadden Publica’ns com 5 6 7 
56 a Preferred 42 44 
97g 107s Merck & Co Inc com 24 | 26 
American Republics com -.* 214) 234|| 8% preferred 116 out 
Andian National Corp.-..-*| 3512' 3712||National Casket 52 | 55 
Art Metal Construction _.10 414) 514 Preferred 110 ane 
Babcock & Wilicox_....-.- *| 29 | 30!0||Nat Paper & Type pref_100 1 5 
— (Jos) & Sons com. * 1 3 ||New Haven Clock pref..100} 60 | 65 
eich bacon elnii as 100; 10 15 ||North Amer Match Corp._*} 24!s| 26 
pase Indust Loan pf.*| 47 49 ||Northwestern Yeast....100) 108 (113 
Bon AmiCo B common...*| 4314) 46 ||Norwich Pharmacal_-.-.-.-__ 5| 25%) 271s 
—— -Biltmore Hotels.*| ____ 1g||Ohio Leather._....._.._- *| 1214) 15 
st preferred_--.----- 100 2 3 
pesher H & Sullivan com 10} 30 | 32 ||Paramount Publix Corp com 234] 31g 
Pathe Exchange 8% pref 100 112 |122 
Cagamee Celanese com...*| 20 | 22 ||Publication Corp com----- 2419) 271e 
|S gee 100} 108 /111 $7 1st preferred 1 9634! 10034 
cum Co $7 pref ...100) 10212 -_-- n Arms com 3 334 
Climax Molybdenum - - - - - 35 37 ||\Rockwood & Co__ 10 12 
Clinehfield Coal Corp pt 100) 32 Pek SE 45 
Colts Patent Fire Arms...25) 2712} 28!4)|Ruberoid Co....._-.-- 441s] 46 
Columbia Baking com-.-.-_.* 34, lly 
let pretecred..........<- 410} 6 |/Scovill Mfg............- 25] 195g) 205 
d preferred_........-- 134; 234)|Singer Manufacturing...100| 243 (248 
OR, nauing 6 A : 263g| 277s||\Standard Cap & Seai_...__ 2810} 31le 
ete deobsansen 261g| 2753||Standard Screw_.......100] ____| 80 
Cotumble Pictures Sree 4734) 4934 
Crowell Pub Co com ..--- *| 20 | 2112|/Taylor Milling Corp------ *] 1012} 1212 
$7 preferred_.-....-- 100} 97 | ---|/TaylorWharI &Scom-_-._.* 2341 33, 
Texas Gulf Producing Co- -- 33g] 378 
Dictaphone Corp. ......-.- zs 22 | 24 |\Transcontinental & Western 
Preferred.......--.-. 105 aeF AP 2G OOM. occ cosacuc- 8 9 
Dixon (Jos) Crucible_.-.. 100 56 | 60 ||Tubize Chatilion cum pf-_ = 5N1o] 55 
Doehler Die Cast pref----.- 89 | 90 ||Unexcelled Mfg Co_.-.--.- 21s} Ble 
i et 44 | 48 [oS Fimshing pret-----"i00) 3") 
a 15 edad 
-. = Saaaeges 5612) 5812]|Weleh Grape Juice pret. .100 80 x 
Driver-Harris pref...... 100) 87 | 95 wt > Va Pulp & Pap see 1l | 1212 
et teaeainn acaiiede seb 88 91 
First Boston Corp......... 247g) 2633 white (8 8) Dental Mfg...20| 1410) 15le 
Flour Mills of America. -_-_* 1 134||White Rock Min Spring— 
Gen Fireproofing $7 pf..100) 66 _--|| $7 1st preferred... _- 98 arts 
Golden Cycle Corp..... 38 | 3812||Wileox-Gibbs com. ...... 17 | 25 
Graton & Knight com..-_-. 23g} 33g||Worcester Salt........- 100} 491s) 55 
Rt 18 | 22 ||Young (J 8) Cocom..-..100) 95 a 
Great Northern Paper_...25| 21 | 23 7% preferred... .- 100} 105 eae 
Herring-Hall-Marv Safe_100' 15 ' 18 
Saeghene | and Telegraph Stocks 
Par ry Par| Bid ,Ask 
Amer Dist Teleg (N J) com * "30 | $3 New York Mutual Tel_.100) 22 4 
Se 100 133% ty Northw Bell Tel pf 644% 100} 11214/11414 
Bell Telep of Canada-_..100] 132 Pac & Atl Teleg US 1%-.25) 15 ama 
Beil Telep ot Penn pref..100) 117 1 tSte Peninsular Telephone com-* 614) 7le 
Cincin & Sub Bell Telep_..50) 65 | 66 ' pee 1 74 7 
Cuban Telep 7% pref...100) 21 | 25 $6.50 pt.100| 10134'10412 
Empire & Bay State Tel_100) 53 | 56 ||So & Atl Teleg $1.25....25) 1814) 20%, 
Franklin Teleg $2.50....100| 37 40!2||Sou New Engi Telep....100/ 10512/107 
Int Ocean Teleg 6% -...100 Hs 81 j/S’western Bell Tel, pf_..100} 122 {123% 
Lincoln Tel & Tel 7%---.-- * Tri States Tel & Tel 
Mount States Tel & Tel_100 108 10812'| Preferred... .........- 97g/ 105 
New England Tel & Teil.100! 94!2! 96 *\ Wisconsin Telep 7% pref ids 11112/115 
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Quotations on Over-the-Counter Securities—Friday March 8—Continued 

















We specialize in 


Tel. REctor 2-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesie Ewen 


2 Wall St., New York 





























Bone Utility Bonds 





Albany Ry — con 5s 1930.” 

General 6s 1947_....._.-. 
Amer States P 8 54s 1948-_- 
Amer Wat Wks & Elec Ss '75 
Arizona Edison lst 5s 1948_- 


ist 
Ark Missouri Pow Ist 6s '53 
Associated Electrie 5s 1961 


Income deb 3}4s8....1978 
Income deb 3%s_...1978 
Income Get 4s....-. 1978 
Income deb 4%s_-...1978 
Conv debenture 4s 1973--. 
Conv debenture 44s 1973 
Conv Gebenture 5s 1973-- 
Conv debenture 54s 1973 
Participating 86 1940_..- 
Bellows Falls Hydro El 58’58 
Birmingham Wat Wks 58°57 
OD eee 
Bklyn C & Newt'n con 5s '39 
Cent Ark Pub Serv 5s 1948 
Central G & E 54s 1946_-.-. 
1st lien coll tr 66 1946__.-. 
Cent Ind. Pow Ist 6s A 1947 
Colorado Power 6s 1953- - -- 
Con Isl4 & Bklyn con 4s °48 
Consol Elec & Gas 5-68 A '62 
Duke Price Pow 1966_..--. 
Federal P 8S ist 66 1947__..- 
Federated Util 5448 1957--- 
424 St Man & St Nick 5s '40 
Green Mountain Pow 5s °48 
Ill Commercial Tel 5s A '48 
Il] Wat Ser ist 56 1952_-.--- 
Interborough R T 5s ctfs '66 
lowa So Util 5348 1950_---- 
Kan City Pub Serv 38 1951- 





f30 


Ask 





2|| Public aw Cons 544s 48 


Keystone nen 5a “68 
Lehigh Vall Trans ref 5s ‘60 


Long Island Lighting te 1955 
Monmouth Cons Wat 5s'56 
Mtn States Pow ist 63 1938 
Nassau El RR ist 5s 1944_- 


New York Cent Elec 5s 1952 
New Rochelle Water 512s "61 
N Y Water Ser 56 1951_.... 
Northern N Y Util 58 1955. 

Northern States Power 1964 
Okla Natural Gas 58 1948__ 
Okla Natural Gas 6s 1946_-_-. 
O14 Dom Pow 5s. May 15°51 
Parr Shoals Power 5s 1952-_-. 
Peninsular TelephoneS 48'51 
Pennsylvania Elec 56 1962 -- 
Peoples L & P 5%s 1941 ---- 
Pubite Serv of Colo 68 1961 . 


Power 5s 1942.---- 
Elec RR 5s 1943 














Yonkers RR Co gtd 5s 1946. 








el. Cortlandt 7-6952 


Established 1921 


35 Nassau St. 


New York City 


PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


A. T. T. Teletype—NY1-951 











We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON &CO. 


Dealers in Public Utility Preferred Stecks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks 





Cent Maine Pow 6% pt_100 
Dreferred 100 


Cleve Elec Ill 6% pref--100 
Columbus Ry & 
36 A..-.-100 
60 preferred B._--. 1 
Conso! Traction (N J) - -.100 
Consumers Pow bi 
6% preterred...-.-.-.- 100 
6.60% preterred -- -- -- 100 
Continentai Gas & Ej— 


7% vreterred 
Dallas Pow & Lt 7% pret 100 





Dayton Pr & Lt 6% prefi00 
Derby Gas & Elec $7 pref.* 














Bta | Ast Par 
4819] 5012|| Eesex-Hudson Gas--.--.-_-. 100 
443,| 4614||Foreign Lt & Pow units..-_-_ 

lg} 1 ||Gas & Elec of Bergen--_100 

ig} 1 || Hudson County bag 

lg} 1 || Idaho Power $6 pref.....- 
87 189 || 7% preferred........ ido 
9712) 99 ||Uilinois Pr & I ist pref...* 
3314] 35 ||Interstate Natural Gas....* 
25 | 30 || interstate Power $7 pref ..* 
162g] 16%4||Jamaica Water Supply pf.50 
5612] 5812||Jersey Cent P & L 7% ptl00 
54 | 56 & Ei 7% pt 100 
63 | 66 ||Kings Co Ltg 7% pref..100 

743 gi 46 ||/Long Ltg 6% pt. 100 
47 | 51 7% preferred ........ 100 
25 | 2614||Los eles G & E6% ptf 100 

11214|11414||Memphis Pr & Lt $7 pref..* 

ppi P & L $6 pref._* 
75 | 7812||Miss Riv Pow 6% pref..100 
6614} 6814||Metro Edison $7 pref B...* 
3814) 41 cone 
73 | 75 ||\Mo Pub Serv $7 pref..._100 
84 | 85 ||Mountain States Pr com... 
88 | 90 7% vpreferred......-- 
J Nassau & Suffolk Ltg pf 100 
36 | 3812||Nebraska Power 7% pref100 

104 |106 || Newark Consol Gas_.... 00 
97 | 99 ||New Engl G & E 5%% pt._* 
5819] 6012|| New Eng Pow Assn 6% pt100 

















Securities 
Inquirtes Solicited 


76 Federal St., Boston 
Hancock 8926 


Associated Gas & Electric System 


S.A. O’BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 









































Par; Bid ,Ask Par, Bid ,Ask 
New Jersey Pow & Lt $6 pf *| 80 ...|/Roch Gas & Elec 7% pret B 88 mini 
New Orl Pub Serv $7 pf.__*| 1012} 1212 6% preferred C_____-. 100} 81 83 
N Y & Queens E L P pf 100} 100!2|  --__||Sioux City G & E $7 pf .100| 45 47 
Northern States Pr $7 pf 100} 5312| 56i2/|Som’set Un & Mid’sex Ltg 82 in 
Ohio Power 6% pref....100} 92 | 94 |/Sou Calit Ed ed Gusseae 25) 2112] 22 
Ohio Edison woe Ph sdcuuse * 71 73 Preferred ---25} 185s] 19 
$7 preferred - ___......- *| 78 | 80 ||South Jersey ‘Gas ‘& Elec_100| 17612|180 
Ohio oy Serv 6% pt...100] 65 | 68 ||Tenn Elec Pow 6% pref- rhe 42 44 
7% preferred.._..... 100} 74 76 7% preferred. .....-.- 47 49 
Okla G & E7% pref....100] 7712} 8012||Texas Pow & Lt 7% pf. “100 79 81 
Pac Gas & Elec 6% pt...25| 2014] 2114||Toledo Edison 7% pf A_100) 86 | 88 
Pacific Pow & Lt 7% pf.100) 39 41 United G & E (Conn) 7% pf] 6154] 6414 
Penn Pow & Light $7 pref_*| 853s] 8633|/|United G & E(N J) pref 100) 48 
Philadelphia Co $5 pref...*| 35 39 ||Utah Pow & Lt $7 pref.___*| 1812] 1934 
Piedmont Northern Ry.106} 32 | 37 ||Utica Gas & E17% pref.100) 7414| 76% 
Pub Serv of Colo 7% pf..100) 85 88 || Util Power & Lt 7% at 3 5 
Puget Sound Pow & Lt— Virginia Raliway-_..-.. 60 | 64 
$5 prior preferred. _____ *| #14 16 ||Wash Ry & Elec ee 295 (345 
Queens Borough G&E 5% preferred._...... 100} 100 |102 
6% preferred___....- 100' 51 53 || Weatern Power $7 pref_.100! 74le! __. 
Specialists in 
Statistical Information Furnished 
Title Company Mortgages & Certificates 
Cc. D. PULIS & CO. 
25 BROAD ST., NEW YORK Tel.: HAnover 2-6286 
Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials—Rallroads 
AMOTT, BAKER & CO. 
pascer 7 INCORPORATED A.T.&T. Tel 
2360. 150 Broadway, N.Y. NY F588 








Real Estate Bonds and Title Co. Mortgage Certificates 

































































Bu Ask Bid |\Ask 
Alden Ist 66, Janjl 1941__._| f2812] 32 ||Ludwig Bauman— 

Broadmoor, The, Ist 6s, '41| /3912|] 44 lst 66 (Bklyn), 1942....- Tea dee 
B'way Barclay ist 6s, 1941.) 27 | 29 ist 6448 (L I), 1936__---. ie eee 
Certificates of deposit....| f2712| 29 ||Majestic Apts lst 6s, 1948__| 2412} 26 
B’way & 4lst Street— Mayflower Hotel ist 6s, °48) /47 | 4812 

[st leasehold 648, 1944_.| f3212) ..-.||Munson Bidg Ist ones. 1939] f2412) 2512 
B’way Motors Bidg 68 1948_| 6314) 64l2||N Y Athletic Club— 
Chanin Bldg inc 48 1945..--| 4912) 5ll2 Ist & gen 6s, 1946__....- S28 | 30 
Chesebrough Bidg Ist 6s,'48) 5012| 52 ||N Y Eve Journal 6s, 1937) 10014/101% 
Chrysier Bldg ist 68, 1948..| 6312) __.||NewYork Title & Mtge Co— 
Court & Remsen St Off Bldg 5}48 series BK.__.- ~--| £2734) 2912 
ist 6s, Apr 28 1940_..... S381z) 4112 5s series C-2__ ~-| £2173] 227% 
Dorset, The, lst 6s, 1941...) f2312| 2612 oo series F-1.........- £3433) 35% 
Eastern Ambassador Hotels 54a series Q...-----..-- £35%4) 38 
lst & ref 544s, 1947...... {812} 1014]|19th & Walnut St (Phila)— 
Equitable Off Bldg deb 58°52) 54 | 57 ist 6s, July 7 1939.._.... $22 | 25 
50 Bway Bldg Ist 3s, Inc '46) f2712} 29 |/Oliver Cromwell The— 

600 Fifth Avenue— Ist 6s, Nov 15 1939___.-.- JaR xwe 
6s, 1949 stamped____.. 435 ---||1 Park Ave 6s, Nov 6 1939__| 6712] 70 
502 Park Avenue Ist 6s, 1941) f14l2| ~.-.-.||103 East 57th St Ist 6s, 1941) 6012) --. 

52d & Madison Off Bldg— 165 B'way Bldg Ist 534s, ‘°61) 4712/ 50 
6s, Nov 1 1947........-- 21 .--||Postum Bidg Ist 6348, 1943-} 9814) 9912 

Film Center Bldg ist 6s, °43) 5712; -.-_-.||Prudence Co 5s, 1961...) /6l'2} ~-- 

40 Wall St Corp 6s, 1958...| 58 Prudence Bonds— 

42d St & Lex Av Bldg 44.'45| 4912) 51 Series A to 18 inclusive.._| 13-60) ... 

42 B'way Ist 6s, 1939_....- 5712} _..||Prudence Co ctfs— 

1400 Broadway Bldg— Hotel Taft 30 cee 
lst 648 stamped, 1948_..| /39 | 4ll2 Hotel W 30 ame 

Fox Metrop Playhouse— Fifth Avenue Hotel 45 Pe 
6s, 1932 cotfs._........ S3914| 4014 360 Central Park West...) 48 pe 

Fox Rea & Off Bldg— 422 East 86th St._....-.- 48 eos 
Ist Gigs, Oct 1 1941_...-.- {812} 10 ||Realty Assoc Sec Corp— 

Fuller Bidg deb 68, 1944...-.| 46%) 48!l2 5s, income, 1943___.__-- 2844) 30 
Py Se catencecseces [361g] 37 ||Roxy Theatre— 

Graybar Bldg 5s, 1946._-_. 6412] 69 [st fee & leasehold 68°40) S19 | 21 

Harriman Bldg Ist 6s, 1951-| 43 | 48 ||Savoy Plaza Corp— 

Hearst Brisbane Prop 68°42) 79 | 80le Realty ext ist 56448, 1945.) £1212) 15 

Hotel Lexington Ist 6s, 1943) /38 | 40 cy =e f14l2} 1612 

Hotel St George lst 5%{8, '43| /4812| 5012||Sherry Netherland Hotel— 

Keith-Albee Bldg (New lst 5948s, May 15 1948_._-_| f22 24 
Rochelle) lst 6s, 1936....| 6l!2| ---||60 Park Pl (Newark) 6s, '37) f45 | 48 
Lefcourt Empire Bldg— 616 Madison Ave ist 6448'38) /20 2212 

Ist 5448, June 15 1941__..| £35 | 3812||61 B’way Bldg Ist 634s, 1950) 4612) 48l2 
Lefcourt Manhattan Bldg— General 78, 1945... _...- 19 24 
lst 5%s, stamped, 1941..| 52 55 ||Syracuse Hotel (Syracuse)— 
lst 3-6 extended to 1948_| f52!4) 54 Ist 6128, Oct 23 1940____- £3612) 3912 
Lewis Morris Apt Bidg— Textile Bldg Ist 68, 1958...| 54 | 56 
lst Gigs, Apr 15 1937__.-- 133 .--||Trinity Bidgs Corp— 
Linooln Bidg inc 5s, p— 52 sgicinte Ist 548, 1939_.._...--..- 97 | 99 
Loew's New Broad Pros, ‘45 2 Park Ave Bldg Ist 48,1941) 52 54lg 
lst fee & leasehold 6s," 45) 10114|/10314|| Walbridge Bldg (Butfalo)— 
Loew's Theatre Realty Corp lst 6128, Oct 19 1938__-_-- Bilal sae 
Ree GE, Beeb bdcweasseens 80 | 82 || Westinghouse Bidg— 
London Terrace Apts 6s, '40) £31%4) 33%, lst fee & leasehold 68, '39) 5612) 5912 
Chain Store Stocks 
Par Ask Par, Bia |Ask 
Bohack (H C) com..-.-.--- * 612g} 9 jiLord & Taylor._......- 100} 150 ee 
7% preferred_.....-.-. 100 5 | 58 let preferred 6% -.-.-- 100} 100 oss 
2nd preferred 8%....100) 100 ain 
Diamond Shoe pref_..-.-. 100} 79 | ..--||/Melville Shoe pref.....-. 100} 108 sae 
Miller (I) & Sons pref._.100) 15 ao 
Edison Bros Stores pref_100| 100 | ...-||MockJuds&Voehr’ger pf 100) 75 oat 
Murphy (G C) 8% pref.100} 111 eli 
Fishman (M H) Stores_._._.*| 12 | 14 ||Nat Shirt Shops (Del)_...* 34) 4g 
,. Ses 100; 88 | 93 lst preferred_........ 100} 33 ena 
Reeves (Daniel) pref...100| 87 Pane 
Great A & P Tea pf._-..100) 12412127 ||Schiff Co preferred_._-- 100} 96 — 
United Cigar Stores 6% pref. 534) 6%, 
Kress (S H) 6% pref..-.- 10} 1112] 1212} 6% pref ctfs...-......... 54} 614 
U 8 Stores preferred -_--__100 4 Tig 
Lerner Stores pref....-- 100! 9112! 98 
tSoviet Government Bonds 
Bid | Ask Ast 
Union of Soviet Soc Repub | Union of Soviet Soe Re pab| | 
7% gold rouble. ...1943| 87.71! 89.73 10% gold rouble_._1942) 88.59)  _... 














For footnotes see page 1646. 
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Quotations on Over-the-Counter Securities—Friday March 8—Concluded 























































































FULLER, CRUTTENDEN & COMPANY 
An International Trading Organization 
Brokers for Banks and Dealers Exclusively 

Members: 
Chicago ¥; > Exchange Chicago rh of Trade 
Chicago Curb Exchange Associat 
CHICAGO rom LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bidg. 
Phone: Dearborn 0500 Phone: Chestnut 4640 
German and Foreign Unlisted Dollar Bonds 
Bt Bta Ask 
Anhalt 7s to 1946..------ (2912) 3210)}) Hl it & Ex-| 43 46 
Argentine 5%, 1945, $100 change Bank 7s, 1963-_. 

Di scancessnerenes 99 cawall aon defaulted coups|/40-60| --.- 
Antioquia 8%, 1946.-..--- $2912] 3212]| H Ital Bk 748, °32) f67 nities 
Austrian Defaulted Cupons}95-125| -._-|| Jugoslavia 56, 1956.---..-- 41 43 
Bank of Colombia, 7%, °47| 21 23 || Jugoslavia coupons. -.-.-.-..-. fA7-55| --.- 
Bank Colombia, 7%, °48) f21 23 Koholyt 6s, 1943...-..-.- {39 41l2 
Bavaria 6}48 to 1945._---- {32 3312|| Land M Bk, Warsaw 8s,°41) 86 90 
Bavarian a Cons. Leipzig O’land Pr. 648, '46) [42 44 

Cit. 7% to 1945..--.-.--.- {27 30 Leipsig Trade Fair 7s, 1953) £36 40 
Bogota Ccbanbind 6%, 47) f15 16!2|| Lumeberg Power, Light & 

Bolivia 6%, 1940...------ {5 7 Water 7%, 1948......-.- 136 40 
Buenos Aires scrip. .------ f52 55 Man & Palat 7s, 1941) (33 36 
Brandenburg Elec. 6s, 1 {32 34 || Munich 7s to 1945...-.---- 33012} 3212 
Brasil funding 5%, °31-’51) 6114) 62 Munic Bk, Hessen, 78 to 45) £29 32 
Brasil funding scrip - - - - - - f61'4| ..--|| Municipal Gas & Elec Corp 

B Hungarian Bank Recklinghausen, 78, 1947) £35 38 

7366, 1968... -cccccccee 53 56 Nassau Landbank 6s, '38| [43 45 
Brown Coal Corp. Natl. Bank Panama 64% 

64s, 1953.....-.------ fal 44  _—————E 48 50 
Cali (Colombia) 7%, 1947) /8 12 || Nat Central Savings Bk of 
Callao (Peru) 74%, 1944) /% 9 Hungary 7s, 1962....| f52 55 
Ceara (Brasil) 8%, 1947-- f3 6 Ni nal Hungarian & Ind. by 
Columbia scrip issue of '33) /70 71 Pe  - 7%, 1948.......- 54 57 

fesue of 1934 __..-.-..---. fal 44 Elec. 7%, 1946_-| f30 33 

Rica funding 5%,°51| 49 51 Oldenburg: Free State 7% 
Costa Rica Pac; Ry 748'49| £20 suapante Dl ctsabdumtinbows 29 32 

it, Dic oben ebregneoe 46 _..-|| Porto Alegre 7%, 1968_....| f20!2} 2212 
City Sa Bank, Buda- t urch 

pest, 78, 1953_._...-..- f42 46 many), 78, 1946........ 34 3612 
Dortmund Mun Util 68, °48) £36 40 Prov Bk Westphalia 6s, '33| £38 43 
Duisburg 7% to 1945....- f29 32 Prov Bk Westphalia 6s, '36| £34 36 

7s to 1945_...-| £29 32 || Rhine Westph Elec 7%, °36| £37 40 
Prussian Pr. 66, 1953-| 732 | 33'2|| Rio de Janeiro 6%, 1983_.| f2012| 2312 
M & Rom Cath Church 6 }48, °46 7 40 
vestment 7 4s, 1966...-| £57 61 RC Church Welfare 7s, '46) £34 36 
Govt. 5s, 1937..| 170 175 Saarbruecken M Bk 66, °47| £70 aioe 
French Nat. Mail SS. 68,"52| 16812) 17112|| Salvador 7%, 1957. -.--..-- fai 43 
Frankfurt 7s to 1945.....- £30 3210|| Salvador pe! a of dep °57| /31 32 
German Atl Cable 7s, 1945) £37 39 p wemtange Fem ee eee {32 34 
B & ta Catharina (Brasil), 

bank 6% %, 1948....-.-- {39 42 ace eae. f2212| 24 
German coupons.|; 40 _.--'| Santander (Colom) 7s, 1948) /9 10 
German sorip........-.-- 57% 63,|| Sao Paulo (Brasil) 68, 1943) 1712} 19 
German called bonds -_-..- {27-33| .--.|| Saxon State Mtge. 68, 1947) £40 44 
German Dawes Coupons Serbian 5s, 1956.......-.. 41 43 

10-15-34 Stamped... f1073| 11%s|| Serbian coupons -..-...-.. f47-55| --.-- 
German Young Coupons Siem & Halske deb 6s, 2930)f250 | 260 

12-1-34 Stamped.._.-. f13%) 1414 “wo Bk Jugosl 58 1956} 41 44 
Haiti6% 1963.......-.-. 84 SG. t Qe susconéosunece f47-55) ---- 
Hamb-Am Line 6s to '40) 8512} 88l2 Btessin » Pub Util 7s, 1946...) 32 34 
Hanover Hars Water Wks. Tucuman City 73, 1951..-| f4612| 47!2 

eee {28 31 Tucuman ay 7s, 1950..) 71 76 
Housing & Real Imp 7s, °46| £36 40 || Tucumap Secrip.......... S47 51 

pote BE ad Mut 7s,"87| £45 48 || Vesten Elec Ry 7s, 1947..| 29 32 

Wurtemberg 7s to 1945___| f31 4! 33 
Quotations—Appraisals Upon Request 
Stroup & Company Inc. 
Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
Btd Ask Bia Ask 
_—— Coast Line 6}48.-.| 12.75) 2.00 ees Pacific 4}4s8..... 76.50| 5.75 
ida ssn an oe Sinan lea abner ds 73.70| 3.00 eee 50) 5.75 
Baltanore & Ohio 44s..-.-| 73.95) 3.25 Ree 76.50} 5.75 
Sy See Berea 73.95| 3.25 || New Orl Tex & Mex 4}4s_. .50\ 5.50 
_— & Maine 4}4s8..... 74.10} 3.50 || New York Central 4}48...| 73.85) 3.00 
lita di seo ch baedena paieteacearse sl 74.10) 3.50 _-Sgeuonbe meneame 73.85| 3.00 
cundaan ee IB A. EE ee 71.50; 1.00 

ictié¢sscmakdennanind 73.75| 2.75 )|N ? Chic & St L 4s_...| 74.20) 3.50 
Canadian Pacific 444s....| 74.00) 3.50}]| 66.......-...-.-.-..- 74.20} 3.50 
Cent RR New Jer 4}48_-.-| 713.25) 2.50|| NY NH & Hartford 4\4s8_| 75.50) 4.75 
Chesapeake & Ohio 5}48.-.| 12 50) 2.50}]| 56.......-...-.---... 75.50} 4.75 

SS a; ious cs so armenbenl .50| 2.50 || Northern Pacific 4}48....| 73.75) 3.25 

eT eer 73.50} 2.50 || Pennsylvania RR 44s_...| 73.00) 2.75 

Ne SS eee 73.25} 2.50 a chile wseubenahonaue 73.00} 2.75 
Chicago & Nor West 4}48.| 17.00} 6.00 || Pere ys ped Tey 73.90} 3.00 

he Ral 77.00} 6.00 Co Bconacescel fO0G Be 

na Milw & St Paul 4}4s8.| 77.00} 6.00)| S6.........-----.-.-. 73.25) 2.75 
ie ares able tas aiah erence 77.00} 6.00 || 8t Louls-San Fran 4s.....| 60 70 
Chicago RI& Pac4s...| 60 68 eee 60 70 
le tas ai ce ws eee th eienee 60 68 ophiebsaswieneounel wn 70 

" Denver & R G West 4}48.-/| 177.00] 6.05 || St a Southwestern 5e.| 74.50) 4.00 

Diticehcakvbosebevess 7. ae. “Eeiewaebdeesesedeneun 74.50} 4.00 

See 77.00} 6.00 Southern Pacific 7s. ...... 71.50} 1.00 
Erie RR 5}4s8.....-...-- ho, ee: eee 73.80} 3.00 

Diihiccadsabebvbodena Tt Den. Misha cendneneteawenes 73.80} 3.00 

) Serene 73.85} 3.25 —w Ry 44s....-..-.. 74.00} 3.50 

ieee wi and mach edmmle 73.85} 3.25 Disks sccnesmnesncust Sa mae 
Great Northern 4}4s8-..-..- ee Se ns dunn cceseckoons 73.85) 3.00 
a ee eae 73.25) 2.50 || Texas Pacific 4s.........| 74.00) 3.50 
Hocking Valley 5s_...... Cee BPEL Biv ecécecscccccuses 74.00} 3.50 
sa Central 4}4s....-- wa | Ge 25a aaa 74.00} 3.40 
pared inkiebadet wade 73.85} 3.00 || Union Pacific 4}4s8.......| 73.00} 2.00 

Bis we seeesenensesoue 73.75} 3.00 IR, soc is es oko eashdalentbenes 73.00} 2.00 

PN cc dinie @ cniomuiaanieaeal 73.00) 2.50 Tn esos: 71.00 -50 

Bik Sit dish csc alate ae 71.75} 1.00 || Virginian Ry 4}4s........ 73.00} 2.00 
Internat Great Nor 4}4s8..| 76.50) 5.75 GRE Re eee 73.00} 2.00 
Long Island 4}4s........ 73.50| 2.75 || Wabash Ry 44s8......... r7.50| 6.50 

ind ededccbuhunwesans 73.50] 2.75 Dd ok eee eh eieeiolaeente 7. 6.50 
Loulsv & Nashv 4}48-..-.- 73.50} 2.50 Ns einai Gea emanates 77.50) 6.50 

raed seit oan til we ie co to 

we eee en eee enennne T2, d estern 4}4s8..| 74.25 % 
— Central 5s....... «| 74.25) 3.75 cap SRAS? pats aatepemnapiapspilings 74.25) 3.50 
© eww rcnccceccce 74.25} 3.75 }| Western Pacific 56.......| 17.00} 6.00 
Mina St P88 Md da. -—- as y+ Bees suds dbdidnoonsm -| 77.00} 6.00 
—STIrTTrireettt Ti. a 






































Trading Markets in 


Hartford Insurance, Industrial and 
Public Utility Stocks 
Bought — Sold — Quoted 













































































New York C. Ss. B & C HARTFORD, 
= issell 0. Conn. 
REctor 2-1343 Phone 7-8235 
Insurance Companies 

Par, Bia | 4ak Par| Bia | Ask 
Aetna Casualty & Surety.10) 6312 6512 Home Fire Seeurity - - - - - 10 Ig] 1g 
BE PE sss cesscndcass 10} 4512) 4712'|Ho ininspes> 2012} 22 
a 10} 17 |18!2 ||Importers & Exp. of N Y.25 4%) 614 
SE i: ob eeecccoes 25| 6814] 7114||Kmickerbocker pew .-_-.-.-.-- 5 Jig} 91g 
American Alliance. ....-- 10} 1944) 2114{)/Lineoln Fire_........--.-- 5 234) = 3l4 
American Equitable - ~~. -.-.- 5} 18 | 22 ||Maryiand Casualty~.-.-.-.-.-- 2 lig} 2% 
Americar Home... .-..-.-.-. 1 814) 934!}Mass Bonding & Ins-_---- 25) 15 16 
American of Newark....2%/| 12 | 131!2||MerchantsFireAssurcom2%| 33 | 35 
American Re-insurance..10) 49 | 51 ||Merch & Mfrs Fire Newark 5 Aig} 5lg 
American Reserve. ....-- 10} 20%4| 22i4|| National Casualty -...--- 10 9 10 
American Surety -.....-.-- 25| 3312] 3512}| National Fire.........-- 10} 5712] 591g 
Automobile... _....-....10| 2312) 25 || National Liberty--.......- 2 6 7 
Baltimore Amer.......-. 2% 5 6 {| National Union Fire ---.-- 20] 103 (108 
Bankers & Shippers---- - 25| 74 | 77 {|New Amsterdam Cas_..-.- 5 612} 814 
Boston ...........-.-..100}] 530 (543 +|/New Brunswick Fire---.-.- 10} 2512) 27 
Camden Fire........-.--. 6} 18 19 ||\New England Fire_...-- 10} 15 18 
CO bid seitbosasons 10} 2214] 23%,!|New Hampshire Fire....10| 42!4| 4414 
City of New York...-.-- 100} 199 |205 || New Jersey.......--.--- 20| 36 39 
Connecticut General Life.10| 2612} 2814||New York Fire....-.-...-- 5} 11ig] 1412 
Continental Casualty ----- 5) 13%4| 15%4|| Northern. .........-- 12.50} 76 | 82 
BRED BOs wocdcnssone 2 244'|North River.......... 2.50} 2134) 2314 
Employers Re-Insurance.10} 30 | 32 ||Northwestern Natiopal..25) 115 /|119 
Ds iceosentucdsnwane 1414] 15 ||)Pacific Fire.......-....-. 25] 85 | 89 
Sera 10} 7012] 75 }|/Phoenix_...........-..- 10} 7412) 7612 
Fidelity & Deposit of Md.20; 4412} 47 || Preferred Accident... .-.-.-. le} 1034 
Firemen’s of Newark . - ..- 5 414] 514}|Providence-Washington..10} 33 35 
Franklin Fire........-.-- 2314] 24%4||}Rochester American --.---. 1714] 20% 
Genera! Alliance... .-...- St flee 101g} 12 
(ES 10| 20%4| 22%4||St Paul Fire & Marine-- 158 |163 
Glens Falls Fire_.....-..- 5| 3312) 3512)|Seaboard Surety.....-..--| 13 | 14l2 
Globe & Republic. -.-....-.- 5 7\2| Qlg||Security New Haven_...10} 3134] 33%, 
Globe & Rutgers Fire....25| ....| 23 {||Southern Fire.........-.-. 1¢} 20 | 22 
Great American.........-. 5} 1934] 2114||Springfield Fire & Marire.25| 107 {110 
Great Amer Indempity--.-_-_1 634) 734)|\Stuyvesant..........-.- 10 Zig} Al, 
J 10} 17!4| 18%4}|Sun Life Assurance -..--. 100} 303 |318 
Hamilton i stccsskeces se SF Ee 100} 398 [408 
Hanover Fire. .......... 10| 3414) 3614 = . Fidelity & Guar Co...2 612} 7% 
Harmonia - ...........-.-. SSA ft BR © Boo c ccccscccecccs 4} 4244) 44% 
Hartford Fire..........- 10] 5714) 5914/10 S Guaranvee.-.....-.-.- 65 70 
Hartford Steam Boiler...10| 72%) 74%4|| Westchester Fire... -. 2.60| 2812) 30 
eee -5| 26%! 2814 
Sugar Stocks 
Par, Btd | Ask Par| Bid | Ask 
East Porto Rican Sug com... 3 4%4||Haytian Corp Amer.....-. e 14] 13, 
aa 612g) 81l4|/|Savannab Sugar Ref.....-. %| 98 pon 
Fajardo Sugar........- 100} 81 | 86 7% preterred........100| 108 aan 
West Indies Sugar Corp. --- 253' 3ig 
SHORT-TERM SECURITIES 
Rallroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. U. S. Treasury Notes 
Pell, Peake & Co. 
24 BROAD ST., NEW YORK 
Membets N.Y. Stock Exchange Tel. HAnover 2-4500 
Short Term Securities 
Bia | Ask Bid | Ask 
Allis-Chalmers Mfg 5s 1937_| 101 |10112||Midvwale Steel & Ord 5s 1936; 103 /|10314 
Amer Tel & Tel 44s 1939__| 10713|108 ||Morris & Co Ist 44s 1939_.| 103 |10314 
Appalaehian Pr 7s 1936....| 107 |10753||N Y Chic & St L Ist 4s 1987_} 101%4/102',4 
Armour & Co 4s 1939___-_| 1031g|103!2||New York Tel Ist 444s 1939_| 11053/111 
Atlantic Refg Co 58 1937__.| 1077s|108'4|| Nor American Lt & Power— 
B & O RR Sec 4s 1939__.-| 8614] 87%4 5s April 1 1936.......... 10012}101 
Beech Creek RR ist 4s 1936_| 10112|102 ||Nor Ry of Calif 5s 1938____| 10712} .-. 
Bethiehem Steel 56 1936___.| 10314|10312||Ohio River RR ist 5s 1936__| 10212)10314 
Calif Gas & Elec 5s 1937_-_ | 1081g/108!2 General 5s April 1 1937_-| 10212/103!2 
Canada (Dom of) 4s 1936_| 103'!s|103%s||Pennsylvania RR 6%s 1936_| 1047s) 105! 
Ches & Ohio RR Ist 5s 1939_| 11214|112%4|| Phillips Petroleum 5s 1939) 1025s|1027g 
Chic Gas Lt & Coke Ist 5s'37} 105 |105%,||Pub Serv Co II] Ist 644s 1937) 109 [10912 
Cleve Elec Ill Co 5s 1939___| 10514) 105%4|| Pure Oil Corp 5s 1937_.__| 1017} 102! 
Columbus Power Ist 5s 1936] 103 |103%4||Railway Express Agency— 
Consumers El Lt & Pr (N O) |, ages So — 
ist 5s Jan 1 1936_.....-. 101 }10153 i . ier 111 pipe 
Consumers Power ist 5s 1936] 10314|/103!2||Roch & L Ont Water 5s 1938} 101 [102 
Consum Gas (Chic) Ist 58°36} 1045s/1051g||Sinclair Consol Oil Corp— 
Cumb'I'd Tel & Tel Ist 58°37} 106%4|107 7s March 15 1937_....--- 103 {10314 
Dayton Lighting 5s 1937__-.| 106%) --- 64s June 1 1938_._.-_-- 10358] 104 
Dodge Bros 6s 1940._.....- 106 |10614||Sou Calif Edison 58 1939 __| 10814)10812 
Edison El Illum Co Boston Swift & Co 5s 1940_...-.-- 10314] 10312 
Se April 15 1936......... 1043] 10434||Texas Pr & Lt Ist 58 1937__| 1047g/105'g 
3s July 16 1937_........ 1021g|10212||Tol & Ohio Cent Ry Ist 58°35} 101 {10112 
3s November 2 1937__.--. 10214|1025g||United States Rubber Co— 
Edison E! Ill Bklyn 48 1939_| 107 /|108 64s March 1 1936_--.--- 10112}102 
Fox Film conv 68 1936__..- 102 |102%4 ooes March 1 1937.-.--.- 10112/ 10212 
Glidden Co 54s 1939_._._- 104 |104% = ea 102 |10212 
Gr Trunk Ry Can (gu) 68°36} 10612) 10624 West n Wat Pr ist 5s 1939_| 108 |109 
Gulf Oil Co of Pa 58 1937__| 10412|/1047s||W Jer & Seash RR Ist 45 '36) 103%) --- 
Hackensack Wat conv 5s '38| 10912|110!4|| Western Mass Cos 4s 1939__} 103!s/ 10353 
Kresge Foundation 6s 1936_| 1025s|103 ||W N Y & Pa RR Ist 58 1937| 10612|1067s 
Long Dock Co 6s 1935-_-__-- 103 |10312||Western Union Tel 64s 1936} 10114/1017g 
Long Island Ltg Ist 5s 1936_| 10314'103% SSS SRS 10lig! ... 














Federal Intermediate Credit Bank Debentures 

















Bid | asx | Bia | Ask 
FIC 1s Mar. 15 1935_-_-|r.25%| .-.||F 1C 14s July 15 1935--jr.50 |.25% 
PIC2s Mar. 15 1935_.-_jr30%| ---||F IC 14s Aug. 15 1935.-jr 50 |.25% 
FIC2s Apr. 15 1935_.-|r.30 |.15%||F IC 1s Sept. 15 1938 .-/7.60 |.25% 
FIC 1s May 15 1935_-_-/r.375 |.25%||F IC 144s Oct. 15 1935__|r.625 |.375 
FIC 14s June 15 1935___|r.50 |.25%|'F1C 1s Jan. 15 1936..!7.75 50 

* No par value. a Interchangeable. c Registered coupon (serial). 

d@ Coupon. J Fiat price. r Basis price. z Ex-dividend. 


t Quotations per 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 








Abbott Laboratories—Farnings— 








Calendar Years— 1934 1933 1932 1931 
Gross profite.......... $1,158,472 $3,057,171 $2,608,263 $2,727,108 
Deprec. and amortiza’n_ x90,830 105,419 114,430 122,593 
Selling, administration & 

research expemses._... -.---- 2,280,402 2,154,449 2,140,054 
Dt Piicasttacie cisnne S556. essaes- atnace 
Prov. for loss on closed 

waco o. 9 eine ti See. é4amess | <abbes 
Federal tax provision... y170,682 85,000 41,000 56,000 

Net profit for year... $896,959 $549,578 $298,384 $408,461 
Divs.paid & provided for 362,500 290,000 308,127 362,508 

Balance, surplus-_-_--- $534,459 $259,578  def$9,743 $45,953 
Profit and loss surplus.. 1,409,226 1,108,391 862,11 871,862 
Shs .com.stk.out.(no par) 145, ‘ 145,00 145,000 
Earnings per share-_-_-_-.- $2.06 $2.81 


x Depreciation only. y Federal tax, including prior year adjustment. 
Comparative Balance Sheet Dec. 31 











Assets— 1934 1933 Liabilities— 1934 1933 
EEE $368,429 $242,721) Notespayable.... -—_..... $200,000 
Marketable securs. 456,010 571,815: Accts. payable and 
Customers’ accts_. 1,003,702 801,300 accrued expenses $333,605 276,011 
Inventories _ ___-_- 1,583,218 1,294,625] Divs. payable---_-. 94,250 72,500 
Sundry rec. & inv_ 47,569 33,665 | Due trustees of em- 
Notes rec. for stock Ployees fund -- Sonne cvanks 
sold to employs. 21,149 44,350 | Employees’ savings 
Dep. in closed bk- 33,611 40,147 De badusas .<beeue 14,507 
Notes & accts. rec. Fed'l income tax - 
from employees 54,361 44,647 provision. ____- 167,691 96,188 
Notes & accts. rec. Deferred income --. 2,963 8,582 
from officers _ __ 3 eS b Capital stock... 3,265,000 3,265,000 
a Land, building & 2 ae 1,409,226 1,108,391 
equipment____: 1,631,807 1,623,572 
Trade marks, for- 
mulae, &c____- 1 261,010 
Supp. def. research 
prepd. exps.,éac. 111,996 83,355 
Good-will_._..__- 1 1 
EL A aks sacs $5,318,163 $5,041,178 is ae econ $5,318,163 $5,041,178 


a After depreciation of $789,613 in 1934 and $745,578 in 1933. b Repre- 
sented by 145,000 shares (no par).—V. 140, p. 1471. 


Abraham & Straus, Inc.—15-Cent Extra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly distribution of 30 cents per share on the 
common stock, no par value, both payable March 30 to holders of record 


March 21. Similar payments were made in each of the four preceding quar- 
ters.—V. 140, p. 1299 


Acme Glove Works, Ltd.—8714-Cent Div.—Correction— 

The directors have declared a dividend of 87 4 cents per share (not $1.62% 
as previously stated) on account of accumulations on the 64%4% cum. Ist 
pref. stock, par $50, payable March 15 to holders of record Feb. 28. Similar 
payments were made in each of the three preceding quarters. The last 
regular payment of 814 cents per share was made on Dec. 15 1930. 

Accruals, after the payment of the March 15 dividend will amount to 
$10.5614 per share.—V. 140, p. 1471. 


Agricultural Ins. Co.—Financial Statement Dec. 31 1934 


Assets— Liabilities— 
oo.) aes $351,483 Reserve for unearned prem__-.$4,876,372 
Mortgages (Ist liens) 482,939 Reserve for unpaid losses._..... 740,281 
Bonds & stocks._____..._._- 9,218,269 Other reserves & liabilities_... 430,000 
Loans on collateral__________ Co ce aoc 3,000,000 
Interest due & accrued Se Te aad ween 2,711,975 
Cash in banks & office______- 577,511 
Net uncollected premiums_._.. 931,922 
Other admitted assets 54,568 


EE eden astebete enue Mit fee Oe). SOMA, .cccccreccaussuosn $11,758,628 
—V. 140, p. 1137. 


Alabama Power Co.—Sale by TVA of Electric Power Held 
Illegal by U. 8S. Federal Court—See details in last week’s 
“Chronicle,” p. 1407. 


Annuls Contract for Sale to TVA— 

A contract for the sale of certain properties by the Alabama Power Co. 
to the TVA on March 4 was annulled by Judge W. I. Grubb in U. S. 
District Court at Birmingham, Ala. 

In the same decree Judge Grubb annulled a contract between the com- 
Pany and the Electric Farm and Home Authority, Inc., and restrained 
the Alabama Power Co. from acting as an agent for the EFHA in selling 
electric appliances. 

While the contract for the sale of certain of the utility’s properties was 
annulled, Judge Grubb held that construction of Joe Wheeler Dam was 
legal and the utility which sold the site to the TVA should not interfere 
with the continuation of the work.—V. 140, p. 1471. 


Allen Industries, Inc.— Wipes Out Accumulations— 

The directors have declared a dividend of $6 per share on account of ac- 
cumulations on the $3 cumulative preferred stock, no par value, payable 
April 1 to holders of record March 20. This payment clears up all accumu- 


lations on this issue. See also V. 140, p. 631 for detailed dividend record. 
—V. 140, p. 1137. 


Alaska Juneau Gold Mining Co.—Larnings— 
Period End. Feb. 28— 1935—Month—1934 1934—2 Mos.—1933 


Gross earnings - - -- ---- $369,000 x$360,750 $704,500 «$746,360 
Profit after oper., exps., 

and devel. charges, but 

before deprec., deplet ., 

and Federal taxes_-~.- 169,600 193 ,950 299 ,600 396,150 


x Includes gold premium. 

The company mined and trammed to mill 335,010 tons of ore in February, 
against 352.850 tons in January and 320,590 in February 1934 Recovery 
for February is estimated at 10,575 ounces of gold, compared with 9,612 
ounces in January and 10,281 ounces in February 1934.—V .140, p. 1137. 


Alleghany Corp.—Reorganization Pian U pheld— 

Section 77-B of the National Bankruptcy Act was held constitutional by 
the Fourth Circuit Court of Appeals in an opinion handed down by Senior 
Judge Parker at Charlotte, N. C., on March 2. 

The opinion was in the case of Campbell against the Alleghany Corp 
and sustained the opinion of the lower Court in approving a plan of re- 
organization of the company under the corporate reorganization Act. 

he Court ruled that the Constitution is to be interpreted in the light 
of what is required under modern conditions to deal adequately with the 
reiaioeetp between embarrassed debtors and their creditors.—V. 140, 
Dp. 37. 


Aluminium, Ltd.—Warrant Date Extended— 

The company has issued the following announcement of postponement of 
the dates for exercising its outstanding common share subscription warrants: 
“‘It has been decided that the time for exercising the C and D warrants will 
be extended. The final date on which C warrants may be exercised will 


be April 2 1936. The final date on which D warrants may be exercised 
will be Oct. 2 1936.""—V. 140, p. 1137. - 


Amalgamated Leather Cos., Inc.— Meeting Dates— 


At the annual vmegge to be held on March 19, stockholders will consider 
changing the holding of the annual stockholders’ meeting from the third 
cue of March to the third Tuesday of April of each year.—V. 140, 


American Bank Note Co.—Earnings— 
Calendar Years— 


} ‘ 1934 1933 1932 
Manufacturing profit.......-.....- hie itt 

Maintenance and repairs  -.......- 151,366 

DOCOMO sa St Raeheu nd cngicaw 279,961 | 

Ordinary taxes and bad debt provision 145,413 


Loss from operation 
Other income 


Sheen naeemee $252,818} Not comparable 
109,087 | 











emo | 
PCEEAA dats abacaesncaccnnns 143,731 
bi ee ee eae ; Hi 
Pension appropriation__....-..-_-- 12, 
Sub. preferred dividends --.._..._-- 31,285] 
stk, Se Ce ee ee $291,201 $238,338 $345,658 
Preferred dividends (6%)--.------- 269,739 269,739 269,739 
DR «ctsnekobdnd SknGanwwwuk aw $560,940 $508 ,077 $615,397 
Rte ee eee roa 5,304,808 5,419,577 5,884,199 
Amt, of res. Tor Gentec. i exChaNse.. .cccun semen 0,029 
Adjust. onacct.ofapprec.inexchange  —_____- ye 
Adjustment on account of apprecia- 4 
tion of value of market securities.. = ------ 11,615 70,746 
Profit and loss surplus__....-.--- $4,743,868 $5,304,808 $5,419,577 


x Of the manufacturing and commercial business, after deducting re- 
pairs and provisions for bad debts, and for all taxes accrued, incl. income 
taxes, but before providing for special compensation or for depreciation. 

Special compensation of 20% of combined net profits of American Bank 


Vote Co. and subsidiaries in excess of 7% of the consolidated capital and 
surplus accounts. 


Consolidated Balance Sheet Dec. 31 





1934 1933 1934 1933 
Assets— $ gs Liabiltites— $ LJ 
x Realest. & bldgs. 4,776,600 4,855,833|6% pref. stock.... 4,495,650 4,495,650 
y Mach.,equip.,&c 5,936,089 6,092,374|Common stock... 6,527,730 6,527,730 
Material & supplies 1,791,381 1,483,743|6% pref. stock of 
Accts.receivable_. 851,214 666 ,666 foreign subsid’s. 391,032 391,032 
Com. stock aeq. for Accts. payable,incl. 
resale toemploy. 42,140 44,264 reserve for taxes 289,783 328,452 
Marketable invest. 2,105,573 1,988,680) Accrued liabilities_ ten  «aaeenie 
Contract deposits. __.--. 108,385| Advance custom- 
Invest. of approp. ers’ orders __--_- 75,863 177,563 
Rc actmn 441,891 436,738 | Dividends payable 67,435 67,434 
Cash___.__..._... 1,147,877 1,978,932} Surplus approp. for 
Deferred charges - - 38,212 73,793 employ.pensions 441,892 436,738 
Surplus_......... 4,743,868 5,304,808 
: | ae .17,130,978 17,729,409 EG be hd 17,130,978 17,729,409 


x After reserve for depreciation of $1,791,310 in 1934 and $1,712,076 














in 1933. y After reserve for depreciation of $3,248,678 in 1934, and 
$3,113,148 in 1933.—V. 139, p. 2820. 

American British & Continental Corp.—Larnings— 
Calendar Years— 1934 1933 1932 - 1931 
oo, ea $164,277 $113,582 $165,705 $457 335 
eee eee 129,988 108,403 144,119 379,238 

DAISCOUONOOUS. one ee we ensun 14,581 3,257 ’ 
Total income. ....... $294 ,265 $236 567 $313,081 $843 ,044 
Gen. & adminis. exps-_-- 49,789 58,507 64,124 86,495 
Interest on debentures - - 213,475 213 a 229,475 {735 '000 
Asnert, OE Gee ON GGB. 2 ewes lsw ees 16,000 
Refund of taxes under 
rr ree. | ee Lae | T aeeen 2,303 
I RD Em ee ee! aie 1,156 
RS > ca at eee 20,488 6,481 7,006 9,863 
Net income for year_- $10,513 loss$41,896 $12,475 $490,161 
ree. Gee ee ee ee, eae |. Rk ewaeey) | widen 286,232 
Balance at Dec. 31--- «$10,513 def%41,896 $12,475 $203 ,929 


x Net income is after all expenses and interest but before adding profits 
or deducting losses on sales oF encuntties, and before adjustment of invest- 
ment valuations to market quotations or, in the absence of market quota- 
tions, to management's valuations. Such profits, losses and adjustments 
are treated as deductions from or additions to deficit account. 


Deficit Account 

Deficit, Dec. 31 1933 (after application of $8,600,000 cap. surp.) $1,621,505 
Reversal of net excess of amount at which investments were 

carried in statement of financial condition at Dec. 31 1933 

over cost thereof 
er ee EE el Siena A ns ae Mea $2,368,738 
Net profit on sales of securities on basis of average cost 37,206 
Net excess of amout at which investments are carried in state- 

ment of financial condition at Dec. 31 1934 over cost thereof, 

less provision for Federal income tax on net unrealized appre- 





GsaGee....-.- Say all ea Reet RS ee gee Ra er IS 652,871 
Collection of portion of foreign loans previously written down- - 33,952 
Increase in management’s valuations of foreign loans represent- 

ing reversal of portion of write-down in prior years___------- 40,124 
Wet imecome Fil Che FORT, OE RUOVE. 6 ook c canoes cee ccensences 10,513 

Deficit, Dec. 31 1934 (after application of $8,600,000 capital 2 ; 

CERIN So. ie bode a SS os RE Chee ae TR a Ear $1,594,073 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltties— 1934 1933 
Ce ceo sr _.-. $677,478 $202,329} Accts. pay. & int. 

b Investments___. 6,340,370 6,858,440 acerd. on debs._. $107,264 $97 ,678 
Foreign loans 4247 ,291 230,142} Res.forconting.._. 26,400 15,C00 
Accts. receivable, 5% gold debs. due 

acerd. int. &ce__- 86,973 56,413 LO i er 4,269,500 4,269,500 
Deferred charges - - 5,755 614| a Capital stock... 4,587,265 2,965,760 
Other assets ------ 38,488 Gel” ” RR eee SSGGG4e. ‘denuke 

TOO xcanace _$7 396,356 $7,347,939 Total______...$7,396,356 $7,347,939 





a Represented by 91,439 shares no par ist pref. stock and 600,000 no 
par shares common stock in both years. b Market value. c Includes 
provision for Federal income tax. Foreign loans amount to $781,792. 
e After deducting $652,871 net unrealized appreciation over cost of in- 
vestments.—V. 139, p. 2037. 


American Capital Corp.—75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable M.arch 25 
to holders of record March 15. Similar distributions were made on this 
issue on Dec. 24, Sept. 25, June 4, and March 15 1934, and on Dec. 28 1933. 
The latter payment was the first made since Oct. 1 1931. 
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Accruals on the preferred stock, after the March 25 payment, will amount 
to $6 per share.—V. 140, p. 789. 


American Electric Power Corp.—T7 0 Reorganize— 

The New York Ourb Exchange has received notice of the filing of a 

tition by the corporation for reorganization under Section 77-B of the 

ankruptcy Act. The company has been in receivership since March 15 
1934. At that time Elwyn Evans, of Wilmington, Del., was appointed 
receiver. Petition under the National Bankruptcy Act was filed in the 
U. 8. District Court at Wilmington last June. 

A plan of reorganization has been filed in the Federal Court in Wilmington, 
Del., under Section 77-B of the National Bankruptcy Act, providing for 
acquisition of assets by a new company with an authorized capital of 
101,904 shares of $12 par common stock, of which 92,640 shares would be 
issued. In addition, there would be warrants representing rights to sub- 
scribe to the remaining 9,264 common shares at par. 

For each $1,000 of debentures would be issued 10 new common shares 
and a 30-day warrant a the purchase of an additional common 
share at 312. Any stock not purchased through subscription by debenture 
holders would be offered next pro rata to holders of first ——— stock by 
means of 30-day warrants, and the shares not taken up by them would be 
offered successively, in the same manner, to holders of second preferred 
and common stock, and thereafter might be sold in any manner at the 
stipulated price.—V. 139, p. 1859. 


American Gas & Electric Co. (& Subs.)—luarnings— 
Period End. Jan.31— 1935—Month—1934 1935—-12 Mos.—1934 




















Sub. cos. consol. (inter- 
co. items eliminated): 
Operating revenue__- $5,763,635 %5,469,302 $61,871,044 $57,338,471 
Operating expenses... 3,470,637 3,339,963 39,027,015 34,817,195 
Operating income_. $2,292,997 $2,129,338 $22,844,028 $22,521,275 
Other income.______- 55,275 58,276 729,536 839 ,644 
Total income-__..-.- $2,348,273 $2,187,615 $23,573,565 $23,360,920 
Deductions.........-. 1,348,229 1,347,376 16,197,734 16,169,244 
Balance...........- $1,000,043 $840,238 $7,375,830 $7,191,675 
Amer. Gas & Elec. Co.: 
Bal. of sub. cos. earns. 
4g to Amer. Gas 
& Hiec. Co........ $1,000,043 $840,238 $7,375,830 $7,191,675 
Int. from sub. cos___- 261,936 268,769 3,190,584 3,225,424 
Preferred stock divs. 
from sub. cos_.___- 159,170 158,672 1,908,581 1,900 ,302 
Other income_______- 54,995 32,328 334,023 404,235 
Total income____-_- $1,476,145 $1,300,008 $12,890,020 $12,721,637 
OO, ae 33,847 47,411 459,177 444 ,283 
Deductions_...._._.- 391,378 391,378 4,696.539 4,696,491 
ee ee $1,050,920 $861,218 $7,653,303 $7,580,862 


American Gas & Power Co.—Reorganization Plan— 

A hearing was held in Wilmington on Feb. 26 1935 before John P. Nields 
U. 8. District Judge, to determine whether a trustee of the property and 
business of the company should be appointed or whether debtor should be 
gerastied to remain in possession thereof. As a result of this hearing, 

udge Nields ordered, on March 1, that the company shall continue in 
Possession of its estate and properties and shall continue to be vested with 
all of the title, power and authority conferred upon it by the order of the 
Court entered Jan. 28 1935. 

Following a series of conferences with certain representatives of the 
holders of its debentures and other securities, company has agreed to certain 
— and modifications of the plan of reorganization dated Jan. 1 


A digest of the proposed reorganization plan follows: 


The company is a holding company whose revenues depend upon the 
earnings of its subsidiary operating companies, which at the present time 
consist of Minneapolis Gas Light Co., Birmingham Gas Co., Savannah 
Gas Co., St. Augustine Gas & Electric Light Co. and Bangor Gas Light 
OL aaa also has indirectly a substantial interest in Lowell Gas 

nder the plan debenture holders are not asked to give up any portion of 
the face value of their claims, either for interest or principal, against the 
company. Debenture holders are given 60% of their present interest as a 
fixed charge, the balance to accumulate and to be paid when earned, and 
in any event, at the maturity of the debentures. he plan provides that, 
in consideration of the deferment of part of their interest, debenture holders 
shall receive five shares of the common stock with respect to each $1,000 
of debentures held. 

The first preferred and preference stocks are eliminated under the 
each first preferred stockholder receiving two shares of common stock for 
each share of first preferred stock now held by him; each preference stock- 
holder receiving 19-40ths of a share of common stock for each share of 
preference stock now held by him, and the common stockholders receiving 
1-10th of a share of common stock for each share of common stock now held. 

The common stock will be issued directly and not through a voting trust, 
so that each of the present security holders will have a voice in the manage- 
ment. Of the 189,637% shares of common stock to be initially issued, 
59,950 or 31.63% will be issued to debenture holders; 80,000 shares or 
42.18% will be issued to the holders of first preferred stock; 39,187 
shares or 20.66% will be issued to the holders of preference stock an 
10,500 shares or 5.53% will be issued to the holders of common stock. 

The holders of first preferred stock are also given purchase warrants 
entitling them to subscribe to additional shares of common stock at $5 a 
share. Warrants are also given to the management to subscribe for addi- 
tional shares of common stock at $10 a share. These warrants may be 
exercised at any time up to Aug. 1 1953. 

As a part of the plan the company will offer $300,000 10-year secured 
notes, bearing interest at the rate of 7%. These notes will offered to 
the security holders of the company for su iy at par, and the proceeds 
will be used to augment working capital. Each $100 note will carry 14 
shares of common stock. Original plan called for $500,000 notes.] 

The court authorized the company to appoint G. L. Ohrstrom & Co., 
Inc. as its agent in connection with the plan of reorganization, the agent to 
be entitled to such reasonable compensation as the court may approve. 
In addition the company will, subject to the approval of the court, com- 
pensate such agent and any other agents at a rate not to exceed $5 for 
each $1,000 of debentures and at a rate not to exceed 50c. for each share 
A goad eae stock deposited under the plan through the efforts of 

The court has not in any respect approved or disapproved, or, as yet, 
considered the merits of the plan of reorganization. 

The Delaware Trust Co. is depositary. 


Outstanding Securities of the Company to Be Dealt with Under the Plan 
Secured gold debentures, 5% series due 1953......-.-------- 
Secured gold debentures, 6% series due 1939_.......-------- 5,4 
First preferred stock, $6 series (no par value)...._...-.------ 40, 
Preference stock, $6 series ($10 par)_.......-..--.---------. 
Common stock ($1 par) 


lan, 


Indebtedness of the Compone te Certain Operating Companies to Be Dealt 
ith Under the Plan 
To Minneapolis Gas Light Co., on a non-interest-bearing note 
on which there was due and payable as of Dec. 31 1934____-- 
To Birmingham Gas Co., on an open account, payable in the 
manner provided in a certain agreement between the com- 
pany and Birmingham Gas Co., dated Aug. 1 1932, as 
amended, the amount due and owing as of Nov. 30 1934 being 1,141,839 
To Jacksonville Gas Co., on a note bearing 5% interest, the 
amount of said note as of Dec. 31 1934 being 88,534 


Current indebtedness of the company other than that listed above 
(not exceeding $10,000 as of Dec. 31 1934) will not be affected by the plan, 
but _will be liquidated in the ordinary course of business. 

The contin t liability of the company as endorser on notes not affected 
by the plan: (a) Two notes of Birmingham Gas Co., each in the principal 
amount of $115,057, one note being held by First National Bank, Bir- 
mingham, and the other by Birmingham ust & Savings Co. Notes 
bear interest at the rate of 6% per annum, are dated Nov. 13 1934, are due 
90 days after date, and are renewable for 90-day periods until Oct. 1 1935; 


$1,745,643 


Financial Chronicle 





March 9 1935 


(6) Note of Bangor Gas Light Co. of $10,000. Note is dated Dec. 7 1934, 
is due six months after date and is payable to Merrill Trust Co., Bangor, 
Me.; and (c) note of American Commonwealths Power Associates (owning 
substantially all of the stock of Lowell Gas Light Co.) in principal amount 
of $4,950,000, which is pledged under the debenture agreement. Note 
bears interest at rate of 6% per annum, is dated Dec. 31 1934, is due Dec. 
31 1935, and is renewable for 12-month periods under the provisions of the 
debenture agreement. 

No dividends have been paid on the first preferred or preference stocks 
since Nov. 15 1931. Dividends accumulated on the first preferred s 
as of Nov. 15 1934 amounted to $720,000. Dividends accumulated on the 
preference stock as of Nov. 15 1934 amounted to $1,485,000. The plan 
contemplates the elimination of the contingent liability of the company in 
respect of these accumulated dividends. 


Treatment of Securities Under Plan 

Debentures Will Be Adjusted as Follows—F:om and afte. Feb. 1 1935 the 
5% debentures and the 6% debentures will bear fixed interest uncondi- 
tionally payable at the rate of 3% and 3.6%. respectively, per annum, 
payable semi-annually on Aug. 1 1935 and semi-annually thereafter until 
maturity. Interest at rate of 3% on the 5% debentures from Nov. 1 1934 
to Feb. 1 1935, and at rate of 3 6% on the 6% debentures from Dec. 1 1934 
to Feb. 1 1935 shal] be added to and become a part of the conditional inter- 
est  anyinne on debentures respectively. 

The maturity of the 6% debentures will be extended from Dec. 1 1939 
to Aug. 1 1953, and the maturity of the 5% debentures will be extended 
from May 1 1953 to Aug. 1 1953. 

33 1-3% of the available net earnings shall be annually a plied, to the 
extent available, to the payment of conditional interest on the debentures 
at the rate of 2% on the 5% debentures and 2.4% on the 6% debentures, 
and any unpaid portion of conditional interest shall be cumulative and pay- 
able prior to any dividends on the company’s stock, and, in any event, 
shall be payable at the maturity of the debentures. Conditional interest 
at the rate of 2% per annum shall accumulate from Nov. 1 1934 on the 5% 
debentures and at rate of 2.4% from Dec. 1 1934 on the 6% debentures. 

The amended plan provides that any excess over the additional annual 
interest of 33 1-3% of net earnings be deposited as a reserve for payment of 
future conditional interest until one full year’s interest on all outstanding 
debentures has been built up. 

33 1-3% of the available net earnings shall be applied to the retirement 
of debentures by purchase in the open market or at private sale or upon 
any exchange at the best prices obtainable, not exceeding the principal 
amount thereof, or to the redemption of debentures by lot at the principal 
amount thereof and accrued and unpaid interest to the extent that deben- 
tures are not so purchasable. The trustee, in purshasing debentures with 
sinking fund moneys, may use the fainds available in the purchase of 5% 
debentures or 6% debentures, or both, as the company may in writ 
direct. In redeeming debentures by lot, the trustee shall draw from bot 
the 5% debentures and the 6% de tures without discrimination. 

First Preferred, Preference and Common Stock Will Be Adjusted as Follows— 
All of the shaves of first preferred and preference stock shall be canceled, 
including any and all liability for unpaid dividends thereon. Holders of 
first preferred and preference stock shall receive shares of common stock 
of the company and warrants as provided. : 

The holders of the 105,000 shares of common stock will deposit all of the 
stock with the depositary for distribution under the provisions of this plan, 
such holders to receive, upon confirmation of the plan, shares of common 
stock as provided. 

Indebtedness to Creditor Companies Will Be Adjusted as Follows—Company 
will apply 33 1-3% of the available net earnings, (a) to the payment of 
interest on the indebtedness at such rate (not exceeding 6% r annum) 
as — be fixed from time to time by action of the directors of the company 
and the creditor company involved (including the —- or continuing 
of the indebtedness or any part thereof as non-interest-bearing), and (b) to 
the reduction of the principal of the indebtedness, the egate interest 
and principal arnes to be in proportion to the indebtedness of the com- 
pany to the creditor companies, respectively, and such payments to be made 
within 30 days after the filing of the statement of available net Tsk 
as provided for; provided, however, the company may apply the 33 1-3% 
of available net earnings to the purchase of any bonds, debentures, notes, 
preferred stock or other securities of its creditor companies senior to the 
common stock thereof, or entitled to share in earnings of the companies 
pari passu with the common stock, whenever the company shall be permitted 
to surrender the securities so purchased to the creditor companies as credit 
upon said indebtedness. 

When the company shall have satisifed all of its indebtedness to the 
creditor companies, it shall apply the 33 1-3% of available net earnings 
either (a) to the purchase of subsidiary or affiliated company securities; 
or (b) to the purchase or redemption of debentures as above described. 

Additional Working Capital—10-Year Secured Notes—Company, when 
reorganized, will be able to employ advantageously additional workin 
capital in the purchase of securities 0: indebtedness of subsidiary or affilia 
companies and for other corporate purposes, including the purchase of 
outstanding debentures of the company. 

To procure such additional working capital, the company will offer not 
to exceed $300,000 10-year secured notes, to be dated Aug. 1 1935, to ma- 
ture Aug. 1 1945, to bear interest at the rate of 7% per annum, payable 
semi-annually Feb. and Aug. and to be redeemable in whole or in part at 
any time on 30 days’ published notice at 105% for first five years, at 103% 
for next four years, and at par during last year, together with accrued 
interest in case. 

The company will execute a note agreement with a trustee covering the 
issue of notes and providing for the pledge by the company thereunder of 
the following free assets: 

2,000 shares of capital stock (no par) of Penobscot Valley Gas Corp., 
being all the outstanding stock. 
$104,500 demand notes of Penobscot Valley Gas Corp. 
$120,000 demand notes of Bangor Gas Light Co. 
$104,800 demand notes of St. Augustine Gas & Electric Light Co. 

The notes will be offered only to the holders of debentures, first preferred 
stock, preference stock and common stock, and appropriate warrants 
be issued to the depositors of the above mentioned securities of the com- 


pany upon the confirmation of the plan entitling such depositors to sub- 
scribe to the notes at the principal amount thereof for a period not exceed- 
ing 30 days. Only those holders of securities who have deposited their 


securities on the date of the confirmation of the plan, or prior to the date 
upon which such warrants shall expire, shall be entitled to receive such 
warrants and to subscribe to the notes. 

The right to subscribe to said notes shall be limited as follows: 

Each debenture holder shall be entitled to subscribe to not in excess 
$1,000 of notes for each $1,000 debenture deposited by him. 

Each holder of first preferred and preference stock shall be entitled to 
subscribe for $1,000 of notes for each 10 shares of first preferred or preference 
stock deposited. . 

Each holder of common stock shall be entitled to subscribe for $1,000 
of notes for each 100 shares of common stock deposited. 

Subscribers to the notes, to the extent that their subscriptions shall be 
accepted by the company, shall be entitled to receive, without cost, 14 
casse = the common stock of the company for each $100 of notes sub- 
scr or. 

Warrants for Common Stock—Upon confirmation of this plan, the first 
preferred stockholders shall be entitled to receive, for each share of such 
stock, a warrant evidencing the right to subscribe to one share of common 
stock of the company at $5, such warrants to expire on Aug. 1 1953. 4 

The company will also issue warrants evidencing the right to subscribe 
to not in excess of 50,000 shares of common sicck at $10 per share to those 
persons who shall constitute the management of the company and(or) 
its subsidiary and affiliated companies, upon confirmation of this plan 
such persons and the method of allotment to be determined by the board o 
directors of the company. The warrants shall expire on Aug. 1 1953. 


Summary of Disposition of Common Stock 


Shares 
5 shares per $1,000 on $11,990,000 of debentures-___-..-.------- 59,950 
2 shares for each share of first preferred stock (40,000 shares)... 80,000 
19-40ths of 1 sh. for each sh. of preference stock (82,500 shs.)_.-- 39,187 
1-10th of 1 sh. for each share of common stock (105,000 shs.)-.-- 10,500 
Maximum number of shares which may be issued in connection 
with the 10-year secured notes............-.-------.....-.- 70,000 


Maximum number of shares which may be issued in connection 
with the warrants for common st 





The company’s present authorized common stock consists of 300,000 
shares ($1 par), of which 105,000 shares are outstanding. Company's 
certificate of incorporation will be amended as may be required to carry 
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out this plan, including "4 increase in the authorized common 


stock, and the company issue and(or) will reserve for issue such addi- 
tional shares of its common stock as may be called for under the plan. 
Consolidated Income Statement Year Ended Nov. 30 1934 
Gross operating ES Se ae es $6,766,486 
Operations, maintenance and taxes__..._..........-------- 4,637,160 
Net operat IN ic snk tas Ween cscs usite 0s cdr esi tsnebenieds retinas 2,129,326 
N on-eottalion eonee SGU aecckpite mnie maatanandedaniertiod a 7 36'634 
meena 2,185,960 
Interest deductions—subsidiary companies__.........------- ’ 918,016 
Other deductions—subsidiary companies__________________-- i 
unt On reacquired securities (net) —oubsldiary companies -_ 4,108 
799,208 
Dividends on preferred stocks and income payments on par- 
ticipation units—subsidiary companies__-_..........._ -.- 338,579 
Balance before arrears of dividends on preferred stocks of 
Ce beth onstannd aban neensnnonoaebe $460,628 
Interest deductions—American Gas & Power Co.: 
interest On lome-term debt... ... 2.2.2. enews noes 654,400 
Miscellaneous interest—others___............_..___------ 4,641 
Amortization of debt discount and expense—American Gas & 
PS tee a aRbise whos Kddedhdwcencdntconm 97,841 
Balance, deficit, before arrears of dividends on pref. stocks... $296.253 


Note—Arrears of dividends (not accrued) on cumulative preferred stocks 








in hands of public for the year ended Nov. 30 1934: 
Subsidiaries—Birmingham Gas Co__.-....--.--.------ $179,610 
SEEETICER: GOS Ei FOSS CGi cwaccnescccnaccvescnncenses ¥ 

Consolidated Balance Sheet Nov. 30 1934 
Assets— Liabtlittes— 
Fixed assets, &c............ $44,497,052! Long-term debt outstanding: 
a Investment in Amer. Com- Subsidiaries. .____. ._.....$18,199,000 
monwealths Power Assn... 6,020,064 Amer. Gas & Power Co.__. 11,990,000 

Miscellaneous investments __ 154| Notes payable (1935)_ ...-.-- 337 ,664 

Sinking funds, &c_.___.___. 129,166 | Current and accr’d liabilities. 1,806,617 

Special deposits. ..........-- 1,000 | Consumers’ meter & ext.dep. 537,568 

OO ae 1,842,213} Unadjusted credits_..-...-- 12,578 

Prepaid and deferred cherges 2,508,517| Reserve_.......__..---.- 3,463,729 

Capital stock— 
Pref. stock—Subsidiaries.. 6,346,500 
Amer, Gas & Power Co. 12,250,000 
Common stock.......... 105,000 
SPOS ‘ckdedsecbuscnscasce 50,489 
PE bbbtietibhbieccaduwtad $54,998. 168 | 2 ee $54,998,168 


a. American Commonwealths Power Associates is a Massachusetts trust 
whose 


Gas Light Co.—V. 140, p. 790. 


American Chain Co., Inc.—Bonds Called— 

In connection with the redemption of the five-year 1st mtge. and coll. 
trust bonds as noted in the Chronicle of Feb. 16, p. 1138, holders of these 
bonds may ge them for payment at any time before the redemption 


date—March 20—and receive intrest up to date of such presentation.— 
V. 140, p. 1138. 


American Cyanamid Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the class 
A and class B common stock payable April 1 to holders of record March 16. 
A similar distribution was made on Jan. 2 last, and compares with 25 cents 
per share paid on Feb. 1 1934, and 40 cents per share distributed each three 
months between July 1 1929 and July 1 1930.—V. 140, p. 136. 


American Hardware Corp.—Regular 25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the 
capital stock, par $25, payable April 1 to holders of record March 16. 


Previously the company’s custom was to declare dividends for four quarters 
at this time. —V. 138, p. 2238. 


American Ice Co. (& Subs.)—Farnings— 
Calendar Years— 1934 93: 1932 1931 


Net profit after deprec., 
int., and Fed. taxes, &c $453,779 $872,489 $1,424,313 $2,831,859 
599,200 559,200 600,000 600,000 


Common shs. outstand’g 








Earnings per share__---_- Nil $0.06 $1.04 $3.55 
—V. 139, p. 2668. 

American Investors, Inc.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Cash divs. and bond int. 

(excl. of stock divs.)-. $170,673 $188,156 $229,925 $321,961 
Int. on bank bals., &c.. $-..... 1,115 3,443 3,590 
Miscellaneousincome.._. ------ 21,395 11,825 18,800 

Total income_-_-_-_-_--- $170,673 $210,666 $245,193 $344,351 
Administrative expenses 28,< 31,084 31,837 2,070 
Interest ....---- tans .. aetna > * Saeeoe 5 779 
Taxes & legal expenses -_ 7,749 3,124 4,865 10,409 
Stock transfer & stock 

ctf. expenses____--__ 4,100 5,842 6,000 6,500 

Balance to surplus.-. $130,511 $170,616 y$202,487 $293 ,592 


y Net losses from security transactions amounting to $1,639,254 were 
charged against reserve for depreciation during 1932. 
Surplus and Securities Reserve Accounts 
Balance of capital surplus Dec. 31 1933 and 1934---.--.------ $1,089,287 


Balance of operating income at Dec. 31 1933-------------- $793,072 
Wes income for Ghe Year, 6 BUOVE..... . 2 cn ccccccscceccecccccs 130,510 
RR eae ee ee death hens ena bpeddatneeankiae ea sah wee $923 ,582 
Divs. on $3 pref. stock paid or declared during 1934 (covering 
div. requirements for 13 44 months’ period ending Feb. 15 1935) 91,590 
Balance Dec. 31 1934--.-.-.----- ec ae or ewan w nena eae $831,992 
Securities reserve provided from capital surplus: 
Balance at Dec. 31 1933 after deducting net losses on sales of 
escurities since May 31 1931..........-..-.-.-------«-- $3,957,940 
Net loss on sales of securities during 1934 on the basis of 
DTC Wee hich esiccaogsoricwsenéuebinn mie 1,272,783 
PE CO BS ates enous Gdhescaeeneswepeaseos $2,685,156 
Total, capital surplus, operating inc. & securities res. accts. at 
Dec. 31 1934, as above, before adjustment to reflect excess of __ 
cost over amount of investments priced at Dec. 31 1934 market 
i eng ee ae fo bc ee mae ee cneeeneennee 4,606 436 
Adjustment to reflect such €&0esS . ... - 2... - o-oo ow ee ooo oer 2,179,612 
ee it SO go oo cae useedewenbonen we $2,426,824 


Note—As stated in the annual report for 1933, the excess of cost over 
amount of investments priced at Dec. 30 1933 market quotations was 








$3 444,757. 
Balance Sheet Dec. 31 
Assels— 1934 1933 Liabtlities— 1934 1933 
bik eine aaa $324,052 $170,952) Taxes accrued_-_-_. ae OG $728 
Divs. rec. and int. Divs. unclaimed... = —-.-___. 285 
accrued........ 23,008 23,105] Divs. declared on 
Due from brokers, -. _._. 28,412 $3 pref.stock... $20,354 i =-—-..... 
Net book value of Accrued dividends --__-.-_- 10,176 
securities .--.-- 4,415,652 23,976,398 | Accrued oper. exps 412,022 1,700 
Deferred charges __ 829 723 | Capital surplus --- S.A Se {1,089,287 
Earned surplus. _-_ \ 793,072 
b Preferred stock. 1,356,900 1,356,900 
c Common stock.. 947,441 947,441 
TH cave sce $4,763,541 $4,199,590} Total_.-._.--- $4,763,541 $4,199,590 





a Securities owned at cost, less reserve for depreciation, of $3,957,940. 
The market value of securities owned Dec. 31 was $4,489,581 in 1933. 


Financial Chronicle 


rincipal asset consists of 59,864 6-10 shares of capital stock of Lowell © 
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b Represented by 27,138 no shares. d Includes 


accounts payable.—V. 139, p. . 


American Republics Corp. (& Subs.)—Annual Report— 

J. 8. Cullinan, President, says in part: 

In pursuance of a plan for the termination of receivership and r just- 
ment of the affairs of the corporation, the receivership created by the C - 
cellor of the State of Delaware on March 16 1932 was terminated by order 
=f eed Ly yp =: March 23 a00s. a on that ore = corporat on was 

corporate management. Steps propos y the plan were 
— prior to or have been taken since the termination of the receivership 
as follows: 

At a meeting of stockholders held on March 6 1934, two amendments 
to the certificate of incorporation were adore nee (1) For chang- 
ing the authorized capital stock from 100,000 shares 7% cumulative 
preferred s and 400,000 shares of common stock without par value, to 
2,000,000 shares of $10 par value common stock (2) termination of divi- 
dend accruals on the old preferred stock at March 16 1932, the date upon 
which the receivership was created. 

Dividends accumulated but unpaid on old preferred stock for the period 
from Dec. 31 1930 to March 16 1932, in the amount of $8.43 per share, 
were declared and paid in form per share as follows: Cash, $3.43; notes 
ge July 1 1934, $2.50; notes maturing Jan. 1 1935, $2.50. 
notes, with interest thereon at the rate of 4% per annum, were paid at their 


respective maturities. 
Exchange of Securities 


Charter amendment referred to above provided that new $10 par value 
common stock should be issued in lieu of old preferred and old common stock 
upon the basis of 11 shares of new common for each one share of old pre- 
ferred, and one share of new common for each one share of old common. 
At Dec. 31 1934 more than 50% of each had been exchanged. 

Subsidiaries—Since the termination of the receivership, the following 
changes have been made with reference to subsidiaries: 

The assets and business of the Petroleum Land Co. have been trans- 
ferred to Petroleum Iron Works Co. of Ohio and the Land company has 
been dissol Further, the capital stock of Petroleum Iron Works Co. 


ec Par value $1. 


olved. 
of Ohio has been reduced from $3,000,000 to $1,000,000. 

The assets and business of the Petroleum Iron Works Co. of Pa. have 
been transferred to Petroleum Iron Works Co. of Ohio, and the capital 
stock of the Pennsylvania company (reduced to the nominal amount of 
$10,000) has been acquired by the Ohio company. 

The Penstock Construction Co. (subsidiary of Petroleum Iron Works 
Co. of Ohio) has been dissolved. 

The assets and business of the Petroleum Export Association, Inc., 
have been transferred to the American Petroleum Co. and the Export 
Association has been dissolved the capital stock of the American Petroleum 
Co. having been increased from $3,000,000 to $3,500,000 to provide for this. 

The capital stock of the Pennsylvania Shipyards, Inc., has been reduced 
from $300,000 to $150,000. 

The Republic Production Co. has acquired the properties and business 
(leases and oil production in the State of New Mexico) of the Pueblo Oil 
Co., subject to the formal approval of the Government to the transfer of 
certain leases. 

The apie stock of the Petroleum Navigation Co. bas been increased 
from $500,000 to $750,000, and an issue of Petroleum Navigation Co. bi 
first merwenee 15-year marine equipment bonds in the amount of $800,0 8 
(previously held by American Petroleum Co.) has been eliminated. 
$50.00 gapital stock of the Petroleum Coal & Iron Co. has been reduced from 

The capital stock of the Intracoastal Towing & Transport Co. has been 
reduced from $100,000 to $50,000. 

The capital stock of Petroleum Iron Works Co. of Texas has been re- 
duced from $2,000,000 to $750,000. 

The indebtedness of the corporation to subsidiaries (except in one case) 
and the indebtedness of subsidiaries to the corporation have been eliminated. 


Consolidated Income Statement, Year Ended Dec. 31 1934 


Ss liar ated he ak ble cacao aie wes aca  were acer te ei ne aS ea $9,566,044 
tiie t dard onc canned haneknketenwne aeaddined 8,256,335 
a eee ee $1,309,709 
Other income and charges (net)... .......-...-ces- cnn nn nee 52,733 
a ae a a 5 kaa abe mento tues ereesish vn Goma $1,362,442 
General, administrative and selling expenses__-_.....------- 808, 
Se ol eS een areas 424,516 
Engineering, exploration and geophysical expenses----------- 101,551 
Reserve for Federal income taxes..............-.........-- 30,50 


TE BE pee se braced eck ADA deene ena 
SURE, SO, 3 LUBE. wine on conn nc cennscsecenssce= a iw een 
Adjustments in setting up appraised values of properties and 

entries incident to readjustment of subsidiaries 
Miscellaneous credits 


$2,492 
3,327,365 
Seiad evap aeroeeieaaae x446,405 
3,076 


a Re ee ee et $3,774,355 


Note—Net income before depreciation, depletion and lease amortization, 
$971,734; less, depreciation, depletion and lease amortization charges, 
$974,227; net loss as above, $2,492. 

x After deducting transferred to capital stock accounts of $2,268,490 
and provision for dividend on former preferred stock of $842,241. 


Consolidated Balance Sheet Dec. 31 1934 


Assels— | Liabiltites— 
RE ee aan ees $709,208! Accounts payable_.....-.--.- $282,004 
Accounts and bills receivable. x615,688) Bills payable_.......-.---- 31, 
Inventories, less reserve (at Dividend notes payable- - --- 257,296 
lower of cost or market)... 1,129,219} Accrued expenses__-......-- 103,487 
Marketable securities _-_-.---_- 663,004 | Deferred credits......--.--- 5,461 
Invest. securities (less res’ ves) 137,504| Acc’ts payable—inter-com. . 3,679,631 
Acc’ts receiv. (inter-company) 3,679,631 | Bills payable, due after 1 yr-- 4,819 
Deferred assets (less res’ve) - - 94,696 | 15-yr. Ist mtge. 6s (Pa. Car 
Fixed assets at appraised val_y14,695,115 Co.), due April 1937, less 
| ee 87,782 
ee ee 417,240 
eee 13,080,490 
Dt Jos vcnadiouwsewae 3,774,355 
TR ic icah buenas eee $21,724,069 SE si anemkene due $21,724,069 





x After reserve for doubtful accounts of $97,666. y Less reserve for 
Coprptation,, Sepletion, amortization and obsolescence of $9,464,156.— 
_; i : 


American Tri-Ergon Corp.—Supreme Court Rules Against 
Company in Patent Suit— 


The U. 8S. Supreme Court on March 4 ruled in favor of Paramount- 
Publix Corp., Western Electric Co., and Radio Corp. of America in a suit 
involving the vallerer of the motion picture sound film patent of American 
Tri-Ergon Corp. The latter is said to be 90% owned by William Fox. 

The decision upholds the use by Western Electric's subsidiary, Electrical 
Research Products, and its licensees, of the sound track on the film; also 
the use by Radio Corp.’s subsidiary, R.C.A. Photophone, and its licensees, 
of the ‘‘fly wheel’’ device in sound reproduction. 

In other words, the sound film industry remains in status quo instead 
of being obliged to pay large royalties and possibly damages to American 
Tri-Ergon. 

The suit concerned the vantity of German patents owned in this country by 
Tri-Ergon Corp., organized by Mr. Fox, whose claim for royalties had been 
sustained by Federal Circuit Courts in New York and Pennsylvania. When 
the lower courts decided that the patents were infringed, he had set his 
damages at $100,000,000. 

Five months ago the U. S. Supreme Court in a formal order refused to 
review appeals by the Paramount corporation and the others against whom 
the Fox action was brought. But a month later, and again through an 
order, the Court reversed its position and consented to reopen the matter. 

As a result John W. Davis, William D. Mitchell and Charles Neave 


, ers representing the appellants, submitted to the Court models of 


weluan for the protection of sound picture films to support the contention 
that the Fox patents had not been infringed.—V. 139, p. 3148. 


Austin, Nichols & Co., Inc.—New Vice-President— 


The company announced the election of J. A. Kaberle, head buyer of 
cereals, as Vice-President.—V. 140, p. 792. 
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American Telephone & Telegraph Co.—Annual Report 


Investments in Associated and Other Companies at Dec. 31 1934 
—————Capital Stocks(a)—————_ Notes and 
Par Value % of Total Book Value —Advances— 
Associated pe ot ia ef rg any | (Cost) Face Value 
New Eng. Tel. & Tel. Co$87,094,200 65.31 $92,045,721 $23 .250. 
JIU, 


Sou. New Eng. Tel. Co. 13,337,400 33.34 13,649,21: Be; 
New York Tel. Co___-_- 421,300,000 100.00 444,280,335 24,400,000 
New Jersey Bell Tel. Co_ 120,395,200 100.00 134,062,384 34,700,000 
Bell Tel. Co. of Pa___--. 110,000,000 100.00 116,316,050 8,850,000 
Diamond State Tel. Co. 5,000,000 100.00 5,700,000 130,000 
Ches. & Potomac Tel. Co 18,000,000 100.00 19,000,000 3,570,000 
Ches. & Potomac Tel. Co. 

of Baltimore OW; .-- 30,000,000 100.00 31,467,862 1,300,000 
Ches. & Potomac Tel. Co. 

OF VNR ck cae acs 18,000,000 100.00 18,000,000 4,150,000 
Ches. & Potomac Tel. Co. 

of West Virginia... - 16,200,000 100.00 16,200,000 2,700,000 


), 
Sou. Bell Tel. & Tel. Co_124,998,700 99.99 126,815,773 


Ohio Bell Tel. Co...-.-- 129,999,600 99.99 130,041,898 3 ------ 
Cin. & Sub. Bell Tel. Co. 8,169,150 29.72 8,732,568 Perret: 
Michigan Bell Tel. Co. _109,987,607 99.99 110,400,216 25,599,820 
Indiana Bell Tel. Co... 32,999,100 99.99 33,585,586 7,214,366 
Wisconson Tel. Co_.-_-- 40,000,000 100.00 43,223,835 2,000,000 
Illinois Bell Tel. Co_ -~ ~149,948,200 99.30 154,428,999 


2,399,696 


Northw'n Bell Tel. Co_. 95,000,000 
Southw’'n Bell Tel. Co__172,998,800 
Mountain States Tel. & 


100.00 96,039,490 
99.99 176,251,875 


Pee, OO0nncouckwbacdnes Deve 72.82 36,362,463 13,050,000 
Pacific Tel. & Tel. Co. -~-153,919,900 85.27 149,847,217 6,050,000 
Pac. Tel. & Tel. Co. (pfd) 64,095,700 78,17 55,999,180 silak ti aan 





coo eee ee $2 ,012,450,662 $166213,882 
Other Companies— 

Bell Tel.Lab’ratories, Inc $50,000 $3,075,000 

Bell Tel. Securities Co... 1,000,000 100.60 1,000,000  — -.---- 

Bell Tel. Co. of Canada. 18,749,800 

Cuban American Tel. & 


(b) 50.00 $50,000 
100.60 ,006 ,000 
24.22 18,854,783 


_ 





Ss! ess ae 432,500 50.00 1Ge500 282-—s wiewee 
Cuban American Tel. & 

FO; CO. RE sn cmon 340,000 50.00 oe: 
Western Electric Co., 

Inc. (no par value) _.(c)5,950,736 99.18 143,845,610 some ar esi te 
195 Broadway Corp... 5,500,000 100.00 5,515,0060(d) 16275,000 
Kastern Tel. & Tel. Co. 

(a 75,000 100.00 75,000 1,475,000 
Transpacific Communi- 

cation Co., Ltd...... 25,000 100.00 25,000 802,000 
ee ee ee eres S| Zi SO. . auanae 

Total book value (cost)..........--.--------$169,869,418 $21,627,000 


(a) Common stocks except as otnerwise indicated. (b) Remaining 50% 
owned by Western Electric Co., Inc. (c) Number of shares. (d)Includes 
real estate mortgages of $13,100,000. 

Income Account for Calendar Years 
(American Telephone & Telegraph Co. Only) 


1934 1933 
Toll service revenues. ................----...--$74,082,966 $70,830,767 


RACOTISS CONITACE FOVORUES 4 occ cn cc wmcccescccces 
pe ee 
Uncollectible operating revenues_._....-------- 


11,803,217 11,962,935 
4,120,252 4,942,142 
Dr564,527 Dr1,040,735 


























a CGhl OPETACINE TOVENUGS . . 2 2 ee wees wsscs $89,447,908 $86,695,109 
ES a ener nee 14,714,864 13,536,614 
I i as pu as sind Mis ov oh ts bo wd 17,407,299 16,876,064 
Traffic and commercial expenses____-..---.------ 7,214,347 6,647 ,645 
Provision for employees’ service pensions - - - - - ; 901,178 945,808 
Employees’ sickness, accident, death and other 

I a dil la i an ap oa aba Bn 371,015 459,917 
I ce a es nai alae wee 11,396,929 12,541,015 
General and miscellaneous expenses___.......---- 17 662,780 17,177,840 
Expenses charged construction. _.......-.-.---- Cr94,572 Cr95,194 
Ee ee od te nee aee 5,364,163 4,951,941 

DORE. Joc us cecdsoauawawenwecen $14,509,906 $13,653,460 
I IS a eo oe Os tase ce el ie 115,409,648 127,913,090 
I i cht a dy ai dbs ty Sg sw ae ie ay wy 15,271,590 20,231,714 
Miscellaneous non-operating revenues (net)___ ~~ 721,927 371,508 

2) Ce i coat anes cade bename mee $145,912,471 $162169,771 
en Re os Oe ee bee cane ennen 24,163,742 24,712,995 

a I oS kk cs a a am el ane $121,748,729 $137456,776 
re ao acca ka nad eceddawad hae 167,960,475 167,960,475 

a ee ee ee ee eS Re 
Number of shares outstanding (par $100)... _-__- 18,662,275 18,662,275 
Ce RE ee eee $6.52 $7 .37 


b Net income of the company $121,748,729 for 1934 and $137,456,.776 
for 1933 exceeds by $10,581,175 and $37,114,901, respectively, the com- 
pany’s proportion of the consolidated Bell System net income for these 
years. The net income figures of the company, by itself, include dividend 
revenues paid in part by some of the affiliated companies from their previ- 
ously accumulated surplus earnings and do not take into account the com- 
pany’s proportion of the undivided profits or deficits for tne year (after 
dividends, if any) of associated and other affiliated companies. No divi- 
dends were received from the Western Electric Co., Inc., in either year 
that company, including its subsidiaries, having a net deficit for 1934 of 
$7,751,548 and for 1933 of $13,772,504. 


Balance Sheet Dec. 31 (Company Only) 
Assets— 











193 1933 

Stocks of associated companies--........ $2,012,450,662 $1,992,245,687 
Stocks of other companies ____..-...---- 169,869,418 169,898,359 
Notes & Advances (assoc. cos.) ...-.---- 166,213,882 239,663,053 
Notes & Advances (other cos.) --..------ 21,627,000 21,632,000 
finking DE ictdudchsntcnescsameac cou 1,168,233 339,555 
eee 440,880,339 441,706,364 
ee 1,083,715 1,533,681 
A ne 15,231,955 11,984,270 
Temporary cash investments.......-.-- 183 ,946,602 174,660,486 
Current receivables 11,397,856 11,939,6 
Material & supplies 9,232,437 12,269,004 
Sf ee eee 1,534,713 696,5 

PH LREHaA Dees Oe dbebsccnncosacene $3 ,034,636,813 $3,078,568 ,666 

Liabilities— 1934 . 
Capital DU cit vnrbnaneneateiwanene a $1,866,227,500  $1,866,227,500 
Capital stock premiums -.-_......-.---. 268,749,078 268,749,078 
Capital stock instalments -...........-- 9,078,812 12,405,181 
Bonds & debentures. . .-.-.-...--..-.-- 444,294,500 445,056,400 
a Notes sold to trustee of pension fund-- 11,022,113 11,022,113 
IRS TRO nk cucu mamucecuncna ,990,119 41,990,119 
RI EN aa os cet nso ls nba eg-anico 2,802,679 7,582,769 
Interest & taxes accrued_.-.....-.-.--. 10,789,118 10,730,332 
DIGTEITOR COGS oon on cone nucca See Ss 1,719,045 817,886 
Res. for deprec. of plant & equipment-_-_-. 87 361,635 76,645,411 
oe ES a eee 64,664,444 64,664,444 
Unappropriated surplus. .._____________ 225,937,771 272,677 434 

(0 Pe a ee ee $3 078,568,666 


a Evidenced by demand notes. 

Note—On Dec. 31 1934, the American Telephone & Telegraph Co. was 
surety on bonds for $17,112,669, executed by Ohio Bell Telephone Co. as 
principal, providing for the refund by that company to telephone users 
of sums, if any, which may be found to have been collected under artes in 
excess of those ultimately held legal. The company was also surety on a 


similar bond of the Southwestern Bell Telephone Co. in the amount of 
$3,000,000. At Dec. 31 1934, there were pledged with the Old Colony 
Trust Co., trustee, stocks of associated companies having a par value of 
$111,650,100 (book value of $112,469,276), under trust indenture securing 
this company’s 30-year collateral trust 5s, dated Dec. 1 1916, of which 
$65,627,100 face value were outstanding. 
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Bell System Income Statement for Years Ended Dec. 31 Earnings 





(Consolidating the accounts of the American Tel. & Tel. Co. and its 

24 Associated Telephone Companies) 
c1934 1933 

Ts GEO e POVNE sk 6 ob wo esccdiishiatnes ©$607 676,275 $617 ,253,153 
oT ee ee 258,691,363 243,905,775 
SEE SOTO. vcd ws cect dacatannnnde 21,177,599 20, 449 
Uncollectible operating revenues.d___...-.-- Dre3,012,808 Dr9,713,150 

Total operating revenues_e_.___.....-.---. $884,532,429 $872,406,227 
Ce I Ng ss pa kb eee nee 172,804,235 163,645,649 
SS Se eae c153,474,643 171,846,193 
TR PE cet ecknkinbnbek eed aimee 128,047,316 125,008,390 
ee Se eee eae 71,573,365 68,245,295 
General and miscellaneous expenses— 

Gen. admin., incl. cost of develop. & research 21,503,471 20,987 ,626 

Accounting & treasury departments-_-_.._-- 32,222,926 31,022 ,36: 

Prov. for employees’ service pensions_-—---- 11,321,217 11,308,537 


Employees’ sickness, accident, death & other 











ON REE RE el ea a ee ea 6,378,700 5,954,377 
Cee? DOOTES GEPOUSOE 6 on ks ctx acadancone 7,604,318 6,999 460 
Expenses charged to construction... -- Cr2,314,079 Cr2,295,904 
oo ee ee a eee 13,436,143 3,929,106 
cg te Gere EN el So Sate ee aay c89,485,361 84,880,862 

POTN 5s cee edarosace Sau eed $178,994,813 $170,874,273 
eg ER pee eee Cr3,917,967 Dr1,942,578 

Total net GPRINGS «2... < oo nk ecco ccesncons$l188,912,100 O10Geel Gee 
SETAE GON iin we Sea dkedeadceddacusdia c57 560,994 54,351,433 

ot pe ee ee ee ee $125,351,786 $114,580,262 
Divs. on pref. stock of associated telephone 

companies held by public__............--_- 6,425,085 6,425,085 
Net inc. applic. to common stock of associated 

telephone companies held by public... ~~ 7,759,147 7,813,302 


Net income applicable to stock of American 
5, RB Bt Ae eee $111,167,554 $100,341,875 
Number of shares of American Tel. & Tel. Co. 
stock outstanding 18,662,275 18,662,275 
$5.96 $5.38 


Earnings per share 

c The income statement for 1934 reflects adjustments in certain accounts 
of two of the companies consolidated therein (Illinois Bell Telephone Co. 
and Chesapeake & Potomac Telephone Co.) made in connection with court 
decisions rendered during the year which upneld rate reductions prev- 
flously ordered by regulatory authorities but suspended pending court review. 
The effect of tnese adjustments on the accounts involved is as follows: 
Accounts decreased—Local service revenues. ........-------- $16,916,059 


Uncollectible operating revenues.................-.------ 995 ,.000 
PPO MEDS 6 otek Jacudtiokessaucuacsuansenasee 15,948,059 
oS Os Se Se ee Se eee ee 574,905 
Accounts increased—lInterest deductions.._..__....-------- 4,805,738 


d The decrease in provision for uncollectible operating revenues in 1934 
is due principally to improved collection conditions experienced during the 
year. In addition the account reflects some adjustments of the charges 
made in prior years against anticipated losses. e Operating revenues 
reported for 1934 include for five of the companies consolidated some 
$5,000,000 subject to possible refund in the event of adverse decisions in 
pending rate cases. Provision against contingency of such refunds has 
been made in surplus reserved. f Excluding the depreciation adjustment 
referred to in c, depreciation expense for 1934 would have been $169,- 
422,702, representing 4.3% of the cost of the average depreciable plant in 


service. 
Bell System Consolidated Balance Sheet Dec. 31 


(Consolidating the accounts of the American Telephone & Telegraph 
Co. and its 24 Associated Telephone Companies) 








Assets— b1934 1933 
I I ic acca: enc rk eases canna nieie $4,248,186,253 $4,240,672,792 
Invest. in controlled cos.( not consol.)— 

7 ee eee 208 816,934 215,679,374 

Bonds, notes and advances--___-_--_-. 23 461,294 22, ,688 
Invest. in non-controlled cos. ( not consol) — 

UN cas nec ca A la Nihal sw nbc ih wo 37 ,487 ,074 36,799,661 

Bonds, notes and advances-.._.-.---- 13,718,453 13,992,221 
Miscellaneous investments— 

Cash and securities in sinking funds---- 3,985,753 3,373,197 

po ge eee eee 22,939,802 16,182,752 
EE re 47,728,242 37,971,120 
Temporary cash investments... ....---- ©207 ,597 ,962 180,948,715 
CE ET ec ecm enndnecwee 88,05. ,895 92,348,254 
DIGGIN GEN SUDPIOS.. 2... ccccccccuccce 49,742,663 53,564 348 
Discount on funded debt ---.----------- 14,250,628 15,147,015 
Prepay. of rents, taxes, directory exps., &c. 6,832,715 6,592,069 
Other deferred debits.a-..----.-------- 4,255,018 4,172,963 

(ere $4,977 054,686 $4,940,409,169 

Liabilities— 1934 1935 
Common stock—American Tel. & Tel. Co_$1,866,227 ,500 $1,866,227,500 
Premiums on stock—Amer.Tel. & Tel. Co. 268,749,078 268,749,078 
Stock instalments—Amer. Tel. & Tel. Co- 9,078,812 12,405,181 
Preferred stock—assoc. companies------ 97 ,937 ,600 7 937 .6 
Long-term debt—Amer. Tel. & Tel. Co-. 454,484,613 455,494,513 

Associated telephone companies - .- ~~... 584,340,072 582,130,247 
OO” eee eee 67 461,124 49,306,050 
Accrued liabilities not due........------ 112,134,912 113,843,205 
Deferred credits .......-...---+- are ies eh 3,462,014 2,532,616 
Res. for deprec. of plant & equipment... 967,712,984 891,437,886 
CF Os on Codcokasccasecacndace 1,631,578 1,564,018 
Equity in common stock & surplus of 

associated companies.......-.-.-----. 142,564,383 143,881,871 
Equity of American Tel. & Tel. Co. in 

consol. surplus—Surplus reserved ----- 80,213,792 87,272,314 

Unappropriated surplus --.......------ 321,056,224 367 ,627 ,090 

"RS i accwwnddinewhssdeenadeednnn $4,977 ,054,686 $4,940,409,169 


a As of Dec. 31 1934, Bell System companies and deposits in closed 
banks and banks operating on a restricted basis in the amount of $2,813,000, 
against which reserves to meet probable losses have been set aside. During 
1934 such accounts in closed or restricted banks decreased $632,000. b As 
of Dec. 31 1934, certain of the companies consolidated had contingent lia- 
bilities to make refunds with interest in the events of adverse decisions in 
court cases involving charges for telephone service of some $20,000,000 
which have been collected during the period 1924 to 1934, inclusive, and 
taken up in the accounts, pending final adjudication. Against these 
contingencies there has been set aside by these companies in ‘Surplus 
Reserved”’ the amount of $15,275,675. In two cases, Ohio Bell Telephone 
Co. and the Southwestern Bell Telephone Co., the American Telephone 
& Telegraph Co. is surety on bonds executed by these companies in the 
amount of $17,112,668.94 and $3,000,000, respectively, to guarantee such 
refunds, if any, as may finally be made. Also the New Jersey Bell Tele- 
phone Co. was, as of Dec. 31 1934, guarantor for the payment of collateral 
notes in the amount of $819,825. ec Market value Dec. 31 1934, $209,- 
565,000.—V. 140, p. 1473. 


Atlantic, Pacific & Gulf Oil Co.—To Liquidate— 

Liquidation of this company and three of its subsidiary companies was 
ordered on Feb. 27 by Judge Albert L. Reeves, in Federal District Court 
at Kansas City, Mo. : 

Subsidiaries ordered liquidated are the Pennsylvania Petroleum Co., 
the Orient Petroleum Co. of Illinois, and the Plass Engineering Co. of 
Kansas City. ‘ 

Judge Reeves made his order after E. E. Amick, trustee appointed by 
Judge Reeves to take charge of the properties under the amended bartk- 
ruptcy law, reported the companies were hopelessly insolvent.’’ 

In the case of a fourth subsidiary, the Atlantic, Pacific & Gulf Refining 
Co. of Wichita Falls, Tex., judgment was suspended pending outcome 
of litigation now pending in the Circuit Court of Appeals. ‘ 

In the case of the Pennsylvania Consumers’ Oil Co., another subsidiary 
doing business in Nebraska and lowa, Judge Reeves ordered a reorganiza- 
tion hearing which will be held March 15.—V. 134, p. 330. 
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American Tobacco Co.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
Operating profit.._._-_- $32,153,302 $18,500,528 $47,682,284 $51,209,793 
Dividends, interest, &c. x3,980,582 x4, 52) 3,754,902 2,653,338 
Other income______—__- 60,316 51,766 13,249 36,295 

iscount on 4% gold 

DCR e ceticcn tnase  wornwii® | meccke 3,356 

fit on sale of securs-- BMEstOe 5 -eatedkee wl eee 3,719 

Total income----.--.-- $36,521,938 $23,473,822 $51,450,435 $53,909,501 
Depreciation. ___..__- 1,489,734 1,560,592 1,161,491 1,027,711 
Premium on 6% gold 

bonds (net)......... 2,774 2,223 ane. \. = deumiebin 
Interest, discount, &c__ 72,771 71,951 96,171 98,360 
Other losses & expenses _ 188,103 68,709 312,487 455,950 
Netlossonsaleofsecurs.  _____. 144,971 ae -—C—t«<CséiCt 
State franchise and in- 

come taxes_-..---.-- LSS SCE Ry MiEOl . Sumene i Amines 
Federal income taxes__. a9,390,311 a2,478,900 6,098,967 6,137,739 

Net income. -..-....- $24,084,280 $17,401,208 $43,267,084 $46,189,741 
Pref. divs. (6%)....... 3,161,982 3,161,982 3,161,982 3,161,982 
Com. divs. (cash) (24%) 23,428,876 23,719,149 28,445,535 28,445,381 

Balance, deficit... ._-_ $2,506,578 _$9,479,923c$11,659,567c$14,582,378 
Previous surplus. --_-_-_-- 108,627,695 118,107,617 106,448,051 91,865,673 


Provision for tax contin- 
gencies prior years... Dr870,000 
Profit & loss surplus_$105,251,117 $108627,695 $118107,617 $106448,051 

Shs.com. outst. (par$25) 4,688,277 4,743,831 4,740,946 4,740,905 

Earns. per sh. on com_- $4.46 $8.46 $9.07 


a Includes capital stock and processing tax. b Includes capital stock tax. 








ec Surplus. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asseis— $s $ Liabtltites— < $ 
x Real est., ma- Preferred stock. 52,699,700 52,699,700 
chinery, fix- Common stock. 40,242,400 40,242,400 
tures, &c__.. 20,186,156 21,349,201] Commonstk. B. 78 353,575 78,353,374 
Leaf tobacco, 6% gold bonds- 131,650 145,950 
manuf. stock, 4°% gold bonds. 831,250 831,250 
op.suppl.,&c.121,612.399 115,480,476 | Scrip&corv.div. 
Marketable  se- ctfs. not vet 
curities...... 5,633,836 amined presented ____ 7,849 8,049 
ea . 29,005,962 32,958.634) Pref. div. de- 
Bills receivable. 1,503,384 2,601,497 ee. 790,495 790,495 
Accts receivable 9,168,681 10,057,273| Accrued interest 15,829 16,043 
Other accts. & Accts. payable. 1,595,846 1,079,000 
notes receiv... 1,129,717 i|§$_...... Amts. owing by 
Capital stock of co. toaffil. cos. 123,200 1,068,156 


partly owned 

domestic and 

wholiy owned 

foreign subs .z39,177,707 
Other investm’ts 2,248,477 
Treasury stock. 2,217,030 


Prov. of adv., 





cont., tax, &e. 6,789,087 
Paid-in surplus. 29,451,262 
Earned surplus. 75,799,854 


5,360,403 
29,451,262 
42,367,800 79,176,433 
5,492,972 
2,825,037 





Prepaid ins., &c. 538,015 473,660 
Amts. owing to ; 
co. by affil.co. 311,207 1,516,536 | 


Brands, tr.-mks., 
good-will, &e. 54,099,430 


54,099,430! 

ee 286,831,998 289,222,517' Total______- 286,831,998 289,222,517 

x After depreciation of $11,328,432 in 1934 and $10,107,493 in 1933. 
y Represents 11,200 shares of common and 44,362 shares (1933, 55,362 
shares) of common B stock carried at cost. z The American Tobacco Co.'s 
equity in the net assets of these subsidiaries, as shown by their balance 
sheets at Dec. 31 1934 (net assets of foreign subsidiaries converted at fixed 
rates of exchange), including intangible assets of $3,980,863 (1933, $3,- 
973,748), aggregated $40,495,768 (1933, $43,451,352) .—V. 140, p. 790. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended March 2 1935 totaled 
40,857 ,000 kwh., an increase of 14% over the output of 35,875,000 kwh. 
for the corresponding period of 1934. 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1935 1934 1933 1932 1931 

| of See 40,091,000 35,156,000 28,203,000 31,195,000 34,656,000 
| Sree 40,407 000 35,707,000 27,879,000 31,238,000 34,917,000 
| i ever 41,099,000 36,323,000 27,087,000 30,654,000 33,931,000 
5 36 ieee rer 40,857,000 35,875,000 28,168,000 29,735,000 34,656,000 


—V. 140, p. 1473. 


Associated Electric Co. (& Subs. )— Earnings— 














12 Months Ended Dec. 31— 1934 1933 

Operating revenues—Electric__-....----------- $14,765,577 $14,003,463 
0 EE PEA te eee ee 3,362,051 3,161,914 
Pe RE Pe ee a eae ,780,243 1,859,598 

Total operating revenues___-_.-..---------$19,907,871 $19,024,976 

Total operating expenses and taxes____._-.-_-.-_- 2,745,994 11,945,325 
GE SUING br bcnadadosncencnsbenss $7,161,876 $7,079,650 

Ce I Cc i occ Wot abies endaaesonee 353,762 323 413 
CGE cakes ccsadwoccwsecoacweawes $7,515,639 $7,403,064 
Deductions from Income— 

Subsidiary cos.—Int. on funded & unfunded debt. 1,868,183 1,881,749 
Amortization of debt discount and expense----- 111,272 122,321 
Interest charged to construction_.....-------- Cr23 ,933 Or28 ,203 
Prov. for divs. not being paid on cum. pref. stk- 520 yay 

Associated Electric Co.—Int. on funded debt-_---- 3,550,000 3,550,000 
Interest on unfunded debt-------.----.------.- 31,462 91,069 
Amortization of debt discount and expense_----_ 248,137 248,302 

Pees OF INOUE oad cecatck ceeccctcciccsn $1,729,997 $1,537,825 


—V. 139, p. 3635. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Feb. 23, Associated Gas & Electric System reports 
net electric output of 54,330,812 units (kwh.), which is an increase of 
2.7% over the same week last year. This is the highest net output ever 
reported for this week exceeding all previous years’ figures. 

or the four weeks to date net output increased 3.8% when compared 
with a year ago.—V. i140, p. 1474. 


Baldwin Locomotive Works—Protective Committee— 

At the request of the holders of a substantial number of shares of the pre- 
ferred stock, the following have agreed to act as a protective committee for 
the interests of all preferred shareholders. John W. Converse (Chairman) 
William C. Harter (Pres. Northern Trust Co.), Philadelphia, Pa. Harrison 
Hoblitzelle (Pres., General Steel Castings Co.), Eddystone, Pa. William 
M. Potts George H. Stuart, (3d Vice-Pres., Girard Trust Co.), Philadelphia, 
Pa. Samuel M. Vauclain, Philadelphia, Pa. with S. Powel Griffitts, Sec., 
care of Girard Trust Co., Broad and Chestnut Sts., Philadelphia, and Saul, 
Ewing, Remick & Saul, counsel, 2301 Packard Bldg., Philadelphia. 


Special Master A ppointed— 

Howard Benton Lewis, former U. 8. Attorney for Eastern Pennsylvania 
and a recent appointee as a Federal referee in bankruptcy, was named 
March 5 by Judge Oliver B. Dickinson to act as special master in the re- 
organization proceedings of the company. 

A clause in Judge Dickinson's decree appointing Mr. Lewis sets April 15 
as the last date on which claims may be filed against the company. 


Annual Meeting Adjourned— 
Owing to lack of a quorum as required by Pennsylvania statutes, the 


annual meeting scheduled for March 7 was adjourned until Thursday, 
March 14. 
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Status as of Jan. 31— 


The company as of Jan. 31, had $691,919 in cash and a total of $1,144,106 
n cash and receivables, to od current yrome maay of $1,702,781, ety | 
to the petition for reorganization under Section 77-B of the Bankruptcy A 
filed in eastern Pennsylvania District Court. The company’s schedule of 
assets and liabilities disclosed $2,319,401 inventories, making total current 
assets of $4,160,180. The only other asset available to discharge current 
a iy A. me pene 4 — a ron Foundries Co., cosh. $ 
e sc e of fixed ass show the parent company’s property a 
$28,995,791 after reserve for Ceprecenon of $17,031 ,824. Lites if 
Investments were stated at $18,046,869 divided as follows: Standard 
Steel Works Co., $9,041,501; Baldwin-Southwark Corp., $4,350,194; 
Pelton Water Wheel Co., $725,000; Midvale Co., $926,879; Cramp Brass & 
Iron Foundries, $200 ; Whitcomb Locomotive Co., $647 ,542: General 
Steel Castings ee $2,00L,000: Flannery Bolt Co., $125,000; Anderson 
thd > a — P 30,750; Cuban Real Estate, $1, and Railroad Equipment 
0) oe e 
The liability schedules showed total interest accruals of $532,997 included 


in the current liabilities and accounts payable of $799,621. (Philadelphia 
‘Financial News’’).—V. 140, p. 1474. 


Baltimore & Ohio RR.—Seeks New $5,000,000 Loan 
from RFC—Extension of $7,000,000 Existing Loan Asked— 


Application for permission to extend for five years a loan of $7,000,000 
due to the Reconstruction Finance Corporation on April 8, and authority 
to borrow for five years an additional $5,000,000 to meet equipment 
trust obligations maturing this year was put before the Interstate Com- 
merce Commission March 4 by the company. 

The petition for the new loan said that estimates indicated a profit 
for 1935 and also called to attention that the road had pledged securities 
with a market value of $77,302,438 as of Feb. 28 as collateral for RFC 
loans amounting to $46,610,399.—V. 140, p. 1475. 


Bangor & Aroostook RR.—Collateral Held— 

Old Colony Trust Co., as trustee under the consolidated refunding mort- 
gage indenture dated July 1 1901, has advised the New York Stock Ex- 
change that, as of the close of business Feb. 28 1935, it held the followin 
bonds as collateral: Northern Maine Seaport RR. Co. Ist mtge. railroa 
and terminal 30-year 5% gold bonds, due April 1 1935, $3,491,000 Bangor 
& Aroostook RR. Co. Ist mtge. St. John River extension 30-year 5% gold 
bonds, due Aug. 1 1939, $1,046,000 and Bangor & Aroostook RR. Co. 
lst mtge. Washburn extension 30-year 5% gold bonds, due Aug. 1 1939, 
$931,000.—V. 140, p. 1475. 


Beatrice Creamery Co.— Special 50-Cent Dividend— 

The directors have declared a special dividend of 50 cents per share on 
the common stock, par $25, payable April 1 to holders of record March 15, 
the first payment on this stock since July 1 1932, when 50 cents per share 
ve pele’ prite” which quarterly payments of $1 per share were made. 
—vV. » Dp. 138. 


Bell Telephone Co. of Pennsylvania—Farnings— 


Month of January— 1935 1934 
ORMIIIIINE: BOVE as sch cid rec cuted. viindiaws $5,188 ore $5,136,628 








Uncollectible operating revenue___......-...._-. 22,376 27, 

IN ia ans nerd ahweis cic ew eels 3,625,428 3,609,781 

TEL EPL UG. candace emewebesanccaneed 293 ,802 239,351 
ee ee $1,224,650 $1,260,274 


—V. 140, p. 1301. 
Black & Decker Mfg. Co.—Pref. Divs. Resumed— 


The directors have declared a dividend of 50 cents per share on the 
8% cum. pref. stock, par $25, payable March 30 to holders of record 
March 18. The last previous payment made on this issue was the regular 
quarterly dividend of 50 cents per share on June 30 1931. 

Accumulations after the payment of the March 30 dividend will amount 
to $7 per share.—V. 139, p. 3959. 


Blue Ridge Corp. (& Subs.)—Larnings— 











Calendar Years— 1934 d1933 1932 1931 
Cash dividends_____--. $1,027,209 $1,332,741 $2,403,240 $3,415,544 
a ere eee 276,682 372,675 416,974 458,661 
Miscellaneous income... —----- a Sas ate eink wo 30,000 

Total cash income__-- $1,303,892 $1,705,416 $2,820,214 $3,904,205 
CO eee ae ere as ia aie pak te be sé ch 8,225 
pS EE a ae 272,985 395,962 255,005 269,978 
pe ee . See ee 39,357 42,71 
Prov. Tor comtivigeegies. backs 00 ls eceae cunee es 78,746 

Net cash inc. carried pie ce: 

to oper. surplus_._._. $986,090 $1,309,454 $2,525,852 $3,504,541 
Divs.—On opt. 6% conv. 
preferred stock: 
Paid in cash... ....<s 2,032,469 2,044,261 2,227,518 b2,626,421 


Paid in com. stk. (see 
I a Pee c2,030 
a Maximum cash option would have been $3,332,703. \ 
cash option would have been $2,639,622. .c Maximum cash option would 
have been $2,231,871. d Stock dividends received during the period, 
amounting to $295,430 (priced at market quotations as at Dec. 30 1933) 
are not included in income, having been applied in reduction of average 
book value of investments. 


b5,340 
b Maximum 


Consolidated Surplus Account 
Balance, Dec. 31 '33 (including $15,438,683 capital surplus) --.$20,314,490 
Net income for the year 1934, as above. --.---.--..--.------- 986,089 
Net profit on sales of securities and note receivable (based on 
the average of the amounts at which securities and note re- 
ceivable were revalued as of Dec. 31 1932 and costs of subse- 
Guest SOCHTICY DUTCHASES) . .. 2 on ccc cc we ccc Hahei 1,845,976 
a a ida el le om a $23,146,556 
Adjustment of valuations of investments at beginning and end 
of period for differences between book valuations (revalua- 
tions as of Dec. 31 1932 and costs of subsequent purchases) 
and amounts based on market quotations and manage- 
ment’s valuations: 
Reversal of excess of amount of investments priced at market 


quotations over book valuations thereof at Dec. 31 1933-. 3,482,071 
Excess of book valuations over amount of investments based 
on market quotations and management's valuations at 
ee A aS eer 2,171,625 
Reversal of excess of stated value over cost of 6,385 shares of 
optional $4 conv. preference stock in treasury at Dec 31 1933 4,545 
Excess of cost over stated value of 87,226 shares of optional $3 
convertible preference stock retired during the period------ 1,016,703 


Dividends paid on optional $3 conv. preference stock -------- 2,032,469 


Balance, Dec. 31 1934 (incl. $14,417,435 capital surplus) ---$14,439,142 
Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— ~ ( TAabtlittes—— $ $s 
d Investments ____35,964,425 41,899,275] Accts. pay. & accr. 
Divs. rec. & int. expenses. __ .._- 53,903 103,480 
aeerees ... =~. 211,144 218,463 | Due from co.’s opt. 
Note receivable Seuwee A, One $3 conv. pf. stk. 
Prepaid expenses - 14,487 6,472 purchased _.... 315,248 ovenme 
Accts. receivable - - 18,119 83,272] Res. for conting - - 81,690 82,850 
eae 727,160 1,564,748 | c Preference stock _ 14,920,900 16,941,925 
Other investments 41,218 _.....|b Common stock. 7,489,486 7,489,483 
Treasury stock - - $23,815 -.---.|Surplus..........14,439,143 20,314,491 
Titel. si see 37,300,369 44,932,229 , | Re ke 37,300,369 44,932,229 


b Represented by shares of $1 par value. Of the authorized 12,500,000 
$1 par value shares, there are 895,254 shares reserved for conversion of 
preference stock; 1,142,913 shares for dividends on preference. stock (maxi- 
mum annual requirement, 73,540 shares), and 228,301 shares for exercise 
of warrants (to purchase at any time shares of common stock at $20 
share) issued as of Jan. 1 1930 to Shenandoah Corp. c 596,836 (677,677 


in 1933) shares, no par value, at stated value of $25 per share. d At 
market Dec. 31 1933.—V. 140, p. 470. 
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Bohn Aluminum & Brass Corp.—Power N egotiations — 
Negotiations of the corporation for hydro-electric power a for 
the extraction of —— from alunite are progressing, according to 


President Charles B. Bohn. 

It is ——— that the Government will settle licies anding the 
method ‘of charging, f for Tr ay at conferences w will = S id in the 
early spr th for wer is naturally 
factor oy wd cost of the ae the ent Ad eS of the is deeply 
concerned with the ae ion made by t in this respect. 


It is pointed out that there are three wr attthe ‘commaae wees off revenue as a result 
of the construction of the huge Bonneville dam. Irrigation, navigation 
and power are each a source ofrevenue. The eat ga is now eed 


the allotment of incomes from each of the three sour 


As soon as the od uestion is settled satisfactorily iy the Bo 
Hoe plans bad with the construction of the $50, 500 pilot plant gene 
in Detroit. his ‘wil have a capacity of 20 tons of metal per 


ta operation data will be collected which will be used as a basis s ‘designing 
the eventual manufacturing plant, which must not only be accessible 
to the source of power su upply oe ut also to the market for the two important 
by-products—potash and sulphuric acid.—V. 139, p. 3635. 


Boston Elevated Ry.—Annual Report— 
Traffic Statistics— Years —" Dec. 31 


1934 933 1932 1931 
Round trips operated... 6, 134 314 6, 166, 659 ‘+6, £20. 221 7,102,373 
Passenger revenue--_-_-_- $24, ee 129 $23,475,404 $25.64 ioe $28,811,914 
Pass. rev. per mile (cts.) 2.780 50.88. 0.1 53. ye 
Pass. rev. per hour___-- Hi 21 $5.204 $5. +e $5.4 
x Pass. rev. mileage._._._. 45,822,648 46,140,995 51,195,366 5. Sse. StF 
Passenger revenue hours 4,461,771 4,510,925 5,016,952 0 


58 
Rev. passengers carried _277 ,034,175 267,845,429 291,753,825 324° 338" ‘577 


Rev. passengers carried: 


. 3 Sarees é; ign 5,805 5,699 6. 056 
> eae 2.09 59.38 58.15 1.24 
x Incl.motor bus mileage 9, 946. 563 9,136,030 8,896,143 8, 77h 384 


Comparative Division of Receipts and Expenditures 
Calendar Years— 1934 1933 1932 
Total receipte......... $24,818,625 $24,154,373 $26,428,494 

Operating Expenses— 


1931 
$29,855,107 








| IRS RS EE 11,332, ae 11,406,165 13,390,233 15,039,762 
Material & other items-_ 2,024 1,907 ,054 2,193,922 2,739,629 
Injuries and damages __- ae4'4 515,616 773,077 875,303 
Depreciation _ = 2,310°458 2,304,097 2,313,952 2,628,969 
Fuel (incl. gas for buses) 743,612 96,716 871,244 967 ,085 

Total oper. expenses-__$16,895,090 $16,829,647 $19,542,428 $22,250,748 
SEED wcecewcaccn's 1,193,970 1,193,970 1,193,970 2,134,824 
| Se 1,407,119 1,479,248 1,404,811 1,504,785 

Subway, tunnel & rapid 
transit line rents-_---- 2,796,256 2,790,779 2,790,925 2,780,188 
Int. on bonds and notes. 3.867.093 3,988,665 3.946.631 2.973.595 
Miscellaneous items. - - - 123,587 119,995 119,173 115,912 
$31,760,053 


Total cost of service. .$26,283,115 $26,402,304 $28,997,939 
Loss for year_.....---- 1,464,490 2,247,930 2,569:445 1,904,945 


Note—Profit and loss adjustments not included in above. 
Income Statement for Calendar Years 

















Operating Income— 1934 1933 1932 1931 
Passenger revenue__-_-- $24,187,304 $23,475,639 $25,648,604 $28,812,164 
Mails, rentals, adv., &c- 564,040 584,045 690,726 955,555 

i, Pee ene $24,751,343 $24,059,684 $26,349,331 $29,767,719 

Operating Expenses— 

Way and structure-___--- 2,616,556 2,480,235 2,735,760 3. 259,283 
Equipment ........... 3:075.980 3.025.223 3:448,778 4.002.206 
GE: Ae 1,593,717 1,525,552 1,836,833 2,092;201 
Transportation expenses 7 .737,254 7,815,470 9,079,292 10, 143, 7S 
;  sSerqaRPer ersten 5.305 ,094 6,5 2,744 
General & miscellaneous 1,882,419 1,991,274 2,453,571 2,740.926 
Transp. for invest.—Cr- 16,141 11,201 18,377 9,688 

Total oper. expenses--$16,895,090 $16,829,647 $19,542,428 $22,250,748 
Net earnings-_---_.--- 7,856,253 7,230,037 6,796,903 7, ,970 
Taxes on ry. operations. 1,407,119 1,479,248 1,404,811 1,504,785 

Operating income.__. $6,449,133 $5,750,789 $5,392,091 $6,012,185 
Income from funded sec_ 22,463 42,782 26,53 1o32 
Inc. from unfunded sec-_ 14,080 ,150 8,634 11,135 
Inc. from sink. fund, &c_ 16,780 27,514 33,396 51,424 
Miscellaneous income -- 13,959 17,243 20,595 23,498 

Gross income- -- ~~ --- $6,516,416 $5,845,479 $5,481,254 $6,099,574 

Deductions— 

Rent for leased roads-_-_- 46,652 46,571 46,530 46,514 
Miscellaneous rents.... 2,796,256 2,790,779 2,790,925 2,780,188 
Net loss on misc. physi- 

cal property_-_._.-.--- 9,361 9,569 4,393 4,494 
Int. on funded debt__.. 3,866,238 3,951,275 3,886,642 2,962,237 
Int. on unfunded debt-- 855 37,390 59,989 11,358 
Amortization of disc’t on 

funded debt__.___.-- 55,986 52,973 53,300 49,441 
Miscellaneous debits--- 11,587 10,881 14,950 15,463 

Total deductions from 

gross income_-_-_-_-- $6,786,935 $6,899,439 $6,856,730 


Balance 
1st pref. divs. 1 on 
2d pref. divs. (7%) 
Nc Ss ap aN ee pee ec een eee 0c 
Common dividends- -(5%)1,193,970 (5)1,193,970 (5)1,193,970 (6)1, 313, ‘367 


Deficit $1,464,489 $2,247,930 $2,569,446 $1,904,945 
Shares of common out- 

standing (par $100)-_- 238.794 338.1% 338.704 238 798 

x This figure does not take Re ogiiadicarti iginan paid on the 


Earns. per sh. on com. -- 
preferred stocks retired July 1 1931. Otherwise the report shows nothing 
available for the common stock. 


General Balance 


$5,869,695 
1088270,519loss1 ,053 ,96G0loss1 375,476 229,879 





Sheet Dec. 31 











1934 1933 1934 1933 
Assets— & >» TAabiltites— $ $ 
Road & equip-.107,528,721 107,732,930] Common stock. 23,879,400 23,879,400 
Misc.phys.prop. 916,213 758,905| Prem.oncap.stk. 2,707,428 2,707,428 
peat invest’ts. 606 ,580 633,740) Funded debt... 74,700,917 74,700,917 
Sons sk sian 3,116,928 2,189,350 — & wages 
Danes for int., yable _._.. 465,387 596,735 
divs., &o.... 361,830 360,390 Mat'd int. divs., 
en ee a, is 370,405 366,436 
receivable ____ 274 300 Acer. int., divs., 
Misc. accts. rec. 83,140 TOG, tee Geinbeendsus 1,255,825 1,282,238 
Mat'ls &suppl_. 1,873,141 1,850,548 oth. curr. liabil_ . ee 
Int., div. & rents Def'd liabilities. 13,482 15,387 
receivable ____ 16,064 19,279| Taxes accrued.. 1,062,960 1,048 ,737 
Oth. curr. assets 38,815 39,352] Prem. on fd. dt_ 9,502 53,304 
Ins. & oth. funds 243,000 544,243] Oper. reserve... 1,268,460 1,407,239 
Prepd. rents, &c 112,353 113,774] Acer. deprecia’n 12,348,548 11,385,185 
Disc. on fd. dt_- 804,360 444,167| Misc.unadj.cred. 58,213 56,426 
Oth. unadj. deb. 161,452 80,666 | Unred. pref. stk. 135,549 278,971 
Securs. issued or | eee 2,735,657 2,854,610 
assum .—Unpl. 23,000 50,000 
SN wasanke 115,885,871 114,923,795} Total _..._._ 115,885,871 114,923,795 


Stockholders Approve Purchase of Certain Properties of 
Eastern Massachusetts Street Ry.— 


The stockholders of the company, at a special meetin 
proved the acceptance of Conger 299 of the Acts of 1933. Under the 
pre ovisions of this Act the blic trustees are authorized to purchase on 

half of the company the whole or any part of the properties owned, leased 
or operated by the Eastern Massachusetts Street Ry. in Revere, Chelsea, 
Everett, Malden and Boston. In case of such purchase the’ Elevated 


, recently ap- 
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is authorized to issue its 6% 40-year bonds to the Boston Metropolitan 
District for the amount of the purchase ce, but in no event to exceed 
$2,550,000, of which not exceeding $1, 50,000 may be issued for the 
purchase of the so-called Chelsea Division of the Eastern Massachusetts 


Street Ry 
Any such urchase, however, will not be effective Pa approved by 
the Metr itan Transit Council and Department of Public Utilities, 


and until the Boston Metropolitan District has arranged the necessary 
financing.—V. 140, p. 1477. 


Borg-Warner Corp.—Larger Dividend— 

The directors have declared a _oey dividend of 374% cents per share 
on the common stock, a % $10, paves pril 1 to holders of record March 
15. This compares with 5 cents per share paid in each of the four 
quarters and on Dec. 1933, and each three months from Jan. 2 1931 to 
and including April 1 1932 in addition an extra dividend of 25 cents per 
share was paid on Jan. 2 last.—V. 140 p. 313., 


Boston Consolidated Gas Co.—Feb. Output (Cudse Feet) 


1935 1934 
January -.----------------- 1,346.975,000 1,172.408,000 1,132.707.000 
re ae 1'153,085,000 1'171.444.000 1,049:060;000 


a Insurance Co., Boston, Mass.—Balance Sheet 
Dec. 31— 











1934 1933 1934 1933 
Assets— z s LAabhitites— $ $ 
Stocks & pereeonns 944,851 17,733,923 | Losses in process of 
Real estate. .....- 1,333,209 1:347,800| adjust. or in 
Mortgages. .-..-. 75,825 72,575| susp., incl. all 
Accrued interest . . 83,676 83,776 reported losses_. 1,074,075 1,245,199 
Premium notes.. 71,018 53,154] Res. for losses un- 
Prem. & accts. i reported. ...-.-.-. 185,000 183,000 
course of collect, 860,091 846,313 | Unearn. prem. res. 4,555,890 4,599,582 
CRs scdaccadaen 787,999 697,244| Res. for marine 
lay-up return 
prems.,outstand. 
reinsurance... 521,106 484,991 
Res. for Fed.taxes 199,000 188,000 
Comm.exps., taxes 239,800 240,700 
Res. for dividend. 240,000 252,600 
Empl. savings fund 
& interest ...... 44,655 35,896 
Contingency res.. = _ -.---- 2,455,427 
OW EE 3,000,000 3,000, 
Net surplus. ---.-- 10,097,143 8,149,390 
A 20,156,669 20,834,785} Total... --- 20,156,669 20,834,785 
—V. 139, p. 1231. 


Bridgeport Machine Co.—Accumulation Dividend— 

The directors have declared a dividend of $2 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable March 25 
to holders of record March 15. A similar payment was made on Feb. 25 
and compares with $1 per are distributed on Jan. 25 last and on Sept. 29, 
Aug. ee. July #1. June 30, May 31, April 30, March 25, March 1 and 
Jan. 2 1934. In 1933 the company ‘distributed $1 per share on Oct. 10 
and $1 a8 on a. 1. In 1932 the company only paid two quarterly divi- 
dends on the above issue, the Oct. 1 and July 1 payments having been 


” Accruals as of April 1 after the payment of the March 25 dividends will 
amount to $4.25 per share.—V. 140, p. 964. 


British American Oil Co., Ltd.—To Increase Direct- 
orate, &c.— 


The otitis at the annual meeting March 13 will vote on increasing 
the number of directors to ten and on revising the by-laws with a view 
to bringing them into line with present day conditions and laws. 

There will be submitted to the meeting by-law No. 41 providing for 
consolidated by-laws of the company and tavtudingteonseliaated by-law 
No. 2 authorizing the directors to borrow money upon the credit of the 
company and to issue bonds, debentures or other securities and to pledge 
or dl o same and to hypothecate, mort, e or charge the real and 

ro y of the ones and including also consolidated by-law 
as 5. 3a auth rizing the board of directors to elect from its number an execu- 
mt commi 

A Saaamann issued in connection with the motos says: 

Over a number of years the company has incurr beak indebtedness in 
respect of capital expenditures. In order to retire such indebtedness and 
for other corporate purposes it is proposed to create an issue of 4% sinking 
fund debentures to the aggregate par value of $5,000,000 in lawful money 
of Canada which will be issued on such terms and conditions as the directors 
may decide and will mature March 1 1945; the directors being authorized 
from time to time to =e. sell or otherwise dispose of such debentures 
in such amounts and for such sums or at such price or prices as may be 

deemed expedient. These debentures would be issued in place of the 
$5,000,000 6% convertible sinking fund gold debentures authorized at the 
shareholders — held in Oct. 1932, and which have not been issued. 
— »D 


Broadway & Seventh Avenue RR.— 
George Frankenthaler, 
12. See also V. 140, p. 


Brockton Gas Light Co.—EZarnings— 


Sale— 
— Master, will sell the property March 




















Calendar Years— 1934 1933 1932 1931 
Gross earnings _-.._---- $884,158 $928,840 $1,043,739 $1,152,479 
Oper. expenses & taxes_- 720,744 713,308 789,616 882 626 

Net earnings... -- $163,414 $215,532 $254,123 $269,853 
Other income--......-.-- 1,071 1,580 2,065 2,847 

Gross income. -_--.._- $164,486 $217,112 $256,188 $272,700 
Income deductions ----. 43,714 45,013 47 ,064 35,986 

Net income.-..-.-.-- $120,771 $172,099 $209 ,125 $236,714 
DE 6 6a hewcakcu 164,576 208,702 236,198 229 532 

pe een $43,805 def$36,603 def$27,073 $7,182 

Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Plant & equip___.$4,047,294 $4,038,916 | Capital stock ___-_- $2,981,450 $2,981,450 
Misc. phys. prop-- ee ee Coupon notes_... 850,000 750,000 
Investments. --.- 12,510 13,905] Notes payable... = _____- 50,000 
3 Ce Rae 49,086 94,825] Accounts payable. 25,558 25,915 
Notes receivable__  , SE SR Customers’ depos. 6,524 6,855 
Accts.receivable.. 164,484 172,379 | Accruals _-..._._- 12,838 17,572 
Materials and sup- Other adj. credits— 180 2 
| 176,281 130,892} Res. for deprec.._.. 219,492 214,924 
Special deposit. -- 600 600 | Other reserve_ _-_-_- 10,922 4,424 
Prepaid accounts- 9,573 eae o) ie 369,282 412,456 
Unadjusted debts_ 9,352 8,553 

Ws on a6ae $4,476,246 $4,463,846! Total__-....-- $4,476,246 $4,463,846 





—V. 139, p. 2197. 


Brooklyn-Manhattan Transit Corp.—Collateral Released 

The New York Stock Exchange has been notified by the Chase atonal 
Bank of New York that the y oh 4 additional collateral 
Brooklyn-Manhattan Transit Corp. rapid transit security 6% gold ~ 
series A, due July 1 1968, has been released at the request of the cor tion 
in connection with the ope homey of the Jan. H 9°35 sinking fund: 3,000 
New York Rapid Tr: Corp. ref. mtge. 5% sinking fund gold bonds, 
series A due July 1 1958. oy t40. Pp. 1303. 


Brown-Forman Distillery Co., Inc.—Pref. Stock Distri- 
bution— 


The company has declared a distribution from holdings of Owsle 
Brown, President, to holders of common stock, of 1-20th of a share of 
dividend cumulative preferred stock for each share of common stock held, 
payable March 12 to record March 8. See also V. 140, p. 1477. 
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Burdine’s, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.70 per share on the out- 
standing preference stock, payable April 1 to holders of record March 16. 
Of this amount $1 is on account of accumulated dividends, which will total 
$7 70 per share after payment of this dividend, and 70 cents represents 
oe for the current quarter. 

- B. Burdine, President, in a letter to stockholders, said ‘‘it is the 
maganement’s hope that current dividends may be paid regularly.’’ 

Commenting upon the company’s business, Mr. Brudine said ‘‘sales for 
the first six months, ended Jan. 31 1935, of our current fiscal year have 
shown a satisfactory increase over the corresponding period of the last 

l year. While sales have increased materially, it is not expected 
that net profits for the current fiscal year will show a corresponding increase, 
due in large part to higher cost of operation.’’ For further dividend 
information see V. 138, p. 2401. 


Burlington & Rock Island RR.—E£arnings.— 


January— 1935 1934 1933 1932 
Gross from railway- --.- $70,058 $73,995 $73,748 $105,146 
Net from railway_-___-- def8,515 1,606 6,94 11,648 
Net after rents_.____-- def22,975 def13,891 def11,194 def11,896 


—V. 140, p. 793. 
Barnsdall Corp. (& Subs.)—EZarnings— 


Calendar Years— 1934 1933 1932 1931 
Gross sales and earnings$18,035,749 $14,100,771 $13,949,100 $13,776,163 
Oper. & general exps__- 15,483,273 13,086,012 11,995,723 11,593,261 


Gross income-------.- $2,552,476 $1,014,759 $1,953,377 $2,182,902 
41,757 500 ,636 55,695 














Other income________-- 345,662 ¢ 

Total income___.__-- $2,898,138 $1,456,516 $2,454,013 $2,238,597 
Interest paid......._-- 47 ,856 136,364 154,583 114,860 
y, eae b390,975 b307 ,770 341,502 432,779 
Deprec. and depletion... 1,930,290 a2,121,365 a2,169,990 3,745,351 
Lease purchases______- 483 ,086 397 ,295 ee « seaeae 
Intang. develop. costs._. 1,083,779 452,633 561,818 1,238,898 
Loss applic. to min. int_ Crs ,402 Cr16,276 Cr33,872 Cr24,653 

oo A See $1,029,446 $1,942,635 $847,072 $3,268,637 
Previous deficit____._-- 2,789,708 847 ,072 sur1,583,734sur6,045,315 

ee eee $3,819,154 


$2,789,708 sur$736 ,662 sur$2776678 
Trans. to capital surplus $ 734 





Adj. of unprod. prop. 
i tiisvebabiadee !  Ci@kes )'\\ ~weeece  “sotnial $94,432 
a a ee ee ee 1,098.511 
aren ere $3,819,154 $2,789,708 $847 ,072 sur$1583734 


a Investments in oil and gas leases as of Jan. 1 1932 were charged against 
Capital surplus and, as a result, no depletion is charged against income in 
the income account submitted above but in lieu thereof actual expenditures 
for oil and gas leases for the period have been charged to expenses. 

b In addition to the amount of taxes shown above, there was paid or 
accrued for Federal and State excise and gasoline taxes the amount of 
$2,212,082 in 1934 and $2,275,630 in 1933. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets—- $ $s Liabilittes— SS $ 
a Property ___.-_- 14,968,356 15,522,434] b Capital stock. __11,027,255 11,293,895 
Invest. inaffil.cos. 984.464  2,599,2941}Stock of subs. not 
Deferred charges.. 590,911 623,265 owned by Barns’ 194,210 317,609 
ee 638,468 1,179,804] Accr.int.taxes,&c. 530,751 595,306 
Empl. stk. subscer. Accounts payable. 1,914,328 1,413,758 
receivable______ 323,325 132,778] Pur. money oblig. 
Barnsdall stk. held 50,270 86,117] dueafter 1 year 26,684 417,555 
Bills & accts. rec__ 1,830,792 1,666,813{ Notes pay., secur- 39,931 817,000 
Inventories - - _ _ - - 3,855,599 4,232,534] Notes pay., cther. --_.--- 372,617 
Pur. oblig. current 318,510 45,872 
Accrued expenses_ 93,800 74,238 
Capital surplus. __12,915,867 13,484,899 
Deficit.......... 3,819,154 2,789,708 
TE tex derorsitln 23,242,184 26,043,043 Total______...23,242,184 26,043,043 


a After deducting depreciation and depletion of $26,362,397 in 1934 and 
$25,142,008 in 1933; $23,604,082 in 1932. b Par $5.—V. 140, p. 137. 


Burroughs Adding Machine Co. (& Subs.)—Earnings— 

















Calendar Years— 1934 1933 1932 
Gross inc. from sales, rentals & service$24 ,587 ,943 
Gtk caidas mecha pina afemeredacbewa 11,930,519 
i die ii atacand arene diene pompanee a 177 
Rents and royalties___......._.___- 585,589 
Selling, general & admin. expenses... 7,648,944 
I re ee ee 376,617 

a Not 

Operating profit _-............-_- $3 393 ,096 comparable 
EN oe so nn ou mmmee dae 448,404 

EE $3,841,500 
Foreign & Federal income taxes-_-_-____ 588,000 

PENNS go os oie dincecnasnns $3,253,500 $1,304,556 $655,329 
eS See 4,450,636 5,092,759 7,502,293 
I Ck) Cac 0}! Smaaae 341,826 
Adjust. due to transfer from reserve 

wt. eae neee60  geeewen”  Seenee 

Adjust. due to red. in res. for notes 

rec. use of incr. in market value 

of coll. sec. held for loans____.____  F Be eee eee ee 

2 SE a ee ee ee $8,826,346 $6,397,316 $8,499,448 
ERE RENLS SSe 3,163,355 1,946,680 3,406,690 
Cost of 145,631 shs. of treasury stock 

distributed as 3% stock dividend... 3,557,177 | -.----  .<----- 

Profit & loss surplus____._._____- $2,105,814 $4,450,635 $5,092,759 
Shs. con. stk. outstand, (no par)____- 5,000,000 5,000,000 5,000,000 
Harned per share...............-.. $0.65 $0.26 $0.13 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ x Tabilittes— $ $ 
x Plant, equip., &c 3,944,676 4,384,563! y Common stock-_-_25,000,000 25,000,000 
ty i i 4,895,333 2,545,500] Accounts payable. 425,817 378,806 
Govt. securities... 9,894,851 12,295,421| Wages and com- 
Notes & accounts missions payable 400,582 328,797 

receivable______ 3,269,460 3,158,956| Prov. forine.taxes 683,002 321,840 
Cashinclosed bks. 211,100 204,337 | Repairs to mach’y 
Miscell. investm’ts 38.750 41,719 under guaranty- 91,063 71,217 
Loans to sh’ holders Deferred credits_. 1,993,234 2,655,250 

empls.made prior Reserve for con- 

.  aer se "ge See tingencies_____- 1,000,000 1,819,486 
Real estate not Reserve for work- 

presently used in men’s compens’n 25,000 100,000 

een | Cie ere Other reserves._.... 532,620 }# -—-._... 
Inventories _ _ _ _ __ 8,758,683 7,935,694|Surplus__________ 2,105,814 4,450,636 
z Company’sstock -____- 3,372,212 
Deferred charges... 718,853 1,187,628 

SES 6: caren es 32,257,133 35,126,031 On pecekowe 32,257,133 35,126,031 





x After deducting $8,856,346 reserve for depreciation in 1934 and $8,646,- 
827 in 1933. y Represented by 5,000,000 shares of no par common stock. 
z > woe (133,300 shares) held for corporate purposes at cost. 


Butterick Co.—Committee Issues Statement— 

The debenture holders’ committee of the Butterick Publishing Co. 
10-year 634% sinking fund gold debentures (Thos. J. Walsh, Chairman), 
in a letter dated March 5 1935, states: 

This committee was formed for the purpose of actin 
debenture bolders in the reorganization of Butterick 
effected under Section 77-B of the Bankruptcy Act. 


in the interests of 
0., proposed to be 
The U. 8S. District 
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Court for the Southern District of New York has continued the company 
= ae of operations for the time being, subject to the jurisdiction of 
the Court. 

Substantial reduction in salaries has already been effected, and the Court 
has appointed as Chairman of the Executive Committee a former member 
of the personnel of one of the creditors. 

The company bas advised the trustee that the interest on the debentures, 
payable March 1 1934, would not be paid on that date. 

The unaudited consolidated income account, furnished by the company 
for the calendar year ended Dec. 31 1934, showed a net loss for the period 
< ee. 182, as compared with losses of $253,198 for 1933 and $485,577 

or . 

The pattern department of the company has shown a profit for many 
successive years, including 1934. The principal financial difficulties of 
the company appear to have been due to losses in the publication department 
which losses are expected to show a material reduction in the present 
year, due to an improvement in the character and general policy of the 
magazine which the management believes will continue the magazine in 
the first rank of women’s publications and result in more profitable operation. 

It is expected that in the near future a plan of reorganization will be 
submitted for the approval of the Court, which in turn will require the 
approval of creditors, and, if the best interest of the debenture holders 
is to be served, it is essential that they be properly represented by a com- 
mittee constituted to represent groups of holders. To this end this com- 
mittee has agreed to so act but, to do so effectively, it is essential that 
holders of debentures advise the Secretary of the committee, if they have 
not already done so, of their names, addresses and amount of holdings. 
It is contemplated that at an appropriate time a plan of reorganization 
will be submitted to the debenture holders whose addresses are known 
to the committee with request for the necessary authorization to act as 
may be deemed necessary and desirable. 


Balance Sheet as at Jan. 9 1935 


Assets— | Liabtlities— 
3 aS eee $152,530 | Notes payable (current)--- -- $1,021,547 
Accounts rec., less reserves _- 814,030 | Notes payable (1935) __-.---- 700,000 
Marketable securities. -_-..-- 41,980 | Accts. & tiade accepts. pay - - 488,251 
Advances for travel, post | Accrued salaries, int., taxes, 
office deposits, &c_.....-- 17,581 ee 123,824 
Inventories at cost.....---- 566,083 | Advtg. space paid for in adv. 11,662 
Sinking fund cash_.....--.-- 14,480 Res. for magazine returns- -_ 113,200 
Land, buildings, mach’y, &c 1,582,578 | Res. for pattern exch. accts-_-_ 243,467 
Prepaid expenses, taxes, in- | Reserve for pattern discrads. 1,081,784 
PERE,  Gibcuntcccacanne 49,288 Res. for unexpired subscripts- 860,314 
Publications, copyrights, &c. 12,499,061 | Newsdealers’, &c., deposits- - 87,946 
Due from affiliated companies 1,313,298 | Real estate assessment - .---- 12,147 
Capital stocks of subsidiary Due to Australian subsidiary - 16,782 
CSE. wcencncssunsea 1,020,681| First mortgage, Butterick 
aS 1,069,200 
6% % debentures- __._- op atenecal 1,374,500 
Mortgage, Butterick Building, 
ea 71,740 
Sundry reserves. ...__-- calorie 46,144 
Deferred income from adver- 
tising, copy sales, &c. __-- 19,774 
Capital stock. ..........--- 13,663,540 
Capitel suiplus.........--- 7,782,254 
Es da debedatsWeubadesds 716,485 
TOM. . cndccrscweasvensx $18,071,595 .. eer $18,071,595 





x 183,177 shares at stated value of $20 a share.—V. 140, p. 793. 
Canada Steamship Lines, Ltd. (& Subs.)—Larnings— 

















Calendar Years— 1934 1933 1932 1931 
Total revenue__..----- $8,936,370 $7,459,681 $8,069,796 $9,558,809 
Po eer 195,848 6,808,419 7,508,582 8,091,137 
ee er EE eT ere 1,373,765 1,374,474 1,374,177 1,398,220 
Depreciation. -...---.- 1,525,151 1,254,488 1,255,686 1,262,340 
Bond discount---.-.----- 117,575 117,575 117,575 117,575 

CO eee tT $1,275,970 $2,095,276 $2,186,226 $1,310,462 
Previous deficit.....--- 4,878,769 2,783,493 597,267 sur713,195 

Total Geficit.....<«.-«« $6,154,738 $4,878,769 $2,783,493 $597 ,267 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— 8 8 LAabtlittes— $ 3 
Properties ....+-- 35,071,813 36,646,498 | Preferred stock _.b15,000,000 15,000,000 
Def’d payments--. 6,797 9,930} a Common stock... 3,084,523 3,084,523 
ee 95,867 696,567 | Bonds__... _.---- 21,192,100 21,236,620 
Accts.receivable.. 428,133 494,307 | Bank loans- . .__-- 1,250,000 2,750,000 
Adjusted losses. .- 30,212 9,415] Accounts payable. 568,587 806,471 
Insurance claims... 101,707 70,723) Prov. for taxes_-_- an: aeepen 
Accrued interest -- 3,042 3,069| Bond interest due 
Inventories __...- 449,195 857,498 and accrued__.. 2,553,17 1,405,9¢7 
Prepaid items--. - 150,339 152,686 | Deferred income- - 76,396 17,343 
Investments-.- -_-_-- 171,079 195,185] Accrued charges. . 9,853 33,199 
Dom. of Can. bds- 14,546 15,000 | Reserves......... 744,430 730,229 
Funds with trustee 289 602 
Bond discount.... 908,437 1,033,513 
Profit & loss deficit 6,154,738 4,878,769 

"TE danas oun 44,486,198 45,064.362!1 Total_....--.-.- 44,486,198 45,064,362 


a Represented by 120,000 shares of no par value. b Preferred dividends 


in arrears total $4,050,000.—V. 139, p. 2988. 


Canadian National Ry.—Reduction in Rail Debt Pro- 
posed—Auditors Urge Cancellation of $572,702 ,865 in Mean- 
ingless Claims— 


The Department of Railways and Canals of Canada on Feb. 25 made 
public a report from George A. Touche & Co., official railway auditors 
recommending adjustments in capital structure of the Canadian Nationa 
Ry. which would result in a reduction of $572,702,865 in debts, mostly 
claimed to be meaningless, shown on the railway’s books. The report 
recommended: . 

(1) Cancellation of former Grand Trunk Ry. capital stock, face-valued 
at $165,627,738, which was declared valueless by an arbitration board in 
1919. Thestock was soquares by the Dominion without cash consideration. 

(2) Transfer from the Government to the Canadian National of Canadian 
Northern Ry. capital stock, face-valued at $100,0600,600 and acquired by 
the Government for $10,000,000. In return for this the Canadian National 
would give the Government 180,000 shares of C. N. R. capital stock. _ | 

(3) Cancellation of accrued but unpaid interest on Government loans 
to the railway of $424,438,109. 1 

(4) Cancellation of Government loans utilized for railway deficits of 
$324 074,527. 

(5) Issue to the Government of 5,000,000 shares of C. N. R. no-par 
value stock in exchange for obligations of the Canadian National, Canadian 
Northern and Grand Trunk Pacific companies which were amalgamated 
to form the Canadian National. 

In recommending the Government transfer to the railway the Canadian 
Northern =? capital stock the auditors found: ‘‘The complete stock 
control by the Canadian National Ry. of the Canadian Northern Ry. and 
its subsidiaries will be a further step toward eventual amalgamation into 
one system.”’ 

It said also such a course would have the advantage of ‘‘permitting the 
United States subsidiaries of the Canadian Northern Ry. to be consolidated 
with the United States subsidiaries of the Canadian National Ry. for pur- 
poses of United States Federal income tax. A consolidation of the two 
groups of subsidiaries is not now permitted because of the separate parentage 
of such subsidiaries.’’ 


Earnings of System for the Fourth Week of coery 
3 


IIO we 
Ces GRE. ca cavectesanseehe $3,275,610 $3,238,264 
—V. 140, p. 1478. 


Canadian Pacific Lines in Maine. 


Increase 
$37 ,346 





Earnings .— 


Janua 1935 1934 1933 1932 
Gross from railway. -.-_.- $205 ,826 $222,814 $188,685 $233 ,534 
Net from railway_-_--_-- 32,309 59,001 52,307 69,004 
Net after rents_.....-- 3,833 29,615 22,967 37,753 


—V. 140, p. 794. 
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Canadian Pacific Lines in Vermont.— Fai nings.— 


Janua 1935 1934 1933" «. _1932 
Gross from railway----- $69 404 $83 ,416 $57 ,656 $101,217 
Net from railway.....-. def35,221 defi3,082 def26,175 def 6,720 
Net after rents_-..--.--. def56,908 def34,209 def50,855  def33,715 
—V. 140, p. 794. 

Canadian Pacific Ry.—Larnings— 

Earnings of System for Fourth Week of February 
1935 1934 Decrease 
Oe $2,148,000 $2,177,000 $29,000 
—vV. 140, p. 1478. 


Canadian Wire Bound Boxes, Ltd.—Accumulated Div.— 
The directors have declared a dividend of 25 cents! per[share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
ar value, payable April 1 to holders of record March 15. The dividend 
E ayable in Canadian funds and is subject in the case of non-residents to 
a 5% tax. A similar distribution was made on Jan. 2 last and on Oct. 1 
and June 30 1934 and compares with 371% cents per share distributed on 
April 1 and Jan. 2 1934. Accruals after the April 1 payment will,amount to 
$2.75 per share.—V. 139, p. 3637. 


Capital Transit Co. (Subs. Cos.)—FKarnings— 
Consolidated Income Statement for Year Ending Dec. 31 1934 
SE SE sto cn adnan aes RN Oh at en wb bn om aa mew $8,545,308 





Operating expenses, maintenance and taxes____...----------- 6,470,103 
Oe Ce SO wacked cdwodcedbiwsbcacssvddccsscaee Gee 
PE ETE, SUNN e aE KEG e ASS Ue AER seD cad nbesweude 160,829 
Ny ONIN lS cas as sal hak se nl ae vB sam a ewe lah Ww Rt $2,236,034 
DS DE Midunawencd Meade knsOne ce neatbbnbannen 671,898 
Balance for depreciation, dividends and surplus_-__..------- $1,564,136 
Appropriation for depreciation reserve__...........--------- 591,928 
Balance for dividends and surplus..................-.---. $972,208 
I Fe enn ae aly Mh a ge esse a Oe da tb i ict Bie 116,297 
een GOD OO GEV IOs GREE oo ee cccsecccccucscccsecee 41,980 
i iE A eee penn rie dnaeswwnsenoe net $1,130,486 
i Se Ce Pn cet ne Soca eben deewbeunnmee 240,000 
Loss on sale of marketable securities..................-.--.- 32,588 
Balance undivided profits Dec. 31 1934.......-..-..-----.-- $857 .898 
CULE SPEEDS BUS dGan a eae deeesbeekccesstntesucwen 2,099,201 
Consolidated Balance Sheet Dec. 31 1934 
Assets— | Ltabdtlittes— 
a Property & plant accounts. $53,446,156 | Capital stock (par $100)_____ $24,000,000 
Cash & securities on deposit [Pe CO inateccensnece 14,379,000 
eee WUE cccceccésnn 331,057 | Accounts payable___._____- 150,362 
b Reacquired securities. ___- 391,000 | Matured int. & dividends_ __- 35,951 
Other investments_.....-.-- 22,450 | Sundry current liabilities____ 131,355 
NS os et cetimmwecue 1,187,214| Taxes accrued_............ 458 817 
c Marketable securities. __-_-. 4,009,491 | Interest accrued._____.___- 105,636 


Dep. for pay. of matured int. Reserve for depreciation. ____ 11,261,213 








So 59,018 Reserve for contingencies__.. 6,500,000 
Notes, accts. & int. receivable 98,838 | Res. for injuries & damages __ 337 ,992 
Materials & supplies_______- 365,057 | Other reserves._......._.-- 5,257 
Balances in banks closed, ete 9,216 | Capital surplus__........_- 2,099,201 
Discount & exp. on securities 70,890 | Undivided profits.......__- 857 ,898 
Prepaid accounts. ...._..._. 116,116 | 
Other deferred charges ---_-_-- 216,181 | 

Co $60,322,683 | SN nikal erated a wii ahd £60 322,683 


a Property and plant accounts as stated represent the aggregate of 
corresponding accounts on the books of the predecessor and subsidiary 
companies at Dec. 1 1933, including intangibles (with additions and deduc- 
tions since that date), to conform with provisions for continuity of account- 
ing in the joint resolution of Congress authorizing the unification. The 
peta rma acquired from Washington Ry. & Electric Co. are subject to the 
ien of its consolidated mortgage under which $9,924,150 principal amount 
of bonds is outstanding, whereof $5,927,150 is covered by an indemnity 
agreement of that company and $3,997,000 is assumed by Capital Transit 
Co. _ b Reacquired securities consist of: Capital Traction Co. lst mtge. 
5% bonds, $264,000; Anacostia & Potomac River RR. Co. Ist mtge. 5% 
bonds, $78,000; City & Suburban Ry. of Washington Ist mtge. 5% bonds, 
$49,000. c The market value of the marketable securities at Dec. 31 1934 
was $4,116,495. 

Authorized to Buy Buses 

The company was authorized on March 1 by the Washington Public 
Utilities Commission to purchase six buses at a cost of $60,000 for use on 
a new express bus line which will start March 15.—V. 139, p. 3637 


(J. I.) Case Co. 


Calendar Years— 
Loss from sale of pro- 
duction and other in- 
Ser ee See 
Provision for decline ia 
foreiga exchange 








EP 
Earnings— 


1934 1933 1932 1931 


b$699,923 b$2,093,503 b$2,611,082 pfa$163,730 


ee ee ee 1,049,000 











Balance, deficit... _- $699,923 $2,093,503 $2,611,082 $885,271 
Previous surplus-_-_-__-___ 3,981,613 6,482,417 9,806,273 11,981,339 
Total surplus________ $3,281,691 $4,388,914 $7,195,192 $11,096,069 
Preferred dividends__-__ 407 ,300 407 ,3600 712,775 712,775 
Gs eee ee 577 ,020 





P. & L. surp. Dec. 31_ $2,874,391 $3,981,614 $6,482,416 $9,806,274 

a After deducting interest charges, reserve for inventories and deprecia 
tion, but before making provision for Federal and State taxes. b After 
depreciation of $467,598 in 1934, $469,811 in 1933 and $481,299 in 1932, 
and interest charges of $15,796 in 1933 and $62,392 in 1932. 


Balance Sheet Dec. 31 








1934 1933 i 1934 1932 
Assets- $ $ Liabilities— 3 $ 
a Land, bidgs., &¢11,337,135 11,693,112] 7% pref. stock___.13,600,000 13,000,000 
Pats., designs, de- Common stock___19,496,000 19,496,000 
vices, &@_..... 1,044,423 1,044,423] Accounts payable. 725,955 604,360 
Market. securities 122,900 —_._____ Prov. for taxes_ 317,586 332,446 
d Treasury stock. 2,981,607 2,850,295] Reserve for collec- 
e Inventories_.__. 9,992,005 9,320,701 tion exps., &c_. Seeb See b 
b Notes receivable11,262,060 13,298,425] Res. for invent_._. Seee See e 
Accts.receivable-. 908,149 653,327] Res. for contirg.. 500,000 500,000 
Other notes -_-_---- 4,445 4,445| Res. for industrial 
c Real est. & prop. 31,705 31,461 accident liab__- 100,000 160,000 
Funds in closed Paid in surplus... 3,379,312 3,248,000 
BW. saces wee OS ee Farned surplus... 2,874,391 5,981,614 
as 2,571,049 2,239,205 
Deferred charges_ 117,642 127,027 
Total___..._..40,393,244 41,262,419 TON nui 40,393,244 41,262,419 


a After reserve for depreciation and accruing renewals of $8,875,465 in 
1934 and $8,500,277 in 1933. b Customers’ notes receivable, including 
interest accrued, less commission certificates outstanding, but after de- 
ducting reserve for losses and collection expenses amounting to $3,950,000. 
ec Acquired under foreclosure and held for sale. d Consisting of 3,547 shs. 
of common stock and 28,175 shs. of pref. stock (at cost). e After deducting 
reserve of $1,000,000.—V. 140, p. 1305. 


Celanese Corp. of America—Frplains Drop in Earnings 

The company has issued the following statement: 

‘““We have received several requests from shareholders for some ad- 
ditional information about the company’s business beyond that given in 
the annual report just published and regarding the reason for reduction 
in profits compared with those of the previous year. 


Financial Chronicle 








March 9 1935 


‘Directors wish to state that the cause of the falling off in profits is due 
to the fact that the general textile industry during the major part of the 
year through many difficulties, including prolonged strikes. 

‘* During the last four months of the year a very large recovery occurred 
in your company’s business, with the result that these months were a record 
as regards sales, with a corresponding marked increase in profit. Ship- 
ments during the first two months of 1935 were more than double those 
of the corresponding period of 1934.”’ 


Income Account for Calendar Years 











Oo 824 $7 086 O15 $1 508 162 $1 587 181 
Net profit from oper... $4,692,8 d ¢ ’ ° ’ ° 
Interest earned___.._-- 24,540 99 ,906 128,057 124,988 
Miscellaneous income-- 43 ,269 i)  { 7 si . 

Total income____.__- $4,760,633 $7,265,596 $1,724,219 $1,668,684 
BMEEEicenstcccca. £_i=rmina iaaccas eae 19,753 
Depreciation .......... 924,591 790,523 653 ,799 638,836 
Loss on disposal of fixed 

vemgye on CP ee 20,275 2. =e 0—Ct oe 
Res. for contingencies - _ 83 309 162,434 Cl aS 
Res. for income tax. _-_- 503 ,000 850,000 (ji, f= 
Miscellaneous charges... <......  ««<--- ae! 

Net income....--.-. $3,229,458 $5,453,903 $891,866 a$1,010,094 
Earned surplus at end of 

previous year______-_- 5,330,538 2,623 ,997 2,392,338 2,704,596 
Credit arising from sale 

of treasury stock _-_-—-- Sens | \jweiéeds dade ( ') --weenee 

Total surplus-------- $9,152,013 $8,077,899 $3,284,204 $3,714,690 
Divs. on 7% cum. prior 

preferred stock.____-_ 803 ,726 b942 624 660,207 803 ,726 
Divs. on 7% cumul. Ist 

partic. preferred stock d1,762,948 1,804,737 ------ 518 ,627 





Earned surplus at end 
ft. Pere $6,585,340 $5,330,538 $2,623,997 $2,392,338 
a Without deducting inventory write-downs to be provided from special 
reserves authorized by directors since Dec. 31 1931. b Of which $142,835 
covers arrears in full. c Of which $794,085 is on account of arrears. 
d Of which $725,695 is on account of arrears in full. 


Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— : $ LAabilittes— $ 3 
Land, bidgs., &c__25,457,621 22,925,298 | Cumul. prior pref. 
Patents and devel- eae 11,481,800 11,481,800 
opment exps_-__ 1|7% cum.\st partic. 
Stock in treasury. -...-- ©312,983 pref. stock___-- 14,817,900 14,817,900 


Cs bxttind'ee one 3,675,039 
Investment secs__ 34,164 
Cust. notes & accts 


2,167,300 |b Common shares. 1,000,000 1,000,000 
2,190,047 | Purch. mon. mtge. 
affiliated co__.. 1,671,024 











rec. (less res.)__ 2,636,929 1,632,455| Accounts payable. 1,419,808 1,264,459 
Other accounts & Wages, commis’ns, 

int. receivable _- 47,908 164,079 &ec., accrued... 251,978 234,926 

Inventories - _ _ - _- 4,988,059 5,003,408|Other accruals... 124,658 148 892 

Def. & prep. chgs-_ 188,873 114,722| Dividends payable 200,932 198,919 
a Investments____ 1,430,020 1,334,184] Res. for for’n exch. 

Mtges., &c., accts. a & oth. def. cred_ 52,544 64,357 
Prov. for Federal 

income tax--_-_-.- 503,000 850,000 

Due to affil. cos_- 15,686 45,007 

Res. for conting.. 358,946 407 677 

Earned surplus__. 6,585,340 5,330,538 

Total________.38,483,616 35,844,476 ,: | Cee 38,483,616 35,844,476 


a The investments include 99,657 shares of common stock of the Celluloid 
Corp. b Represented by 1,000,000 shares of no par value. ec Represented 
by 1,150 shares of 7% prior pref. at cost of $189,179; 3,800 shares of 7% 
ve partic. pee. at $211,604, and 12,200 common shares at 312,200.— 

Ty. 138, p. 3939. 


Central Ohio Light & Power Co.—FLarnings— 





Calendar Years— 1934 1933 1932 1931 
Oper. rev. incl. oth. inc. $1,109,679 $1,068,623 $1,144,219 $1,303,402 
Net after taxes____.__- 356,441 380,168 420,260 507 ,807 
Interest deduction, &c__ 183,830 183 ,363 208,183 194,467 
Deprec. & amortization _ 93,151 93,151 49,286 63,732 
Dividends on preferred_ 71,580 71,580 71,675 72,000 

pS ee $7 ,880 $32,073 $91,116 $177 ,608 

Condensed Balance Sheet Dec. 31 1934 

Assets— Liabilities— 

Property, plant and equip- Ist mtge. 5% gold bonds----- $3,600,000 
ment, franchise and other Accounts payable_-.-...----- 45,678 
intangibles _____......_...$6,324,000] Accrued items. ........-.-.- 99,880 

Investments (affil. co.)..___- 12,000 | Due to affil. company_-_----- 11,678 

Ce S.C oe ewcimaneus 89,128|Consumers deposits......-.-- 7,852 

Cash (working funds) ...__ ._- PS ae eR ee 713,610 

Accounts receivable__.....-- 107 ,747 | Subscriptions to $6 pref. shares 4,784 

PN ot waadnccan 40,390 | Preferred shares $6 cumul___. 1,073,880 

Insurance deposits.______-_- 4,089 | Common shares. -....------- 1,000,000 

Subscriptions receivable___-_-_ OF eee es 329,851 

Prepaid insur., taxes & rents- 15,266 

Unamortized debt discount 
~~ ee 285,882 
[0 = ee S46 .887 ,212 NING: i =< ipxck dds fn cidocnmnann oak $6,887,212 





—V. 140, p. 965. 


Central Surety & Insurance Corp.—Financial State- 
ment Dec. 31 1934— 





Assels— Liabtlittes— 
a le aE RIT AES A a Re ea ce $275,879 | Reserve for unearned prems-_-.$1,134,211 
8 EEE ees 2,943,861! Reserve for losses, property 
Mortgage loans on real estate, damage, plate glass, burg- 
OO ES 474,862 oe a Oe 202,804 
Prems. in course of collection. 528,132| Reserve for liability and com- 
Real estate owned____..----- 196,141 pensation losses__.....---- 1,154,954 
Accrued interest on investm’'ts 41.110| Reserve for commissions- - -- - 137,920 
Other admitted assets.....-- 18,669| Reserve for taxes and other 
items payable_._..._.--_-- 96,813 
OO ie SS AER NS eae ,000,000 
No a eee 751,952 
OE Cc ow cnndanina oe $4,478,653 NE 55k asian tw aman $4,478,653 


—vV. 140, p. 1140. 
Central Power Co.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Operating revenues - --- $1,299,647 $1,129,576 $1,164,781 $1,4 51,839 
Operating expenses - - - -- 736,368 651,018 608 ,927 7 96,882 
Retirement expenses _ -—- 154,436 119,310 79,132 52, 756 
Taxes & uncollect. bills- 75,227 60,951 53,311 60,582 
EE oe ee ee eae ok meee 50 

Net operating income- $333 ,616 $298 ,297 $423 All $551 569 
Non-oper. income_- ----- 220 3,140 3,884 15,526 

Gross income_-_-__---- $333 ,836 $301,437 $427 ,295 $567 ,094 
Int. on funded debt____ 262,251 262,696 261,725 250,988 
Misc. int., amortiz., &c- 32,974 29,222 33,678 33,706 

Net income-_--___-.-.- $38,610 $9,518 $131,892 $282,400 
Pref. stock dividends_- -- 31,532 31,598 84,590 84,80 ; 
Common stock Gividends ««-<8=% <«<-<<= x34,020 136,08C 

Surplus for year___-__- $7,078 def$22,080 $13,282 $61,513 
Shares com. stock out- < : . 

standing (par $100)-_- 27.216 27 ,216 27.216 29,801 
Earnings per share_-_--_- $0.26 Nil $1.74 $7.41 


x $1.25 per share paid April 15 1932. 





Volume 140 


Balance Sheet Dec. 31 
1934 





1933 1934 1933 
Assets— $ $ Liabtltites-— $ $ 
Plant,prop. rights, 7% pref.stock.... 992,400 992,400 
franchises, &c_. 8,264,610 8,834,655|6% pref.stock.... 244,000 244,000 
Prop. aband’d in Common stock... 2,721,600 2,721,600 
process of amort 183,290 _...__ Funded debt_.--- 5,234,500 5,234,500 
Pref. & com. stock Deferred liabilities 45,435 59,980 
commissions and Current liabilities. 263,929 225,402 
expenses (net) __ 46,725 46,725 | Reserves__.....-- 155,798 297,170 
Misc. inv. & deps-_ ao  atuane Capital surplus-.-- 36,071 36,071 
Spec. depos. acc’t Es on entacnae 86,323 224,610 
rates in litigat’'n -...... 10,870 
Note receiv. from 
Mid. West Utili- 
rr 83,980 83,980 
Bond disct. & exp. 
in process of 
amortization... 609,649 636,744 
Prepaid acc’ts and 
deferred charges 9,976 19,448 
Current assets... 580,952 403,311 
BOER sve sone 9,780,057 10,035,733 TR ti awaeds 9,780,057 10,035,733 





—V. 139, p. 3637. 
Central Public Service Corp. (Md.)—Plan A pproved— 


At a recent hearing of stockholders and creditors of the corporation, 
Central Gas & Electric Co., Southern Cities Public Utility Co. and Southern 
Cities Public Service Co. before the Federal Court in Maryland, the Court 
approved modifications to the plan of reorganization and the offer of 
compromise with the Government on tax claims.—V. 139, p. 4122. 


Central RR. of New Jersey—New Officer— 


John W. Hewitt has been appointed Assistant Vice-President in charge 
of freight traffic of this company and the Reading Co.—V. 140, p. 1478. 


Certain-teed Products Corp. (& Subs.) 


Calendar Years— 1934 1933 
Net loss after deprec., 

depl., int., tax and 

Fed. cap. stk. taxes_- 
—V. 139, p. 2824. 


Charis Corp.—Admitted to List— 
The New York Curb Exchange has admitted to the list 100,000 shares 
of new common stock, par $10, in lieu of 100,000 shares of old common 


stock, no par, issuable share for share in exchange for old common stock. 
—V. 140, p. 966. 


Chesebrough Mfg. Co. Consol.—Dziv. Date Correction— 
The"50-cent common dividend recently announced is payable on March 
29 to fholders “of record March 8, not on March 8 to holders of record 
—) omcmeee in the ‘‘Chronicle’’ of Feb. 23, page 1305.—V. 140, 





Earnings— 
1932 1931 


$851,563 $1,071,886 $1,600,077 $731,881 


Chicago Great Western RR.—E£arnings.— 


*Janua 


Ty— 1935 1934 1933 1932 
Gross from railway... $1,143,891 $1,157,494 $1,010,717 $1,316,235 
Net from railway_.-..-. A 37, 139,044 275,913 
Net after rents_...-..- def125,109 def10,702 def107,305 1,014 


—V. 140, p. 1478. 


Chicago Indianapolis & Louisville Ry.—Zarnings.— 
January— 
Gross from railway_.-.-. 
Net from railway... .-- 
Net after rents_........ 
—vV. 140, p. 966. 


Chicago Mail Order Co.— Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privileges 
the common stock, par $5.—V. 140, p. 966. 


Chicago Milwaukee St. Paul & Pacific RR.—RFC 
Cancels Balance of Loan— 


The company has declined to pledge with the Reconstruction Finance 
Corporation receipts of the Milwaukee Land Co. not assigned to the Rail- 
road Credit Corp., and therefore the RFC has canceled a balance of $500,000 
of a loan of $4,000,000 to the road approved by the Interstate Commerce 
Commission on Feb. 4. 

The road already has received $3,500,000 of the loan, $2,700,000 on 
Dec. 31 and $800,000 on Feb. 4. The ICC in passing on the road’s appli- 
cation held that unless it pledged the receipts of the Milwaukee Land Co. 
not assigned to the R.C.C., the RFC could advance road only $3,500,000 
on the other collateral offered.—V. 140, p. 1479. 


Chicago Rock Island & Gulf Ry.—Larnings.— 


1935 1934 1933 1932 
$626 ,667 ee rg oh 3 es rt | ad fs rst, 


89,315 107, ° 37,517 
def28,818 def15,211 def90,599 def29,357 


January— 1935 1934 1933 32 
Gross from railway__--- $284,415 $303 ,093 $280,521 $370,067 
Net from railway_..-.-- 52,876 84,843 67 457 133 ,828 
Net after rents......-. def18,599 3,668  def20,927 75,744 


—V. 140, p. 795. 
Chicago Rock Island & Pacific Ry.—Zarnings.— 


January— 1935 1934 1933 1932 
Gross from railway-_...- $4,726.595 $5.033,.226 $4,680,165 $5,837,017 
Net from railway._-.-- 174,601 845,855 579,7 80,35 
Net after rents........ def483 ,339 160,260 def159,560 def161,303 
—V. 140, p. 1479. 


Chrysler Corp.—Plymouth Retail Sales— 

Retail deliveries of Plymouth cars in first two months this year were 
in excess of 50, , aS against 26,363 in corresponding period last year, 
a gain of approximately 90%. Factory shipments for same period m7 
from 34,852 last year to 42,874 this year, an increase of 23%.—V. 140, 
p. 1479. 


Clinchfield RR.—Earnings.— 


January— 935 1934 1933 1932 
Gross from railway----.- $450,774 $477,651 $400,488 $368,373 
Net from railway_.----. 193 ,933 217 ,243 188,95! 120,071 
Net after rents__....-- 181,717 200,158 144,219 66,360 


—V. 140, p. 796. 


Coca-Cola Co.—Larger Regular Dividend— 

The directors have declared a quarterly dividend of $2 per share on the 
common stock, no value, payable April 1 to holders of record March 12. 
This compares with $1.50 per share paid each quarter from July 1 1933 up 
to an including Jan. 2 last; S1.75 pee share each quarter from April 1 1931 
to and including April 1 1933, and $1.50 share each three months from 
April 1 1930 to and including Jan. 1 1931. In addition an extra of $1 per 
share was paid on Jan. 2 last and 25 cents per share each three months from 
April 1 1981 to and including Oct. 1 1932.—V. 139, p, 3151. 


Coca-Cola International Corp.—Larger Dividend— 
The directors have declared a quarterly dividend of $4 per share on 
the common stock, payable April 1 to holders of record March 12. The 











company reviously paid $3 per share each quarter. In addition an 
extra dividend of $2 per share was paid on Jan. 2 last. 
Calendar Years— 1934 1933 1932 1931 
" . Coca-Cola Co. 515,881 $3,255,735 $3,940.397 $4,275,466 
eee Se 332 8'819 11357 
I a te ee cine tide ,516.079 $3,256,067 $3,949,217 $4,286,824 
Sapa ae cs sige inline nad 7,258 7,515 7,749 7,280 
Ee ,508,.821 $3,248,552 $3,941,468 $4,279,544 
Dividends. See Sere 881 3,255,735 3,940,397 4,275,466 
Balance, deficit....-. $7,060 $7,183 sur$1,070 sur$4,078 


Financial Chronicle 





Balance Sheet Dec. 31 
1934 1933 Liabtitites— 1934 1933 
sabecceuenae $15,297 $22,258 | c Class A ¢tock. ..$1,132,330 $1,140,690 
a Common stock of 


d Common stock. 3,995,840 4,091,320 
Coca-Cola Co__ 3,995,840 4,091,320/ Surplus 15,297 22,358 
b Ciass A stock of 


Coca-Cola Co. 1,132,330 1,140,690 
TOM ciesenowe $5,143,467 $5,254,368 





re $5,145,467 $5,254,368 
a Represented by 399,584 (409,132 in 1933) no par shares. b Represented 
by 226.466 (228,138 in T0385) no par shares. c Represented by 113.233 


(114,069 in 1933) no shares. d Represented by 199,792 
1933) no par shares.—-V. 139. Dp. 3321. " . : 


Colorado & Southern Ry.—Earnings.— 


Janua 1935 1934 1933 1932 
Gross from railway... $421,030 $422,470 $367 ,235 $514,532 
Net from railway... ... 41,230 5,513 31,171 84,242 
Net after rents... ..... def27 ,693 1,769 def44,047 


—V. 140, p. 796. 


Columbia Gas & Electric Corp.—Government Institutes 
Anti-Trust Action— 


The Department of Justice announced March 6 that injunction pro- 
ceedings had been filed at Wilmington, Del., against the corporation 
under the anti-trust laws 

The Government charged the defendants had engaged ‘‘in a conspiracy 
to restrain trade in natural gas in violation of the Sherman Anti-trust Act 
by acquiring stock and bonds of the Panhandle Eastern Pipe Line Co., 
another public utility engaged in producing, transporting and selling 
natural gas." 

The Court was asked to enjoin Columbia from controlling the Panhandle 
company and to divest itself of its stock and bonds in the pipe line concern. 

notice issued by the corporation March 7 says: 
_ Corporation has received notice that the Federal Government has just 
filed a suit against Columbia Gas & Electric Corp., Columbia Oil & Gasoline 
Corp. and eight individuals, alleging violation of the anti-trust laws through 
their holdings of securities issued by Panhandle Eastern Pipe Line Co. to 
finance its construction of a natural gas pipe line from the Midcontinent 
fields to L[ilinois and Indiana and of their subsequent participation in the 
management thereof. 

The defendants will enter emphatic denial of any infringement of the 
anti-trust or — other laws. 

Allegations of similar nature were made by the opponents of a plan 
of readjustment of funded debt and capitalization of Panhandle Eastern 
Pipe Line Co. presented to the Court of Chancery in Delaware last fall. 
The proceedings in that matter have been completed and were submitted 
to the Chancellor, whose decision is now pending.—V. 140, p. 1307. 


Columbia Pictures Corp. (& Subs.)—Zarnings— 
6 Months Ended— Dec. 29 °34 Dec. 30 '33 Dec. 24 '32 














Gross income from rentals, &c.----- $6,873,172) 
Amortization of production costs... 3,438,920 
Share to other p eee 146,355 
Cost of accessories_.......-..----- 159,159 
Expenses, including depreciation.... 2,122,640 
BE ctkknapenghatnnntn enone $1,006,098 
Oper. prof. of for’n subs, & branches_ 91,102} Not comparable 
ee ee ee $1,097,200 
Other income (net) ..........--.---. 15,517 
ONE SN 6 a dna a edwin mewwman $1,112,717 
ee 183,0 
— relating to organiz. of newly- 
_ .formed foreign subs., &c....--.--- 10,533 
DD 6 nc nethihdaccncscnwene $919,184 $404,563 $373.785 
pe ee eee 3,151,129 1,984,939 1,296,808 
FE «cnc btetheuncodentnucoues $4,070,313 $2,389,501 1,670,593 
Dividends on preference stock------ 5,892 25,892 . 26,121 
Dividends on common stock—Cash_- ——— swage,  engarcs 
POOR sche ce datkwdcnaeeenseenenne —— waar  ~enoame 
Balance at end of | $3,903,489 $2,363,610 $1, 472 
Earns. per sh. of coma’ stocks, based on ahaa sa ataiacal 
capitalization outst’d at end of per. $5.15 $2.25 $2.07 


Consolidated Balance Sheet 











Assets— Dec. 29°34 Dec. 30°33 Liabilittes— Dec. 29°34 Dec. 30°33 
+ ieee $748,525 $653,424) Notes payable_._.. $153,560 $133,421 
Accts. receivable... 420,671 393,244] Accts. payable & 

Inventory .-----.- 5,510,417 3,709,857 acer. expenses.. 814,921 653,505 

Adv. to outside Mtges.pay.in 1 yr. 25,000 9,068 
producers -.---- 390,768 363,266|Owing to outside 

Adv. to partly- producers _._... 57,094 46,387 
owned co_...--. Gat. - «samee Divs. payable___- ae  agedee 

Invest. in wholly Res. for Fed. taxes 325,000 133,127 

owned foreign Deferred income... 259,420 172,588 

subsidiaries ___-. 28,017 198,179] Deposits payable. 54,800 50,000 
Cash in trust with- Mtgs.& purch.cont 

held from out- pay.afterl yr... 150,000 209,068 

side producers. 53,683 78,131|Funds  with-held 
Deposits_.....--- 4,353 5,340 from outside pro- 

Investments _._--. 67 ,660 53,153 Gs Sees as 53,682 78,131 

c Fixed assets___. 1,319,457 1,282,186] Res. for conting.. 201,565 411,815 
Prepaid expenses. 243,994 174,885 | Stock div. payable 
in common stk. 

Feb. 2 1935.... OO reer 

a Conv. pref. stk. 517,830 521,308 

b Common stock. 2,163,922 2,069,196 

Capital surplus _.- 75,825 60,447 

Earned surplus... 3,903,489 2,363,610 

i) ra $8,854,879 $6,911,664 To criad ane $8,854,879 $6,911,664 

a 17.261 shares ne pas b 173,593 shares (no par) in 1934 and 167,885 
shares (no r) in 1933. ec After depreciation reserve of $1,007,516 in 
1934 and 42,458 in 1933.—V. 139 p. 3963. 


Commercial Investment Trust Corp.—Options— 
The New York Stock Exchange has been notified that outstanding options 
for the company’s common stock are as follows: 


No. of Shs. Price 04 Share Expiration Date 


,062 June 30 1935 
125 24 Dec. 31 1935 
125 28 Dec. 31 1935 
3,750 24 June 30 1936 
125 24 Dec. 31 1936 
125 32 Dec. 31 1936 
125 29 Dec. 31 1936 
0 35 Dec. 31 1937 


4,85 
—V. 140, p. 1141. 


Commercial Solvents Corp.— Additional Compensation— 
The stockholders at the annual meeting to be held on March 21 will vote 
on authorizing the board of directors to make annual payments out of 
consolidated net profits, as additional compensation to officers and em- 
perees of the corporation and its subsidiaries. The total amount of which 
not to exceed 5% of such profitse.—V. 140, p. 1481. 


Commonwealth Edison Co.—Annual Report— 
James Simpson, Chairman, and Geo. A. Ranney, V.-Chairman state 


t: 

Financial & Investment—On Sept. 20 1934, with the 
Illinois Commerce Commission, Cte el Ryrebesed from 
Electric Generating Corp. (in whi a 4 
held) $3,000,000 5% serial debent: 
on first days of October 1942, 1943 and 1944 
Subsidiary . and its wholly-owned subsi 
Safe Deposit -, acquired $150,000 and $200, 
debentures, bearing interest 


aperoval of the 
icago District 
% common stock ownership is 


ures, dated Oct. 1 1934, and aire 
- In addition Commonwealt' 

——— or 

, respectively, of such 

at 5% and,maturing April 1 1942. The de- 
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bentures so purchased were part of an issue aggregating $10,000,000 all 
dated Oct. 1 1934 and maturing serially to Oct. 1 1944 in varying amounts 
and at varying rates of interest. The debentures were issued to provide 
funds to retire $8,000,000 5-year 54%% gold debentures of the Generating 
corpoiation maturing Oct. 1 1935, which have since been retired, and to 
retire also an aggregate of $2,168,737 of its 5% notes held by Common- 
wealth Edison Co. In part payment for the new debenturs purchased by it, 
Commonwealth Edison Co. surrendered such notes representing the entire 
amount then outstanding, and a small amount of the old debentures. 

With the approval of the Illinois Commerce Comm m, and in con- 
nection with the capacity assignment agreement, the compan received 
from Public Service Co. of Northern Lllinois an option to purchase on or 
before Dec. 31 1944, at $10 per share (the cost to Public Service Co.), up 
to one-half of that part of the common stock of Chicago District Electric 
Generating Corp. owned by the Public Service Co. This option was secured 
to enable the company to acquire, during this period, an ownership interest 
in the Generatin Fg ce more commensurate with its use of that 

ration’s available capacity. 

The Employees Savings Fund was discontinued as of June 30 1934 and 
upon the payment to the subscribers of the amounts due them totaling 

299,126.48, the company fully discharged its liability with respect to 
the Fund. The 17.076 shares of the company’s capital stock, formerly ac- 
quired by the Fund from the company, reverted to the company. 

Funded debt was reduced $524°000 during the year. 

Rate Case—Formal hearings commenced on Oct. 11 1934 in the matter 
of the Illinois Commerce Commission's citation to the company to show 
cause why its rates for electric service should not be reduced. The pro- 
ceedings to date have been occupied by the presentation of the company’s 
case, the initial submission of which has recently been completed. 

The Commission is now engaged in studying tne evidence submitted by 
the company, and the hearings are _ being resumed and will undouotedly 
be in progress for several more weeks. 

Coal Contract—During the year the company reached an ment with 
the Peabody Coal Co. for a modification of its contract for the purchase of 
coal. Since this modified agreement must be approved by the Illinois 
Gommerce Commission, it has been submitted to the Commission but no 
action thereon has yet been taken. If the approval of the Illinois Com- 
merce Commission secured, the modified contract will become effective 
as of Aug. 1 1934, and will result in substantial savings to the company 
thereafter in the cost of coal as compared to the origina] contract as amc nded 
in 1931. The compaay has been purchasing coal from Peabody Coal Co. 
since May 1 1933, under a temporary arrangemeat which. if and when the 
modified contract above referred to is approved by the Commission, will 
result in a savings in the cost of coal from that date to Aug. 1 1934. 

Consolidated Income Account Years Ended Dec. 31 


1933 
1934 As Adjusted 
Gross earnings—Electric light & power revenue - --875.456.508 $72,077 696 














Other operating revenues (net) ..------------- 506,116 
Total gross earnings... ...------------------- $75,940,219 $72,583,812 
Ewer parchased . ... 2 ccc cccwcccccccncccncccce 12,513,066 11,935,830 
Operation “Tp rapieceialngeiar tare ar on ems Fe 24'662'811 23:984,556 
BONED, 6 ncncccccccsancbascbsacegennaoes 3,438.7 3,637,341 
Taxes—State. local, meniepes compens. &c.....- 8,671,397 7.719.045 
Federal 3% tax on el ic scehtebswsenie 1,481,7 490,160 
Federal income-.---_--.-.------------------- 1,360,943 1,185,399 
Provision for depreciation.......-.------------- 8,079,527 8,000,000 
Net earnings from operations - . ...-.-.------.- $15,731,890 $15,631,479 
. os 1 aegse | TgBg ase 
a. ee 
NN EE ee Te $18,069,878 $18,073,318 
Interest on funded Dt ctishebbGseneensmeonece 8,868.369 8,908,435 
Interest on unfunded debt------.--------------- 161,890 167,598 
Amortization of debt discount & expense... -----.- 647,730 719,120 
EN indice can ccdbsdnivésscaseccneces« $8,391,889 $8,278,165 
Iividends.......-.... ee gpacarenreacvorcenee= 41405078 “7.288.185 
Saares outstanding at SEU ctncéucanksnnes 609, ,623, 
liraheroceruings ...-..-.. nial each a mlalaniate $5.21 10 


Consolidated Balance Sheet Dec. 31 (Incl. Commonwealth Subsidiary Corp.) 
1934 1933 4a des el aida - 








Assels— $ $ TAabtlittes— 
Plant, prop., rts. Cap. stk. (par 
® franchises, &c294,246,042 300,443,957} $100)...-.-. 160,906,500 162,346,400 
a‘Inv. & advs_. 78,531,152 82,920,122|Scrip outstand’g 70,384 191,467 
Fds.&spl.deps. 2,374,135 4,243,819/Cap.stk.subscr. 706,900 1,670,525 
Det. chgs. & Funded debt...194,685,000 195,209,000 
- id accts... 21,689,543 21,323,768 | Def. liabilities... 2,837,592 3,608,935 
er assets .... 666,359 1,527,878 | Accts. payable.. 3,016,310 2,428,151 
I wei tenin 19,895,391 17,768,072] Accrued int. on 
Market. securs Slane _. wsesnee funded debt.. 2,661,296 2,670,442 
We cee. ONE —«s- aansoce 2,021,735|c Accrued taxes 19,404,838 17,522,013 
b Accts. receiv. 8,462,669 7,763,398} Accrued munic. 
Tax antic. warrs 4,544,487 3,527,913} compensation 1,589,118 1,529,456 
Mat’ls & suppl. 3,948,260 3,987,912) Current oblig. to 
subscribers -_ -. 450,000 1,415,846 
Misc. curr. liabs 1,387,825 1,314,325 
Deprec. reserve. 44,561,953 46,256,708 
Insurance res’ve 935,539 923, 
Earned surplus. 7,845,385 6,370,979 
Capital surplus. --.---- 2,070,787 
; 0 = 441,058,642 445,528,573 . | ae 441,058,642 445,528,573 





a After reserve of $19,444,041 in 1934 ($19,582,691 in 1933). b After 
reserve. c Including Federal income taxes subject to Treasury Depart- 
mient review and taxes in litigation. 

Balance Sheet Dec. 31 (Company Only) 


Assels— TAabtitites— 
Plant, prop., rts., frans. &c.$294,246,042 | Capital stock.........-..-. $160,938,300 
a Investments & advances.. 62,173,063] Scrip outstanding--..._. 70,384 
Funds & special deposits... 2,355,454] Cap. stock subscribed 6 
Def. chgs. & prepd.accts... 20,442,174) Funded debt. ........---- 
Other assets.........----- Deferred liabilities _--- 

eee ae Accounts payable 

Marketable securities - - Accr. int. on funded debt... 2,302,091 





Accrued taxes............ 
4,544,487] Accrued munic. compens’n_ 1,589,118 


b Accounts receivable. ____ 
Tax anticipation warrants _ 





Materials & supplies... ...- 3,948,260] Curr. oblig. to subscribers to 
employees’ invest. ftund— 
sé dé nkcnabdndiioe 450,000 
Miscell. current liabilities... 1,386,228 
Depreciation reserve. ...... 44,561,953 
Insurance reserve. ..-..--. 935,539 
Earned surplus........... 7,845,385 
TOO .ncctmanesksccieen SERA MOREEE Dn cecnnsdcconddanan $421,010,592 
a After reserve of $1,695,186. b After reserves of $629,603 review and 
taxes in litigation. c Includ Federal income taxes subject to Treas 
De ment review and taxes litigation. : need 


has covenanted that, so long as any of the 
d debentures of Commonwealth Subsidiary erm are outetan o4e 
value of the assets of that corporation at the end of each year shall at 
least 125% of the total amount of ite indebtedness then outstan 
Charges On sil lin fodeoeenoons outetentinn ns tke coh Gf nen ee 
ou 
pi A aay ene ctahed ty the compann 


les of the paren m 
apt to aT eee Commonwealth Bubsidiany Corp $1.200,000.-~ 

Consolidated Gas Co. of N. ¥Y.—Power Authority Finds 
279 Million “‘Water’’ in Consolidated Gas—Report Says Con- 
sumers Have Paid for Two-Thirds of Property in Excessive 
ek coll 8 Rate Pact on Inflated Basis—Urges Gov. 
Lehman to Guard Benefits to Be Derived by Public Under Terms 
of St. Lawrence Treaty—For full details see under ‘“‘Current 
vents and Discussions’’ on a preceding page. 
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Subsidiaries Offer Rate Cut— 

The Westchester Lighting Co. and the Yonkers Electric Light & Power 
Co., subsidiaries, fil with the New York Public Service Commission on 
Feb. 27, new schedules of rates making an immediate cut of $1,140,000 in 
the bills of users of electricity in Westchester County. 

Also filed was a schedule of ‘inducement rates,’’ akin to the Washington 
plan suggested for New York City, which would mean a saving of $2,321,607 
for Westchester residents, the loss in revenues to the companies through 
lower rates being made up by in d consumption. 

In its petition the Westchester Lighting Co. said that a consumer paying 
$4.06 a month for 50 kilowatt hours a month would pay only $3.73 for the 
same amount of power with an immediate rate cut, and only $3 under the 
inducement rate plan. 

Under the rates of the Yonkers company, which are lower than those 
the Westechester Lighting Co., 50 kilowatt hours, now costing $3.60, 
would be reduced to $3.28 if the immediate cut became effective, while if 
the inducement rate became operative they would be further lowered to $3. 

Compared with present rates, the immediate cuts offered by both com- 
panies would yoy about 8%. The inducement rates would become 
effective some time before Dec. 31 1937. 


Rate Cases Postponed— 

The 15 rate and tax adjustment cases of the company and its subsidiaries, 
which have been pending before the New York P. Commission for 
several months, were adjourned to March 27 by Chairman Milo R. Maltbie 
on March 6 at the request of Richard J. Smith, counsel for the gas company, 
who asked for a 30-day ee cae, because of the Washington plan of 
rate reduction proposed y the company and now the subject of intensive 
study by the Commission.—V. 140, p. 1482. 


Concord (N. H.) Electric Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Operating revenues----.-. $576,026 $550,742 $560,323 
Total operating expenses 419,890 391,548 391,664 393 ,054 




















Income from oper..-. $156,135 $159,194 $168,659 $169.660 
Non-oper. revenues - - .. 160 1,937 1,791 | 
Gross income---_-.-.-.--. $156,295 $161,131 $170,451 $170,896 
Inc. deduc. (int., &c.)-.. 337 284 369 8,615 
eee $155,957 $160,847 $170,083 $162,281 
Preferred dividends - - - - 13,500 13,500 3,500 13, 
Common dividends. ---- 140,000 40,000 139,271 118,049 
Balance, surplus - -..-- $2,452 $7 ,347 $17,312 $30,732 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Plant & equipment$2,064,431 $2,029,863 | Preferred stock... $225,000 $225,000 
Other investments 128,604 125,929 | Common stock... 1,100,010 1,100,010 
ene 163,091 124,779 | Accounts payable_ 15,379 13,137 
Accts. receivable _. 85,300 79,482 | Consumers’ dep-- 8,545 7,591 
Matis. & supplies - 65,701 78,827 | Tax liability --_-- 6 694 25,543 
Prepaid accounts - 4,655 6,330 | Other accr. liabil_ 2,316 2,921 
Depreciation res_. 658,785 600,769 
Other reserve _- --- 39,550 37,041 
BONG. cacsecns 435,504 433,196 
PORicncsseue $2,511,783 $2,445,209] Total.......-- $2,511,783 $2,445,209 





—V. 138, p. 1742. 


Continental Can Co., Inc.—Acquisition— 

This company has purchased the Columbia Can Co. of St. Louis accord- 
ing, te Emil J. Westerbrook, President of the Columbia Can Co.—V. 140, 
D. >. 


Continental Steel Corp.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 15. A similar distribution was made on 
Dec. 20 and Oct. 1 last, this latter being the first disbursement made on 
this issue since July 1 1931, when the regular quarterly dividend of $1.75 
per share was paid. Effective with the April 1 payment, arrears will amount 
to $21 per share.—V. 139, p. 3638. 


Corn Products Refining Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Net income after int., 

deprec., Fed. taxes,&c $9,702,696 $11,504,941 $8,761,638 $10,709,775 
Earns. per sh. on 2,530,- 

000 shares (par $25 








common stock_---.-- $3.16 $3.87 $2.77 $3.54 
—V. 140, p. 473. 

Crane Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 1932 i 
Operating income - . . ... 3,634,165 653 ,4421oss5 504 ,572loss4 060. 
Depreciation -........- 1,784,193 1,933,032 1,411,045 1967 $18 

CE oS Sa oemdidmasne 26 595,233 621,251 620,762 
Shrink. in value of inven. ip ce yc -_---- 1,836,000 

Net profit........-.. 1,021,543 21,874,823 27,536,868 zx7.985,32 
Preferred dividends.... j§§-.-.-. i ....-- y257,056 1 020.352 
Cr Ce Psban ~\inwndde 8) eahawe' | | cacimnba ,054,273 

| eee eae surl,021,543 1,874,823 7,793.9 , 

Profit & loss surplus.... 4,157,765 3,105,926 4'330 966 ii 800.814 
Earns per sh. on 2,348,- 
628 shs. (par $25)---- $0.39 Nil Nil Nil 


x Before ing an accounting loss of $1,222,901 on foreign exchange 
charged to surplus. Approximate figure, 1%% was March 
1932, subsequent vidends omitted. z Loss. , ss 18 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
x Real estate, ma- Preferred stock. __14,588,900 14,588,900 
chinery and Common stock. -._58,715,700 58,715,700 
equipment. ---_- 57,351,417 58,737,216} 10-yr. sinking fund 
Inv. in othercos.. 502,081 481,744 gold notes sink. 
Inventories -__.--.- 18,581,859 18,072,796 fund payment.. 278,000 _._.__ 
eee ee 6,944,174 5,707,558} 10-year 5% gold 
Notes and accts. BOtGs.... -..22-- 10,500,000 11,245,000 
receivable-_-_-__.- 7,154,244 7,356,543] Accrued int. on 10- 
U.S. Gov't securs. 2,770,095 2,558,203 yr. sinking fund 
Other securities... 576,543 538,714 gold notes... __. SOG SGt | pbecce 
Deferred charges... 142,625 140,227 | Accts. payable_... 2,216,078 2,391,747 
Accrued taxes_... 1,380,760 1,633,551 
Conting. reserve... 696,179 721,827 
Long term obliga- 
tion of sub. cos. 325.711 —-.._.. 
Min. stockhoiders. 
int.insub.cos.. 960,702 1,190,350 
. Pref. stk. of sub. in 
hands of public. 178,700  ._____ 
Capital surplus... 1,576,698 1,487,556 
Earned surplus... 2,581,067 1,618,370 
TOE 0k choad 94,223,038 93,593,002] Total_........ 94,223,038 93,593,002 


x After deduct $31.379.527 for depreciation reserve in 
$30,298,137 in 1933.—V. 138, p. 1750. 1006 end 


Crocker Wheeler Electric Mfg. Co.—New Vice-President 
° . Christian, neral es M ot* 
President.—V. 140, p. 968. anager, has been elected a Vice- 


Crompton & Knowles Loom Co.—‘Siock Canceled— 

The stockholders have voted to cancel 3,070 shares ($100 par) 6% 
preferred stock and 4,116 shares of common stock held in the company's 
treasury.—V. 138, p. 4295. 
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Crucible Steel Co. of America (& Subs.)—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Operating profits... .-.-. $4,002,150 $2,757,819 loss$717,130 x$1,450,478 
Other income_______._- 61,500 53,363 Dr406,927 Dr310,845 

2. ree ,063 650 2, 5 ¢ ’ 
Maint. of plants, deprec. $4 $2,811,1821's$1,124,058 $1,139,633 

and renewals-_._.___- 3,222,563 2,321,330 1,824,974 2,479,067 
Interest on bonds- --___-_ 685,693 768,099 664,583 677 ,083 

ore 1 hepa ” 69,893 76,503 
Fed. inc. & profs.ta x_-- 10,343 Sinewects ecapytenes waanis 

OD ee prof$75,157 $354,750 $3,613,616 $2,016,517 
Fee GIVOED nc) keeen” . 4 eeeaen 437,500 1,750,000 

| ee ee sur$75,157 $354,750 $4,051,116 $3,766,517 

x After deducting Federal and other taxes. 

Surplus Account—Unappropriated surplus—Dec. 31 1933, $18,615,154; 


net income for year ended Dec. 31 1934, $75,157; balance, $18,690,311. 
Surplus credits: Profits on sales of company’s own stock, $270; adjustments 
of investments to market value, $420,792; unappropriated surplus, Dec. 31 
1934, $19,111,374; appropriated surplus, Dec. 31 1934, $4,166,189; total 
surplus—Dec. 31 1934, $23,277,564. 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $s Ttabilittes— $ $ 
x Property... 88,208,211 89,101,848) Preferred stock. 25,000,000 25,000,000 
Good-will, pat- Common stock. 45,000,000 45,000,000 
ents, tr.-marks initiattnis 12,750,000 13,000,000 
eee. ae 1 1} Accts. payable... 2,431,511 1,991,169 
U. 8. Gov. secs. 28 ,000 28,000] Notes payable.. -_..-- A 
Mat'ls & suppl’s 14,166,053 14,180,739! Accrued interest 
Unexpired taxes, & taxes_____- 227,759 259,450 
int. & insur__ 493,965 565,424 | Insurance res’ve 788,776 788 ,449 
a Co.’s com. stk. Unapprop. surp. 19,111,375 18,615,154 
in treasury... 1,292,503 1,108,465! Approp. surplus 4,166,190 4,166,190 
b Co.'s pref. stk. 
in treasury _.. 618,800 298,900 
c Other secur- _- 493,396 356 335 
Notes receivable 65,643 62,820 
Accts. rec., less 
_ ees 2,050,722 2,438,218 
aa 2,058,315 1,179,659 
ici tops 109,475,610 109,320,411 Ce 109,475,610 109,320,411 





a 51,700 shares at 25 in 1934 and 50,100 shares at 22 in 1933. 
shares at 68 in 1934 and 6,100 shares at 49 in 1933. ¢ 456 bonds at 99% 
in 1934 and 418 bonds at 75 in 1933. x After provision for depreciation 
and amortization of $36,329,571 ($35,362,146 in 1933) depletion of minerals 
of $1,073,575 in 1934 and $1,041,306 in 1933.—V_ 139, p. 760. 


Curtiss-Wright Corp.—Obituary— 


‘ or F. Hoyt, Chairman of the Board, died on March 7.—V. 139, 


Dejay Stores, Inc.—Cumulative Dividend— 

A dividend of 55 cents per share has been declared on the cumulative 
convertible class A stock, representing the accrual of 3214 cents yr share 
for the period from April 1 to June 30 1934, and the amount of 22% cents 
per share be a portion of the dividend accrued on the cumulative con- 
vertible class A stock for the period of July 1 to Sept. 30 1934. The dividend 
is payable April 1 1935 to holders of record March 15.—V. 139, p. 3806. 


Delaware Lackawanna & Western RR.—Larnings.— 
January— — 
Gross from railway 


b 9,100 


1935 1934 1933 1932 
$3,767,984 $3,573,170 $3,240,979 $3,880,244 


Net from railway----_-- 673,621 489,774 362,034 640,636 
Net after rents__-_..--. 316,012 104,765 def53,778 251,375 
—vV. 146, p. 1308. 

Denver & Salt Lake Ry.—Earnings.— 

January— 1935 1934 1933 1932 
Gross from railway -- ~~~ $165,670 $126,121 $108,446 $235,619 
Net from railway_____- 81,56 55,229 35,359 134,827 
Net after rents._....-- 105,061 44,526 25,181 124,300 


—V. 140, p. 1483. 


Detroit Motorbus Co.—Balance Sheet Dec. 31 1934— 
[Company in liquidation] 











Assets— TAabiltiies— 
EA peg pene a ate $19,332 Accounts payable___.__--. $786 
Accounts receivable___.___- 1,190 | Deferred credits to income_. 153 
Accr. interest receivable _-_- 475| Reserve for contingencies - --_ 2,933 
U.S. Treasury notes______. 50,000 |x Capital stock........---- 268,137 
Deposit in closed bank_-_-_-__- I nr co aeons y290,375 
Sales contract & notes rec. 

secured by chattel mtges_- 80,350 
Property account........_. 405,360 
Deferred charge__.........- 2,260 

, | AES RE ee Sar I $562,383 





x Authorized 268,137 shares of no par value as at Dec. 31 1934 there 
remained outstanding 1,966 shares of the old $10 par value stock to be 
exchanged, share for share, for the new shares of no par value. y Sur- 
plus Jan. 1 1934, $387,817 liquidating div. No. 4, $58,990 loss for year 
1934 incl. loss of $43,234 from disposition and revaluation of properties, 

8,453 balance as above, $290,375.—V. 139, p. 3478. 


Diamond Match Co.—Consolidated Bal. Sheet Dec. 31— 
1934 1933 1934 1933 
& Liabilities— $ 


3,127,952 Preferred stock _ . 15,000,000 15,000,000 
c Common stock ..11,337,500 11,337,500 


Assets— s 
a Plants & mach’y 2,695,480 
Pat. rights, good- 








eee 1 1 Accounts payable- 117,898 502,793 
CE ci anew _... 1,797,324 1,738,030, Accrued taxes---- 826,407 945,788 
Accts. receivable. 3,352,309 3,448,482 Pref. divs. payable 450,000 450,000 
Notes receivable_. 749,117 357,577 | Advances__...... 510,848 607 ,362 
Inventories ____-_- 6,893,610 5,776,545) Reserves._.___-- 3,102,714 2,337,807 
b Standing timber 1,942,681 2,004,902 Surplus____._._.__.. 5,913,027 5,851,559 
Marketable securs.15,228,455 16,055,303 
Investments-.--_-__- 4,411,098 4,360,630 
Dferred charges - - 188,320 163,387 

TO. cS state 37,258,395 37,032,810 NE  ctilatesies) 37,258,395 37,032,810 


a After depreciation of $5,301,660 in 1934 and $5,155,094 in 1933. 
b After depletion. c Represented by 700,000 no par shares. 

Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1484. 


Dome Mines, Ltd.— Value of Production— 


Month of— 1935 1934 
OE I es ee $545,789 $641 ,637 
I Te ate aes - 494 553 634,307 


Note—1935 figures are after deduction of Dominion of Canada bullion 
— (non-existent in the same period of 1934) and mint charges.—V. 
_ Ds 2ees. 


Dominion Stores, Ltd.—Sales— 


4 Weeks Ended— 1935 1934 1933 
ae, Ghee eet nok sdede«sotetne $1,226,610 $1,373,111 $1,398,267 
pL RS ae eee s net ae 1,352,552 1,481,037 1,501,638 
—vV. 140, p. 969. 

Duluth South Shore & Atlantic Ry.—/arnings.— 
January— 1935 1934 1933 1932 
Gross from railway .---- $129,969 $127,615 $125,543 $135,882 
Net from railway------ def20,967  def12,960 def4,531  def30,384 
Net after rents__..__-- def40 056 def43 ,081 def29,730 def63,103 


‘ter rents 
—V. 140, p. 1484. 
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Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 





Month of January— 1935 1934 _- 
ee NEG ncaa pas asckhewacaneanuucene $526,871 $556,525 
GEIR 5: oad cécicchoduicdecucawacwee 627,786 632,315 
LEE GE ETE ERIE Ss IE RFE ST cE 1,088 97 
FE tie e ko cdhdt ccdcdeoncdebivencann 57,608 70,896 

Cth. os «nhioka an dnba bd aeae ees au $157 435 $145,710 


—V. 140, p. 969. 


Eastern Rolling Mill Co.— To Change Par— 
The New York Stock Exchange has been notified of a proposed change 


_ in the authorized capital stock from 500,000 shares of no par value to 


* 500,000 shares of $5 par value, each present share to be exchangeable for 
one new share.—V. 139, p. 2828. 

Eaton Manufacturing Co.—T7o Change Compensation 
Plan— 

The stockholders at the annual meeting to be held on March 20 will 
consider and act upon a plan whereby the compensation to be paid to 
certain executive officers and employees shall continue to be determined 
by the amount of the value of net profits of company.—V. 139, p. 3963. 


Edison Electric Illuminating Co. of Boston—Larnings 





























Calendar Years— 1934 x1933 1932 1931 
Operating revenues --_--.$29,746,056 $29,291,490 $30,578,498 $30,815,429 
Operating expenses - - - - - 12,113,078 11,268,481 12,448,034 12,788,132 
Depreciation ...-.....-.. ; i : 1 Re oe a eee 
Uncollectible oper. rev. 240,000 250,324 171,823 128,150 

WED s os cscdaebaeases 5,547,917 4,895,703 4,882,543 4,585,730 

Net operating income. $8,925,059 $9,601,982 $13,076,099 $13,313,418 
Non-operating income-- 200,866 139,972 82,871 98.194 

Gross income--.-.-..-- $9,125,925 $9,741.954 $13,158,970 $13,411,611 
Interest and rents - -- - ~~ 3,938,135 4,376,282 4,125,568 3,359,462 

Net income.....-.... $5,187,790 $5,365,671 $9,033,402 $10,052,149 
Dividends paid..-.-..-.-.- 4,813,875 5,348,750 6,632,450 7,274,300 

Bal. avail. for deprec. $373,915 $16,921 $2,400,952 $2,777,849 
Shares capital stock out- 

standing (par $100) -- 534,875 534,875 534,875 534,875 
Earned per share____- $9.70 $10.03 $16.89 $18.79 

x As revised by company. 

Balance Sheet Dec. 31 
1924 1933 1934 1932 

Assets— $ $ TAabiltties— $ 
Plant investm’t- 167,833,938 168,229,201 | Capital stork... 53,487,500 53,487,500 
Unfin. construc. 683,932 2,959,396| Prem.oncap.stk 36,916,430 36,916,433 
Other investm'ts 74,640 85,584 | Coupon notes_. 71,000,000 61,000,000 
2 ae 2,634,553 2,123,563) Notes payable.. -...--- 10,000,000 
Mat'ls & suppl’s 1,701,249 1,624,914 | Accts. nayable. 617,228 537,417 
Notes receivable 32,900 21,832 | Interest accrued 744,583 6 
Accts. receivable 3,983,631 3,537,382) Divs. payable-. 1,069,750 1,337,188 

,Sund. ledger ac- Consumers deps. 281,184 77,997 

counts... .--- 48 ,384 328 ,041 | Empl. savs. fund 223,353 307,176 
Prepaid accounts 126,532 246,907 | Fed. tax liab- —- 770,016 834,057 
Amortiz. disc. & Unad). credits_- 15,899 131,851 

expenses. -. _- 1,075,273 1,015,646 | Deprec. res’ve_. 14,171,450 13,198,103 
Property aband’d 2,266,180 -..... Res. for doubtful 
Other unadjust. ace’ts receiv _ - 59,957 — 

Ques ebices 250,275 9,502) Profit and loss... 1,254,136 1,253,461 

OE. ccvciiin it 180,711,489 180,181,677 Total .......180,711,489 180,181,677 
—V. 140, p. 1310. 

Edmonton Street Ry.—L£arnings— 

Month of January— 1935 1934 
PT INC G2. cok Gneusoidtedinswddaknaeewh $67 ,40: $60,564 
ee. *. +B i838 

SE SEER REE A RR Cee ‘ ° 
PERSE as cen claudGibebcnansus cus Rane 10,000 8,000 

NS SS oo nna dun Seuiucessectes $2,400 $767 


—vV. 140, p. 143. 


Electric Bond & Share Co.— Weekly Output— 

For the week ended Feb. 28 the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 
1934, was as follows: 

——Increase— 
1935 1934 Amount $ 
American Power & Light Co 83,335,000 77,368,000 5,967,000 ey 
Electric Power & Light Corp ‘ 3.2 
National Power & Light Co 70,974,000 63,091,000 7,883,000 12.5 
—vV. 140, p. 1484. 


Electrographic Corp.—Pays Off All Accruals— 

A dividend of $7 per share was paid on account of accumulations on the 
7% cumulative preferred stock, par $100, on March 1 to holders of record 
Feb. 18, thus clearing up all past due dividends on this issue. A similar 
payment was made on Dec. 21 1934 and compares with $5.25 per share 
distributed on Oct. 31 and $1.75 per share paid on Sept. 1 1934, this latter 
being the first distribution to be made on this issue since Dec. 1 1931 when 
a regular quarterly payment of $1.75 per share was disbursed. 


~_____-34,261,000 33,188,000 1,073,000 


Calendar Years— 7 1934 1933 
Consol. net income after int., deprec., amortiz., x Leh 

provision for bad debts, &c__._-__-------- --- $248,975 loss $16,782 
Earn. per sh. on 119,178 com. shs. (after pref. divs.) $1.65 Nil 





V. 139, p. 4126. 


Empire State Insurance Co. of Watertown, N. Y.— 
Financial Statement Dec. 31 1934— 


Assets— Liabilittes— 
[0 a ee $1,925,804 | Unpaid losses and loss expenses $55,831 
DRE. ocavcsaneourdatmeuake 652,100 | Federal income tax reserve- - . 18,000 
Cash in office and on deposit_- 157,553 | Unearned premium reserve... 536,275 


Due from agents 
Accrued interest 


97,312 | Capital 
24,412 Surplus 


1,000,000 
Sb aris gio Se a ae wiee/ ee 1,247,075 


3 gk Re ean $2,857,181 


—V. 139, p. 3324. 
Empire Steel Corp.—Plant Sold— 


Henry A. Roemer, President of the Sharon Stee] Hoop Co., and associates 
have acquired the Falcon plant at Niles, Ohio, of the Empire Steel Corp. 
and expect to operate the property. They have formed the Niles Rolling 
Mills Co. 

Work will be started immediately to install the latest type of modern 
sheet mill equipment to put the plant in proper operating condition for 
production of from 60,000 to 70,000 tons of sheet steel a year.—V. 138, 
p. 1051 


Equitable Office Building Corp.—Earnings— 


9 Months Ended Jan. 31— 1935 1934 1933 
Net profit after interest, depreciation, * 

Fed. taxes and amort.offundeddbt. $274,621 $857,448 $1,051,067 
Earnings per share on 862,098 shares ‘ 

capital stock (no par)-.-.--------- $0.32 $0.99 $1.22 


—V. 139, p. 3640. 


Equity Corp.—Report for Year 1934— 
David M. Milton, President, says in part: 
During the year ended Dec. 31 1934 cor 


progress in its program of growth and simpl 
most important developments may be 


ration made substantial 
cation of structure. The 
summarized as follows: al 


1) Further steps were taken to increase corporation's holdings of stocks 
of its controlled investment companies during the year, in order to hasten 
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the ultimate unification of the Group. 
foward the simplification of the United Founders’ Group of companies, 
corporation during 1934 engaged in a program of exchanging its shares for 
those of two companies in that Gooup, i. e., American Founders Corp. 
and American & ntinental Corp. 

(2) Corporation extended its interests in the investment company field 
by acquiring a substantial position in Reliance International Corp. 
» (3) The Equity Group added to its investment in the insurance field by 
acquiring more than 36% of the capital stock of General Alliance Corp. 
through an exchange of shares of corporation and the exchange by Inter- 
state Equities Corp. of its interest in American Colony Insurance Co. 


Stock Owned or Controlled by the Corporation, Directly or Indirectly 


For the pur of co-operating 


Controlled Companies— Dec. 31°32 Dec. 31°33 Jan. 31°35 
Chain & General Equities, Inc.— 

6%% cum. preferred stock..____- None 83.93% 94.43% 

2 eae 51.76% 73.84 97.93 
Interstate Equities Corp.— 

$3 cum. conv. preferred stock... 4.38 47.80 78.17 

wo eee 57.41 75.29 87.97 
Allied General Corp.— 

$3 convertible preferred stock. ~~ -- 60.81 91.67 92.86 

Lv 3a eae 54.22 89.64 90.70 

0 eee eae 50.78 86.34 88.35 

(Sf Se eae 15.86 46.01 47.85 

Associated Companies— 
American Founders Corp.— 

Pe hs iar ed nw éweens ia None 2.35 a32.19 

ON ere None None a5.49 
American & Continental Corp.— 

Bo re ae None 0.71 b4.82 
General Alliance Corp. capital stock. None None 36.25 


a United Founders Corp. reported as of Nov. 30 1934 ownership of 1.74% 
of preferred stock and hi 2 of common stock, not included in foregoing 
sable. b United Founders Corp. and American Founders Corp. reported 
as of Nov. 30 1934 Lo oly gee ownership of 57.77% of common stock as 
well as 50.004% of class stock of American & Continental Corp., not 
included in foregoing table. 


Note—As of Dec. 31 1934 Equity Cor through General Equities, Inc., 
a wholly-owned subsidiary, owned 500,000 shares of United Founders 
Corp. common stock and 666,666 2-3 shares of United Founders Corp. 
class A common stock. This represented 25.92% of the voting power of 
that corporation. In addition, Equity Corp. and certain of its directors 
are parties to a voting trust agreement affecting the balance of 333,333 1-3 
shares of United Founders Corp. class A stock. The total outstanding 
shares of class A stock have 1-3 of the voting power of United Founders 


Corp. 

Since a majority of all classes of stock of Eastern Shares Corp.’ and 
Yosemite Holding Corp. had been acquired by the end of 1933, these two 
companies were eliminated in February of 1934. As a further step in the 

rogram to simplify the corporate structure of the Equity Group, a meet- 
ng of stockholders of Equity Corp. has been called for March 11 1935 for 
the purpose of considering and voting upon a merger of Interstate Equities 
Corp. and Chain & General Equities Inc. with and into Equity Corp. 
Meetings of stockholders of Interstate Equities Corp. and Chain & General 
Equities Inc. were held Feb. 18 1935, when such merger was approved. 
he Equity Corp. has purchased a substantial interest in Reliance Inter- 
national Corp. As of the close of business Dec. 31 1934 these holdings con- 
sisted of 41,662 shares of the cumulative preferred stock, $3 convertible 
series, and 275,194 shares of the class A common stock. This represents 
approximately 24.4% of the preferred stock and 44.2% of the class A com- 
mon stock reported outstanding as of Dec. 31 1934. In addition, Equity 
Corp. has an option good through Jan. 2 1936 to acquire 25,000 additional 
shares of class A common stock of Reliance International Corp. in exchange 
for not in excess of 40,000 shares of the common stock of Equity Corp. 


Earnings for 12 Months Endde Dec. 31 1934 


RROOTIE-—DTViIOS GRPNOE 6 ook on ccc cnneeancectccuuncacccs $3 445 
REENS GRPININD OE DOU. onc na cnimancctacennnenianasvbese 91% 
Interest on General Equities, Inc., loan__._____-_.._ ~~ 210 
oo ES ee eee invhwikwddaminin aed $4,569 

NO ase ies ow we at cieves a Pu us enw anew Mane 90,602 


Excess of operating expenses over income (without giving 
effect to non-operating expenses charged to capital surplus, 
or profit or loss on security transactions) 

Non-operating expenses charged to capital surplus____.__.-- 


Statement of Capital Surplus 12 Months Ended Dec. 31 1934 


Capital surplus as at Dec. 31 1933__.........-..---.--.---- $6 444,027 
Consideration received in excess of the par value of preferred 
2,120.428 


eta hp les i bi $86 033 
64,798 


and common stocks of Equity Corp. issued in exchanges- - - - 
Refund received on 1933 filing fee payment____._.._________- 
Unused portion of reserve for Federal capital stock tax set up at 


2706. S1 1965, returned to surplus... ...~.-.ccccccnnccccce 2,560 
(| oe ee a eae ee $8,567,113 
Excess of expenses over income for the 12 months ended Dec. 31 
1934, per statement attached: 
Do Aw Seas Js 86,033 
SRN a ce i ia ay mee 64,797 
Loss on sale of marketable securities during the period_______-_- 69,327 
Loss on liquidation of commitment__..........__.-______-- 2,759 
Difference between the amount received from liquidation of con- 
trolled companies upon their dissolution and the amounts at 
which the respective shares of such companies were placed on 
the books at the time of their acquisition in exchange for 
shares of capital stock of Equity Corp., including cost of 
SNA... -ccancuthunennannendsenchbccnemman adc eens & 1,973,831 
Balance of capital surplus account as at Dec. 31 1934________ $6,370,364 
Balance Sheet Dec. 31 1934 
Liavtilities— 
Cash in banks and on hand_-- $10,731 | Notes payable.___._..__..._-$ 2,280,000 
Acc’ts rec. for securities sold_-_ 13,933 | Ace’ts pay. for secur. purch_- 23,802 
Marketable securities________ 54,780 | Accounts payable, others____- 25,415 
Inv. in secur. of controlled cos Accrued expenses_..__..___. 5,012 
at net asset values applicable Res’ve for Fed. cap. stk. tax_- 2,000 
thereto, on basis of taking $3 conv. pref. stock (par $1)__ 111,262 


securs. owned by each co. 


To be issued in exch. for stks. 
(except inter-co. holdings). 


of controlled & other cos., 





and certain other assets at i. eee 657 
current quoted market prices Common stock (10c. parvalue) 417,045 
or fair value in opinion of To be issued in exch. for stks. 
MIN aac tre ae ok oe ks ak 4,074,324 of controlled & other cos., 

Inv. in associated cos. at cost: ph iY ee 2,023 
Gen. Am. Securities Corp_- 60,000} Capital surplus_._...__.____ x5,994,794 
United Founders Corp. and 

subsidiary companies___. 2,309,087 
Reliance International Corp. 

pref. & cl. A com. stock__ 2,029,201 
Gen. Alliance Corp. cap.stk. 300,429 

Accounts, notes & int. receiv. 1,815 

Deferred charges__.._....__. 7,709 
0 ees $8,862,012 5 | Se eer $8,862,012 


x After deducting provision for excess of book value of investments in 
securities of controlled companies over net asset values applicable thereto, 
$349,517; and provision for unrealized depreciation (net) of marketable 

ecurities, $26,052.—V. 140, p. 1310. 


Eureka Pipe Line Co.— Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new capital stock, $50 par, in lieu of old capital stock, $100 par, 
issuable share for share in exchange for old capital stock.—V. 140, p. 799. 


Evans Products Co.—Halves Common Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable April 1 to holders of record March 18. 
This compares with 50 cents per share disbursed on Jan. 2, last, the first 
dividend — on this issue since April 1 1930 when 62% cents per share 
“ —— 39 Pies latter rate had been paid quarterly since Oct. 1 1928. 
—vV. PD. 
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Exeter (N. H.) & Hampton Electric Co.—arnings— 




















Opereting revenues sititss  sd8Fiie sas? 764 $01,430 
perat revenues... R ‘ , 
Total. oper. expenses... 266,711 239,334 239,208 241,651 
Income from oper..-_. $44,524 $51,782 $48,556 $59,778 
Non-oper. revenues---.- 427 347 814 1,206 
Gross income. -.-.-_..-.- $44,951 $52,129 $49,370 $60,985 
Inc. deducts. (int., &c.)- 7,953 9,496 11,031 9,818 
Net income.......-- $36,998 $42,633 $38,339 $51,166 
Common dividends-.--- 32,500 32,500 32,500 32,500 
Balance, surplus--.-- $4,498 $10,133 $5,839 $18,666 
Balance Sheet Dec. 31 
Assels— 1934 1933 TAabdtlittes— 1934 1933 
Plant & equipm’t. $826,171 $813,983} Capital stock----- $325,000 $325,000 
Other investments 18,856 18,956 | Ist mtge. 5% bds- 140,000 140,000 
iEsenitinhnonde 30,835 41,879 | Notes payable.... ------ 35,000 
Accounts receiv. _- 45,604 38,351 | Accounts payable. 14,526 8,900 
Materials & suppl. 25,822 24,655 | Consumers deposits 14,924 14,087 
Prepaid accounts. 1,954 1,402 | Tax liability----- 6,363 7,100 
Suspense ........ 1,809 1,976 | Other accrued liab. 3,831 4,142 
Deprec. reserve... 263,840 231,244 
Other reserves - - .- 5,523 2,983 
ae 177,045 172,746 
TUG scctesnes $951,050 $941,202 on $951,050 $941,202 





—V. 138, p. 1742. 


Federal Fire Insurance Co. of Canada—Balance Sheet 
Dec. 31 193 











Assels— Liabilittes— 
Cash on hand and in bank_..-.. $46,456 | Provision for unpaid claims.... $6,958 
Se a nee 370,313 | Due to re-insuring cos__------- 6,489 
Stocks....._.__._.__.._........ 37,975] Reserve of unearned premiums. 161,736 
Agents’ balances and premiums Taxes due and accrued_.-.--.-.-- 7,529 

uncollected (net)_.....--.--- pees US! 6 125,000 
Due from re-insuring cos_--.-.--- pS eee ee 187,590 
Accrued interest on bonds------ 3,530 

Pos cdnatssvsdbenesosne $495,302 FOE aevticssnnssawssccenee $495,302 

Federated Capital Corp.—Farnings— 
alendar Years Apr 30°31 to 

Period— 1934 1933 1932 Dec. 31 °31. 
Ie xine na whodaws $89 333 $54,106 $44,524 $28,120 
SS eee ee 18,104 25,266 52,223 25,573 
Profit on sale of secur --- i—~_ktsi  .Geenm> . | seaside x 
Miscellaneousincome... =------ -.----- — natn 

Total income_-___.--- $107 437 $79,372 $96,786 $53 ,692 
General exps. & taxes-_- 27 ,642 24,619 30,676 35,446 

Net protit for year-_-- $79,795 $54,752 $66,110 $18,246 


x Loss on sale of securities for period ended Dec. 31 1931 amounted to 
$3,605,846 and has been charged to surplus account. The same procedure 
was adopted for 1932 and 1933. 

Deficit Account 
Deficit, Dec. 31 1933 (after application of $2,870,926 capital 











Rss cok ncbake sun nskéeetnatadh ch denecbewssanaeua $521,736 
Reversal of net excess of amount at which investments were 
carried in statement of financial condition at Dec. 31 1933 “ 
RI TIS I gia cin wie a ee ee ie i we el 154,461 
Provision for prior years’ taxes, less excess provision of $11,897 oe 
Oe eee eee 77 402 
$753,599 
Less—Net income for the year, as above____------ $79,795 
Net profit on sales of securities on basis of average : 
EN Ss PRE EE SE ey tere eee 18,092 
Net excess of amount of investments priced at 
Dec. 31 1934 market quotations over cost 
SI a i a patty Stee sn ir as sane etc cae Ua a we a sat an a 53 ,033 
$150,920 
Less—Federal income tax on net realized 
security profits $5,456.69, and provision of 
$17,000 for Federal income tax on apprecia- 
tion resulting from pricing investments at : 
Dec. 31 1934 market quotations_-_-.----- 22,457 128,464 
Deficit, Dec. 31 1934 (after application of e s 
Re Be ON ar - $625,135 
Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 Liabtliites— 1934 1933 
Investments -..-- $2,638,362 $2,682,232|x Capital stocks_ $3,307,999 $2,786,263 
Cash in banks.... 232,647 194,892 | Accrued expenses. 3,750 2,931 
Int. and divs. rec. 12,940 11,554 | Prov. for Fed. tax- 34,004 96,000 
Prepaid expenses. 1,944 1,541 | Prov. for State and 
Fed. taxes and 
contingency... 165,275 y5,025 
SEs sca wkaebe ate. ~«asseee 
a $2,885,893 $2,890,219| Total -....-.--. $2,885,893 $2,890,219 





x Represented by 122,320 shares of 6% cum. pref. stock and 249,999 
shares of common stock. y Includes Federal capital stock taxes. z After 
deducting $36,033 net unrealized appreciation over cost of investments. 
—V.139 p. 2044. 


Federated Department Stores, Inc.—Ezira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly distribution of 15 cents aed share on 
the common stock, no par value, both payable April 1 to holders of record 
March 21. Similar distributions were made in each of the five preceding 
quarters.—V. 139, p. 3640. 


Fidelity & Guaranty Fire Corp.—VFinancial Statement 
Dec. 31 1934— 





Assets— Liabilities— 

Real estate, home office bldg. $355,000] Reserves for— ; 
Bonds and stocks -_-------- 3,397,390 Outstanding claims_-_-...-- $232,205 
Cash on hand and in banks--. 668,753 Unearned premiums _------ 2,432,283 
Prems. in course of collection 472,906 TE: cacdaduenbkorenas 100,257 
Reinsurance due on paid losses 22 Dividend payable Sn de taelictandiiies 50,000 
Interest accrued on bonds- -- 26,833 All other liabilities -...-- 39,396 
CORRE GNNO 6 6.n bc ccceudvese 125 Depreciation on real estate 21,300 
Contingencies .. . << -«<««« 10,000 
CN. cc andawncudedanee 1,000,000 
0 1,035,588 
WE 5 in cada cane $4,921,029 bi euiinren eee eae $4,921,02 


—V. 139, p. 3964. 
(William) Filene’s Sons Co.—10-Cent Extra Dividend— 


The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly distribution of 20 cents per share on 
the common stock, no par value, both payable March 31 to holders of record 
March 19. Similar distributions were made in each of the five preceding 
quarters.—V. 139, p. 3640. 


First National Corp. of Portland (Ore.)—Accum. Div. 
A dividend of 25 cents per share has been declared on the $2 cum. and 
tic. class A stock, no par value, payable April 15 to holders of record 
arch 25. A like amount was paid in each of the ten preceding quarters, 
prior to which quarterly distributions of 50 cents per share were 


made.—V. 139, p. 3964. 
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(M. H.) Fishman Co., Inc.—February Sales— 
Month of— 1 

















935 193 1933 
I i sins cabs ik as aos arena oinab ees oln ecak $165,027 $154,799 $101,306 
ns 7 RE rere er 192,672 161,205 123 ,869 
—V. 140, p. 970 
Fisk Rubber Corp. (& Subs.)—Larnings— 
Year End. May 20'33. 
Period— Dec. 31°34. to Dec. 31°33. 
Gross sales, less returns and allowances.._._..__- $10,228,761 $6,422,074 
x Manufacturing cost of sales..................- ‘ wl 3,959,731 
EEN 1,792,663 1,107,726 
I I Sa i gle tcca ives iia wine anager with $756,974 $1,354,617 
PEED THRE ss 6. sk cc ncndcbnndionsesces 56,338 30,148 
Net — before provision for Federalincometax $813,312 $1,384,765 
Provision for Federal income tax_._............. 84,615 105,000 
Net profit for period transferred to earnedsurplus $728,697 $1,279,765 
SUOMI. cicicnddiompindboktuabaknphinans 6,930,881 5,645,557 
Reduction of 5,559 shs. of common stock estimated 
to be deliverable in accordance with plan and 
De CC Otte tdeastackdtaace 8 .csindat 5,559 
Additional cash from reorganization committee --- 314,838 ol 
Discount on pref. stock purchased and retired _-_-_- S5055 assess 
Forfeited deposits receiv. from the depository,under 
ges and agreement of reorganization of the 
SO 6 ere a a ae J) - ie 
Liquidating divs. Fisk Realty Corp. capital stock- ek 0CC””~Cté« Whew 
Sundry additions to assets acquired as at date of 
TE en ae es ey 
Sundry additions to income for the period May 20 
ee Ea ees Meat: —. =n 
SR en $8,095,802 $7,430,881 
Transfer to reserve for contingencies........-.-.-.- § ------ 500, 
DPE Veen PON... caccstsancne Jct beesabeeneace , Se 
Total surplus at Dec. 31 1983................. $7,872,718 $6,930,881 


x Including depreciation of $367,576 in 1934 and $275,747 in 1933. 


Export Accounts on Liquidation 
Year End. May 20 '33 





Period— Dec. 31°34. to Dec. 31°33. 
DE ictcitedbicinebensded ennnncnndinnn ex $67 675 $436,716 
ee ae earn 126 392,423 

DDO sc ciimenbconwennsbwtbhewsbtasedawbades 56,801 98,736 
I Coa a os 6 elim eaten ci eb sn dace ance aa ae 13,192 1,449 
Loss on sale of subsidiary companies__.........-- prof.637 41,681 

Net loss transferred to reserve.......-.---..-- $44,807 $97 573 


Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Liabtlities— $ $s 
a Land, buildings, 6% preferred stock 3,740,000 3,945,900 
mach. & equip... 3,767,391 3,884,816|c Common stock.. 447,356 447 ,356 
GO0G-Will .. 2.220 1 1| Minority int. in 
Inv. in Acushnet capital stock of 
Process Co-__.-. 1 1 subsidiary co___ 53,966 46,357 
Cash—pref. stock Accts. payable and 
sinking fund ~~ 76,410 157,912 expenses accrued 466,088 676,170 
Inventories __--_- 5,258,619 3,568.996| Prov. for Federal 
b Accts. and notes income tax__.__ 84,615 105,000 
receivable___._. 1,576,843 1,882,871] Reserves— 
Cash on hand and Liq. of foreign 
in banks....... 2,027,625 2.177,669 business & ex- 
Cash receiv. from port inventory 93,930 138,737 
ee. CO.  nwxes 600,000 Contingent lease 
U.S. ctfs. of indet. liability ....- 82,453 93,405 
at cost and ac- Res. for conting. 500,000 500 ,000 
crued interest - - 500,247 500,692] Capital surplus... 6,049,629 5,651,116 
Misc. market. see Dae «6°. aees Earned surplus... 1,823,090 1,279,765 
Non-current notes 
receivable...... 32,635 36,336 
Deferred charges 66,687 74,510 
ee aed .-13,341,128 12,883,805 TD cadedacae 13,341,128 12,883,805 


a After depreciation reserves of $728,675 in 1934 and $329,288 in 1933. 
b After reserves for bad debts, cash discounts, &c. of $461,883 in 1934 and 
$557,937 in 1933. c Shares of $1 par value.—V. 139, p. 2993. 


Fitchburg Gas & Electric Light Co.—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Operating revenues__--. $1,188,182 $1,144,810 $1,195,513 $1,340,107 
Total oper. expenses_-- 859,487 818,201 864,776 937 ,683 

Income from oper..-- $328,695 $326,609 $330,736 $402 424 
Non-oper. revenue-_-—_.- 227 772 6,322 :213 

















Total income-----.-- $328 ,922 $327 ,382 $337 ,058 $404,637 
Income deduct. (int.,&c.) 684 446 827 848 

Net ineome... ..sson< $328 ,238 $326 936 $236,231 $403 ,798 
pS eee 325,853 325,853 325,853 325,853 

Balance, surplus..... $2,385 $1,082 def$89,622 $77 ,945 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Plant and equip-__.$4,759,132 $4,713,579 | Capital stock.___- $2,962,300 $2,962,300 
Misc. phys. prop'ty 21,169 21,170| Prem. onecap. stock 981,700 981,700 
Other investments 25,000 25,000] Accounts payable_ 35,058 34,105 
Cash..__.__.__.. 301.675 306.888] Consumers depos- 15,338 13.175 
Accounts receiv __ 291,367 281,862}; Tax liability ——-_- 43,476 44,871 
Materiais & supp! 143,022 151,349 | Other accr. liabil_- 2,190 2,406 


Prepaid accounts- 12,752 5,564] Unadjusted credits 466 466 











Deprec. reserve_-_- 917,693 875,469 

Other reserves____ 18,839 9,475 

_. 1 SES A ee 577,058 581,443 

cee $5,554,120 $5,505,411; Total _......-. $5,554,120 $5,505,411 
—V. 138, p. 1742. 

Florida East Coast Ry.—Earnings.— 

January— | 935 1934 1933 932 
Gross from railway ----- $726,472 $852,325 $769,559 $902 ,937 
Net from railway..--.-- 117,409 303 ,920 265,510 332,089 
Net after rents__...._-. 447 181,201 154,156 173 ,276 


—V. 140, p. 799. . 
Fonda Johnstown & Gloversville RR.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 
Freight revenue.....-- $300,601 $276,640 $281,512 $374,348 
Passenger revenue ----_- 261,498 243 466 281,126 370.882 
Other operating revenues 46,031 40,846 38,173 55,109 

Total oper.revenues.. $608,131 $560,953 $600,811 $800,339 
Operating expenses - - --- 508,839 484,781 537,444 680,085 

Net rev. from opers-- $99,292 $76,171 $63 ,367 $120,254 

WOM. wale aaduasnwn wae 29,526 33,792 44,076 »355 

Operating income - ._-_ $69,766 $42,379 $19,291 $71,899 
Other income._...-.-.. 19,813 17,531 28,141 58,774 

Gross income. _.._.... $89,579 $59,910 $47 432 $130,673 
Int. on funded debt---- 135,687 143,412 173,384 224,867 
Other chgs. against inc. - 30,644 38,248 38,475 34,683 
fe | ae $76,752 $121,750 $164,427 $128,876 
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General Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ $ Liabiitites— $ $ 
invest. in road and Capital stock... _. 3,000,000 .000 

equipment__... 9,883,087 9,896,332} Funded debt._... 6,230,927 6,283,052 
Deposits in lieu ot Current liabilities. 872,556 63,176 

mtge. prop. sold 11,979 34,107 | Unadjusted credits 16,309 14,948 
Other investments 532,192 528,277] Accrued deprec... 740,909 723,185 
Co ¢ ott otibens 52,644 32,172 | Surplus.......... 48,717 106,204 
Others, incl. mat'ls 135,014 108,202 
Deferred assets... 294,504 291,475 

Be 6. tithe 10,909,419 10,890,565 TOR. sect ce ~--10,909,419 10,890,545 





—V. 140, p. 1485. 


Ford Motor Co. of Detroit—Retail Deliveries— 

Retail deliveries‘of Ford V-8¥cars‘and! cksfin¥February in the United 
States totaled 90,857funits. This was the largest volume for any month 
since fAprilg1931,4and with that exception since August 1930. January 
deo en twerel¥75 Ore. 138% 

es#February total was greater than the volume for ve ad, 
1934, whenfdomestic retail deliveries totaled 38,177 units, and was 22.6% 


eater than§the combined total for Jan and February last year.— 
7.140,Ap, 1485. mani y y 


Fort Worth & Denver City Ry.—Larnings.— 


= January— 


935 1934 1933 1932 
Gross from railway .---- $392,258 $444,227 $418,572 $517,833 
Netgfrom railway--_---- 67 ,826 153 .668 136,346 167 ,276 
Net after rents_....... 9,393 89,432 90,861 ° 
—V. 140, p. 799. 

Fort Worth & Rio Grande Ry.—£arnings.— 

re January— 1935 1934 1933 1932 
Gross from railway----- $30,290 $37 ,854 $33 ,064 $38,963 
Net from railway - ~~ --- def22,311 def13,613 def24,095 def23,838 
Net after rents... ..- def31,289 def22,719 def35,517 def35,399 


—VvV. 140, p. 799. 


Fourth National Investors Corp.—M ecting Postponed— 

The special stockholders’ meeting of Fourth National Investors Corp., 
scheduled for March 4 to vote on a plan of consolidation with the other 
companiesjof the National Investors group, was adjourned until April 2, 
to permit receipt of sufficient proxies to ratify the plan. The company 
stated that substantially more than 50% of the stock was represented at the 
meeting, but that the necessary two-thirds was lacking. 

Meetings of other companies of the rca scheduled for this week wers 
postpomes to the following dates: ational Investors Corp., April 3; 

= ag oo April 4; and Third National Investors, April 5. 
—Vv. oD. . 


Fulton Fire Insur. Co. of New York—Financial State- 
ment Jan. 1 1935— 


Assets— |  Liabtlittes— 
United State Govt.bonds... $348,325 | Capital------....---------- $500,000 
Municipal, railroad & other oy, | nem 
DOG os cb ecvinawovuness. “Gennee 
WOODS cic tensnwndeudeunines 271,958 | 
Cash & premiums receivable... 136,468 
Accrued interest, &c.......--. 18,886 
| ee nee ee es ee $1,350,647 


Galveston Electric Co.—Larnings— 








Period End. Jan. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings.-_.----- $17,117 $20,052 $230,374 $226,975 
ETS cccvensuanwie 13,461 14,041 160,963 159,431 
Maintenance... .....-.-. 2,748 2,800 33,714 32,428 
"Raa: es one anededin oi 1,662 1,653 18,836 18,451 

Net operatingrevenuea def$755 $1,556 $16,859 $16,663 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Jan. 31 1935 and includes all inter- 
est to date.—V. 140, p. 474. 

Galveston-Houston Electric Ry. 

Period End. Jan.31— 1935—Month—1934 

$16,6: ( 





Earnings— 
1935—12 Mos.—1934 





Gross earnings.._.----- 635 $18,097 $225,062 $208,668 
OE EE a 10,024 10,788 124,071 115,675 
Maintenance.......... 3,662 4,333 44,712 41,375 
r,t ae aa 1,589 1,638 18,956 19,288 
Interest (public).------ 5,108 5,108 61,300 61,300 

TN i acrkewiu $3,748 $3,770 $23,977 $28,970 


a Interest on income bonds and notes has not been earned or paid and 
$542,179 for 41 months since Sept. 1 1931 is not included in this statement. 
Also, interest receivable on income notes since Oct. 20 1932 in the amount 
of $898 is not included.—V. 140, p. 475. 


General Alliance Corp.—/nsurance Companies in General 
Alliance Group Report Increased Surplus for 1934— 


E. H. Boles, President of the corporation, which owns all of the stock of 
General Reinsurance Corp. and, directly and indirectly, all but a small 
minority of the stock of North Star Insurance Co., reports that the surplus 
of each of the operating companies had shown a material increase during 
the ydar 1934. 

Earnings of the operating subsidiaries for 1934 aggregated $576,133, 
equal to $1.51 per share on the 381,328 shares of General Alliance Corp. 
stock outstanding at the close of last year, against earnings of $407,359 
reported for 1933, equal to $1.27 per share on the 320,000 shares of General 
Alliance stock outstanding at the close of that year. The improvement in 
earnings last year had made possible the resumption of dividends on General 
Alliance shares and 15 cents po share was declared in Dec. 1934 and paid 
in Jan. 1935, after a lapse of more than three years. 
ms The separate report of General Reinsurance Corp. for 1934 shows under- 
writing profit for the year of 56,088, compared with a deficit of $275,523 
for the preceding year, and investment income of $293,692, compared with 
$365,848 for 1933. The lower investment income, it was stated, largely 
resulted from a shift to investments of higher quality but lower yields. 
The corporation’s increase in surplus to policyholders amounted to $412,437 
for the year. 

The statement of North Star Insurance Co., which during the year 
effected a merger with the American Colony Insurance Co.,; shows under- 
writing profit of $123,005, against $178,409 for the preceding year, and 
investment income of $136,757, compared with $128,754 for 1933. Surplus 
to policyholders increased $378,523 for the year.—V. 139, p. 4126. 


General Aviation Corp.—Stricken from List and Regis- 
tration— 

The New York Curb Exchange has stricken from the list and regis- 
tration the common stock, $1 par.—V. 140, p. 317. 

General Cable Corp. (& Subs.)—Larnings— 

Calendar Years— 1934 1933 1932 1931 


Net loss after interest, 
deprec., taxes, &c..-. $526,078 $2,044,186 $5,023,840 $5,271,551 


—V. 139, p. 2994. 





General Electric Co.—Earnings— 

Calendar Years— x1934 1933 1932 
OS ee 164,797,000 136,637,268 147,182,291 
Net profit after all chgs. & divs. on 

SREOLINGEL. «0 axe xeun cn cnemnn es 17,151,000 10,854,682 11,829,077 
Earns. per sh. on 28,845,927 com. shs. 

CT 5 oases cadeeaguunedwedne $0.59 $0.38 $0.41 


x Preliminary. 


Cash and marketable securities held on Dec. 31 1934 amounted to 
$108,000,000, compared with $112,000,000 at the close of 1933. There 
were 196,248 stockholders on Dec. 28, against 188,316 on Dec. 29 1933. 














1660 


The average number of employees in 1934 totaled 49,642, oqpinst 41,560 

in 193%, and total earnings of employees amounted to $75,227,000, compared 

y iste Lae the previous year, an increase of nearly $20,000,000.— 
. « . p . 


General Printing Ink Corp.— Dividend Increased— 

The directors have declared a quarterly dividend of 30 cents per share 
on the common stock, no par value, payable April 1 to holders of record 
March 18. This compares with 15 cents per share paid Dec. 31, Oct. 1, 
July 2, April 22 1934, and Dec. 22 1933 25 cents, April 1 1932 50 cents, 
Jan. 1 1932, and 62% cents per share quarterly from July 1 1929 to and 
incl. Oct. 1 1931. In addition an extra dividend of 30 cents per share 
was paid Dec. 41 1934 and an extra of 10 cents was paid Oct. 1 1934. 

Personnel— 

James Forrestal and Morris Weil were elected directors to fill vacancies. 
Carl A. Person was elected Secretary, succeeding Thomas Lenci. John 
K. Conant was elected Assistant Secretary and Assistant Treasurer. The 

ition of Cice-Chairman of the board previously occupied by George W. 

liman was not filled.—-V. 140, p. 1311. 


Georgia & Florida RR.— Larnings— 


——Fourth Week of Feb.——- ——Jan. 1 to Feb. 28— 
Period— 1935 1934 1935 1934 
Gross earnings _._...-.-- $20,475 $23 463 $145,169 $172,671 


—V. 140, p. 1486. 


Georgian, Inc.—7'0 Cancel Stock— 

The stockholders voted to reduce the authorized class A stock from 
63,002 to 61,032 the $20 ag shares by cancelling 1,970 shares held in 
the company’s treasury.—V. 139, p. 2045. 


Godchaux Sugars, Inc.—Resumes Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum. pref. stock, no par value, payable April 1 to holders of record March 18, 
the first disbursement since Jan. 2 1932, when a regular quarterly dividend 
of like amount was paid. 

Accumulations after the payment of the April 1 dividend will amount to 
$21 per share.—V. 139, p. 2995. 


(B. F.) Goodrich Co. (& Subs.)—Earnings— 
Calendar Years— 1934 1933 1932 1931 
$103,871,718 $79,293,495 $74,501,804 $115165,147 





a 
Mfg., &c., expenses.... 95,921,302 72,439,053 72,609,326 110,894,191 
Operating profit... _.- $7,950,416 $6,854,442 $1,892,478 $4,270,956 
Diff. between cost and 
face value of cos. bds. 
and debs. acq. during 
, rere 47,228 2,374,937 -S ) iii 
M llaneous income. - 590,780 592,912 847 ,494 2,309,032 
Prof. on exch. fluctua’ns -_.__~ Tee: ~iheaw ||. #ehmiw 
Profit on securities sold_ ME eee ee 





Total net income__---_- 
Depreciation. ________-_ 
Interest on bonds, notes, 

bills payable, &c___._ 
Loss in exchange______- 
Write-down from cost to 

market prices of raw 

materials on hand___- 
Prov. for Fed. taxes__-_-_ 


PCO: 
Prof. applic. to sub. cos. 
cap. stk. not owned by 
B. F. Goodrich Co-_-- 
Preferred dividends---_-_ 
Write-down of invest. in 
Hood Rubber Co., Inc 
Prov. for loss on deposits 
in closed banks, &c., 
special losses net)___ 


$10,566,154 $5,240,929 
4,378,572 4,799,444 


2,501,773 2,612,851 3,065,006 
61,885 cnenon b861,107 


$9,542,075 
3,945,803 


$6,579,988 
5,679,366 


3,906,793 
b1,578,971 
1,125,807 


c$4,610,435 


4,426,195 


c$9,011,337 


457 ,000 
$2,586,161 


528,000 
$3,046,731 





51,481 81,096 


39,834 


204,770 
1,082,830 


693,121 











er $2,534,679 $2,272,514df$6 582,140 df$9,889,397 
Previous surplus___-_-_-_-_ 4,657 ,044 def6,929,558 def663,337 8,900,279 
Difference between cost 

ee ky l(t UU! 36,200 
Tax recov. & net adjust. 

not relat. to operat. of 

lk eames Coe 

i tat So do $2,122,364 $4,657,044 $6,929,558 $952,918 
et mam 6 aaainsdan 289,581 

Profit & loss, deficit... $2,122,364 $4,657,044 $6,929,558 $663 ,337 


b Including unrealized loss arising from conversion of net current assets 
in foreign countries at prevailing rates of exchange. c Loss. 


Consolidated Balance Sheet Dec. 31. 











1934 1933 1934 1933 
Assets— $ $ TAabtltties— $ 3 
a Real estate and b Common stock 39,316,910 39.316,910 
| See 42,904,945 44,587,418] Preferred stock. 29,430,800 29,430,800 
Inv. in & adv. to Bills pay.to bk. 1,436,906 1,122,577 
other cos.... 15,632,719 15,213,208] 25-yr.lst M.6'4s 17,891,500 18,178,000 
Depos. in closed 1l5-yr 6% conv. 
sel 243,986 259,067 gold debs____ 19,798,800 19,798,800 
Inventory. -.___- 34,502,139 25,582,331] Prov. for Fed'l 
Trade notes and income tax- _- 457 ,000 528,000 
accts.receiv_. 15,738,077 14,694,831] Accts. payable. 6,284,246 5,585,474 
Other notes and Mtges. payable. 57.536 95,529 
accts. receiv __ 856,031 954,240| Bond indebt. of 
Government sec. 19,832 2,782,383] subsidiaries - - 469,141 603,980 
ge ReRRP Seal 6,550,478 9,308,981 | Min. int. in subs 601,867 576,467 
Prepaid ace’ts._. 1,151,924 1,007,236 | Sundry acer.liab 1,178,593 1,094,802 
Pension leserve_ 600 ,000 600,000 
Res.for exchange 
fuctuations.. <..<««- 666,899 
Difference in val. 
of com. stock 
in treasury - _- 504,785 504,785 
Res. for unreal. 
foreign exch’ge 
| a co ee 
Res. for conting- ., | ee 
Res. for miscell. 
OS Sa 441,780 943,716 
REE = so eee 2,122,364 4,657,044 
owe sewen 117,600,131 114,389,695 ; | aps 117,600,131 114,389,695 
after de- 


a Real estate, pundings, machinery and sundry equipment, 
ducting reserve of $37,565,111 for depreciation and obsolescence in 1934 
and $34,688,741 in 1933. b 1,156,101 no par shares.—V. 140, p. 1146. 


Graham-Paige Motors Corp.—Operations— 

Reflecting the aggressive pace set  d the automobile industry this 
hw a, ee = By ee the biggest ie gh in six years 
est mon ‘ - = R. ° 
Vice-President, our years, it was announced by R. Valpey 
rders for the month called for 6.368 cars, which brought the year’s 
total to 8,069 as of Feb. 28. The company reported unfilled orders at 
3 OSs, etter chippias 3.48% cars Cees repremy- eee ~ the 
’ cars. was repor that raham a 

March production of 4,500 cars.—V. 140, p. 1312. =e 


(W. T.) Grant Co.—February Sales— 
Month of— 1935 1934 1933 
OS EE EO TE, RR $5,571,225 $4,550,096 $4,492,044 
Great Northern Power Co.—Time Extended— 
The holders of the first mortgage 5% bonds are being notified by M. L. 


Hibbard, President, that the time within which they may become parties 
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to the proposed extension agreement dated Nov. 15 1934, has been extended 


to March 14 1935. To date, there has been presented for extension under 
the agreement over $6,220,000 bonds, or more than 97.5% of the total 
issue outstanding (exclusive of bonds now held in the sinking fund). 


Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading privi- 


leges the Ist mtge. 5% gold bonds, due Feb. 1 1935, stamped _to indicate 
extension of maturity date of Feb. 1 1950.—V. 118, Dp. 437. 


Greenfield Tap & Die Corp.—New 
Chairman— 


Colonel Frederick H. Payne was on March 6 elected President, suc- 
ceeding Charles N. Stoddard. Donald G. Millar was elected chairman 
of the board, succeeding Mr. Payne. " 

James J. (Gene) Tunney has been elected a director.—V. 139, p. 3481. 


(B.) Greening Wire Co., Ltd.—$1.75 Pref. Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative red. preferred stock, par $100, 
payable April 1 to holders of record March 15. The dividend is payable in 
Canadian funds and in the case of non-residents subject to a 5% tax. 
A similar payment was made on Jan. 1, last and Oct. 1 1934. This latter 
distribution was the first made on this issue since Oct. 1 1932 when a 
regular quarterly distribution of like amount was e. 

Accruals after the payment of the April 1 dividend will amount to $12.25 
per share.—V. 140, p. 641. 


Gulf States Steel Co.—Larnings— 


Prerident and 














Calendar Years— 1934 *1933 
Gross sales, less discounts, returns and allowances. $6,709,037 $7,570,438 
6 TS go RE 2 ee 4,547,403 5,106,717 
Provision for major repairs and replacements _---- 431,509 511,900 
Provision for depreciation and extinguishment- --- 780,625 788.540 
Provision for real estate taxes__.........-...--- 119,064 119 ,064 

og ee ee $830,434 $1,044,215 
Selling, general and administrative expenses (incl. 

provision for doubtful accounts of $24,354 and 

pF, Er ee ee 622,391 569 ,862 

Ce OE ee wecaneGacedsdewksscuuccen $208 ,042 $474,353 
ee SS ft cob cadaabiedadaunnawes 35,933 59,774 

Tr Sen. cawkeadditbeihaanewes $243 .976 $534,127 
pre ee 268 275 278,746 
Amortization of debenture discount and expense- - 27,707 ’ 
Pe DE A viicdnnedceteohsbbawnerobeweiwre 6.032 33,536 
RE PN 6 oa es Sakae ess bemnensneteueex $58 ,039prof$193 ,040 


*Due to the form of the profit and loss statement required by the Securi- 
ties and Exchange Commission, the 1933 figures have been adjusted so that 
the two years may be shown on a comparable basis. 


Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assels— $ $ TAabdilities— ~ s 
y Works & proper_ 23,479,764 24.069,398|7% Ist pref. stock. 2,000,000 2,000,000 
a ee eee 324,876 378,046 | x Common stcck__16,850,000 16,850,000 
z Accts. receivable\ 597,777 1,111,433|5'4% debentures. 4,812,500 5,000,000 
Notes receivable _-_ RR Gnas <anees 416,836 
Inventories-...-.- 3,035,219 2,698,298] Accounts payable. 318,852 524,440 
Investments. _.. a59 692 b69,543} Wages, taxes&int. 195,826 189,219 

Sinking fund... _. 499 20,000} Res. for replace’ts 

Prepaidins.&tax. 216,707 253,870 and sundries. . 355,648 419,990 
Contingencies _ _ _ _ 129,224 120,069 
Capital surplus... 1,294,587 1,294,587 
Earned surplus.__ 1,757,889 1,785,447 
TS oteinwwics 27,714,525 23,600,589! Total__...._-_- 27,714,525 28,600,589 
a Includes 363 shares common stock of Gulf States Steel. b Includes 


company’s own stock as follows: 1 share of preferred at $47 and 368 shares 
of common at $9,495 held for employees’ subscription. x Represented by 
197,500 no par shares. fter reserve for depreciation and extinguish- 
ment of $6,120,562 in 1934 and $5,360,658 in 1933. z After reserve for 
doubtful accounts of $118,074 in 1934 and $117,514 in 1933.—V. 140, p. 476. 


Hamilton Brown Shoe Co.—Earnings— 


11 Mos. 12 Mos. 











Period— Nov. 30 '34 Dec. 31°3 
Net loss after deprec., taxes, &c__..-.----------- $29,838 prof$101866 
Balance Sheet 
Assets— Noo. 30°34 Dec. 31°33 Liatiltites— Nov.30 34 Dec.31 33 
ee eee $41,810 $167,182| Accounts payable. $40,557 $42,844 
a Accounts receiv. 677,670 519,385 | Due to employees-_ 1,111 765 
Inventories -_...- 785,970 857,086! Customers credit 
b Miscell. assets_-. 12,830 15,868 balances - - -.--- 3,166 3,199 
ec Property ....... 1,391,150 1,433,837|Salaries & wages 
Deferred charges to secrucd......... 12,252 9,996 
operations... 81,116 15,478 | Royalties & rentals 
a Clee ° seccee 
State and county 
taxes accrued __- 1,817 1,649 
Fed. & State inc. 
taxes accrued _ _- 5,961 11,500 
Res. for pay. on 
employeez group 
ins. plans____. - we  smoe 
d Capitalstock__. 2,945,619 4,912,525 
ep a rcnteomes 29,838 1 973,640 
_ | ERERPEER TS a $2,990,547 $3,008,837 a eee $2,990,547 $3,008,837 
a After reserve for doubtful accounts of $50,000. b After reserves. 
c After depreciation of $855,778 in 1934 and $817,131 in 1933. d Repre- 


sented by 196,501 no par shares in 1934 and $25 par in 1933.—V. 140, 
p. lt 


Hamilton Woolen Co., Inc.—Plant Sold— 

At the postponed special stockholders’ meeting, authorization was given 
for the sale of the company’s plant (excluding certain minor parcels) and 
inventory as of Jan. 1 1935 to the J. P. Stevens interests for $1,400,000 
eash, this amount to be paid on April 1. Stockholders also authorized 
sale of the top mill, tenements and athletic field in Southbridge to a group 
of local citizens for $45,000. Other property not covered by these two 
transactions includes real estate in Worcester, and a few other items of 
limited importance.—V. 140, p. 1146. 


Harbison-Walker Refractories Co.—Earnings— 


Calendar Years— 1934 1933 
Net earnings. ..-.------ x$1,947,905 y$.,.405,081 


1932 1931 
y$72,070 x$2,413,027 
Expend. for ord. repairs 











& Federal taxes---..-- See x See y See y See x 
Interest on bank loans-- 49,427 57,928 foe)  ieeeee 
Def. of Harbison-Walker 

ON A 20,592 fies ee 
Deprec., deplet., &c_--- 651,017 566,285 533,587 1,128,682 

Net income......... $1,247,461 $760,276 loss$609,952 $1,284,344 
Pref. dividends (6%)--- 2270,000 135,000 180,000 180, 
Common dividends - - --- Seed - Sannss 170,516 2,160,000 

Balance, surplus----- $127,909 $625,276 def$960,468 df$1 ,055,656 
Previous surplus------- 7,633,216 7,007,940 7,968,408 9,024,064 

e from consoli- 

dation of sub. co. not 

rr ee oo eee tke ameweel maemo 

Profit & lose surplus_. $7,338,494 $7,633,216 $7,007,940 $7,968,408 
Shares of common s 

outstanding (no par). 1,380,000 1,380,000 1,380,000 1,440,000 
Earned per share --- ~~~ $0.77 $0.43 Nil $0.76 


x After deducting ordinary repairs and Federal taxes. The net earnings 
for 1934 is also after deducting proportion of net income of sub. co. not 
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wholly owned accord 


: to minority interest therein. After deducting 
ordinary repairs. ng 0 ef 


z Includes $90,000 deferred from 193. 
Consolidated Balance Sheet Dec. 31 

[Excl. of Harbison-Walker Securities Co.] 

1934 








1933 1934 1933 
Assets— $ $ LAabilities— $ 3 
Property acct__._39,656,595 38,331,555|6% preferred stock 3,000,000 3,000,000 
Deferred charges __ 639,058 635,523 | x Common stock__20,700,000 20,700,000 
Inventories _____- 3,026,448 2,966,482] Reserves... .-- 4,691,690 4,121,102 
Accts. receivable.. 884,136 845,897 | Accts. payable... 395,627 375,773 
Notes receivable__ 6,079 7,452 | Div. payable_-_-_-__ 45,000 45,000 
ae 549,665 524,696] Note of sub. not 
Harbison - Walker wholly owned.. 142,000 # -.-.-. 
mee, 00, BAU... 8 ocean 571,292] Minority int. in 
Dep. in closed bks_ 10,034 24,967 cap. stk. & sur. 
Other assets______ PF ae of subsidiary... 431,272 - ...... 
Invest. securities y4,156,326 5,406,537} Conting. sec. res_. 4,451,503 4,451,503 
Capital surplus... 9,277,941 8,987,808 
Earned surplus... 7,338,494 7,633,216 
en 50,473,527 49,314,402 Wes 6nUseans. 50,473,527 49,314,402 





x Represented by 1,380,000 shares of no par value. Incl. 21,117 co.’s 
common shares at cost of which 14,100 shares have been loaned to employee 
stockholders for collateral purposes.—V. 140, p. 972. 


Havana Electric Ry. Co.—Earnings— 











Period End. Dec. 31 1934—3 Mos.—x1933  1934—12 Mos.—x1933 
Operating revenue..__- $641,874 $592,594 $2,657,288 $2,331,024 
Oper. exps. incl. taxes-- 654,546 75,676 2,552,279 2,208,833 

Net oper. revenue_--- loss$12,672 $16,918 $105,009 $122,191 
Non-operating revenue_ 130 306 813 1,174 

Gross corporate inc__~. loss$12,542 $17,224 $105,822 $123,365 
y Int. & other charges__- 168,140 164,854 672,884 660,776 

Deficit (before deduct- 

ing depreciation)... $180,682 $147,630 $567 ,062 $537,411 


x Revised. y Includes interest accrued for period on 54% gold de- 
bentures, series of 1926, interest on which has not been paid subsequent 
to March 1 1931.—V. 139, p. 2996 


Hershey Chocolate Corp. (& Subs. )—EKarnings— 
3 Mos. End. Dec. 31— 1 


934 933 
x Operating profit.___.- $1,638,039 $1,405,478 
Other income 106,421 


1932 1931 
$928,349 $1,474,242 
41,734 9,6 








Sianeam eae 55,798 
Total income----_-_--. $1,744,460 $1,461,276 $970,083 $1,483,925 
Discount, &c.......... 191,495 152,44 176,390 169, 
POGGER TAK. <i ccccceas 261,878 173,508 104,060 ' 
Net income- --....-. $1,291,086 $1,135,321 


$689,633 $1,149,803 
x After deducting depreciation.—V. 139, p. 4128. 


(R.) Hoe & Co., Inc.—Old Plan Abandoned 
Dated Jan. 16 1935, Being Promulgated— 


Following the abandonment of the plan and agreement of readjustment 
dated as of Sept. 21 1934, by the readjustment committee headed by Robert 
J. Lewis, chairman, and the dissolution of that committee, holders of cer- 
tificates of deposit for lst mtge. gold bonds, series A 6% % of the company 
are being notified by the same group, acting as bondholders’ protective 
committee, that the committee has approved and adopted the plan of read- 
justment, dated as of Jan. 16 1935, proposed by the company pursuant to 
the provisions of Section 77-B of the Bankruptcy Act. This plan has been 
considered by the U. 8. District Court for the Southern District of New York 
and found, with certain changes made — the hearing, to be fair and 
equitable, feasible and not discriminatory unfairly in favor of any class of 
creditors or stockholders. 

Certificate holders who do not wish to approve the plan may, on or before 
April 4, withdraw from the de it agreement upon payment of a ratable 
share of the expenses and liabilities of the committee, determined upon as 
$9.07 for each $1,000 bond withdrawn. No additional bonds will be 
accepted for deposit until further notice, but bondholders who have not 
deposited and who approve the plan are urged to signify their assent to it 
by ryhehe beg together witn their bonds, to Bank of Manhattan Co. 
agent under the plan, a form assent and acceptance which may be obtained. 
from the agent or Irving Trust Co., trustee of the company. 


Digest of Plan of Read ustment 
Certain important respects in which the company plan dated as of July 14 
934, as amended, has been modified, may be summarized as follows: 

1. Interest on the lst mtge. gold bonds and on the 7% notes for the 
period Oct. 1 1934 through Sept. 30 1937,is payable to the extent earned 
and accumulates, at the present rate of 64% and 7% per annum, respec- 
tively,.rather than at the proposed reduced annual rate of 54% and 6%, 
respectively, as provided in the original plan. 

2. Until Oct. 1 1937, andt hereafter, until fullinterest at the rate of 64% % 
per annum for the period Oct. 1 1934, through Sept. 30 1937, shall have been 
paid on the bonds, such holders of the prior pref. stock to be issued in respect 
of unpaid coupons on the bonds as shall hold an appropriate amount of 
bonds at the time will be entitled to elect six directors out of a board of 11, 
and the class A stockholders will be entitled to elect five directors during the 
same period. Thereafter, and until all the arrearages of dividends on the 
class A stock shall have been paid, the class A stockholders will be entitled 
to elect nine directors and the common stockholders two directors. ‘The 
holders of the pref. stock to be issued in respect of unpaid coupons on the 
notes have no vote for the election of directors. All voting for directors will 
be cumulative. Under the original plan the prior pref. stockholders, during 
the income period referred to, were to elect four, the pref. stockholders one, 
and the class A stockholders five out of a board of ten directors. After 
all the arrearages in dividends on the class A stock have been paid, the com- 
mon stockholders will be entitled to greater voting rights than those set forth 
in the original plan. 

With respect to the board of directors for the year 1935 and until the 
annual meeting of stockholders in 1936, the plan porvides that if certain 
committees and groups which may accept the plan mutually agree upon 11 
directors to act as a board of directors for the aforesaid period, and said 
names are approved by the Court, such directors shall constitute the board 
of directors for such period and the annual meeting scheduled for April 1935 
will not be held. 

The prior pref. stock and the pref. stock have certain additional voting 
rights, not provided in the original plan. 

3. After Sept. 30 1937, interest on the bonds at 44% % per annum, and on 
the notes at 5% per annum is to become a fixed charge, and additional in- 
terest up to 2% per annum on the bonds and notes is to be payable out of 
earnings in the discretion of the board of directors, but in any event at the 
maturity of the bonds and notes. Such additional interest is to be cumula- 
tive, but the 2% interest on the bonds is to be paid prior to the 2% interest 
on the notes. The original plan provided for the payment of interest after 
Sept. 30 1937, as a fixed charge at a reduced annual rate of 54% on the 
bonds and 6% on the notes. 

4. The Ist mtge. is to be closed against the issuance of any additional 
bonds over the amount now outstanding. 

{ The bonds, notes and the new notes (to be issued to general creditors), 
and the new issues of prior pref. stock and pref. stock are made redeemable 
at par and all accrued interest or dividends, under certain conditions. 

. The company shall not pay any dividends or make any sinking fund 
Payments in any fiscal year on any class of its stock until all interest, in- 
cluding the additional interest up to 2% above referred to, on the bonds, 
notes and new notes, accumulated and accrued to the next preceding in- 
terest payment date shall have been paid or set aside for payment and 
further shall not pay any dividends on the class A stock or common stock 
until all accumulations of dividends, including dividends accruing through 
the current dividend period on the prior pref. stock and pref. stock, shall 
have been paid or set aside for payment, and until all sinking fund payments 
due in respect of the preceding fiscal years on the bonds, prior pref. stock 
and pref. stock, as then in force, shall have been paid or set aside for pay- 
ment. 

7. Payments into the sinking funds for the bonds and prior pref. stock, 
as and when provided for, are fixed at 25% of consolidated net earnin 
after certain deductions, rather than at 20% thereof as originally provided, 
and the maximum amount payable into the sinking fund for the prior pref. 
stock in any one year is fixed at $175,000, rather than $200,000, the maxi- 
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mum amounts for the bonds and the pref. stock sinking funds being un- 
cnenaee from the original plan. 

8. Holders of general claims of $100 or over, approved or allowed by the 
Court, will receive new notes therefor, such new notes to be similar to the 
7% notes of the company, as modified by the plan, instead of being paid in 
cash as originally provided. Claims of less than $100 will be paid in cash. 

9. There will be a sinking fund for the notes and new notes for each fiscal 
year commencing with the fiscal year in which all the outstanding ee. 
stock is retired or in which full sinking fund requirements therefor have 
completed, whichever is sooner, equal to 10% of consolidated net earnings 
after certain deductions, but in no event to exceed $50,000 in any one year. 

10. The provisions of the bonds and notes, and the indentures under 
which they are issued, may be amended, repealed or modified in any 
respect, with the affirmative action of the holders of two-thirds of the bonds 
or the notes, as the case may be, then outstanding.. 

11. The maturities of the lst and 24 purchase money mtges. are extended 
five years, and annual amortization payments are provided thereon. 
Interest on the 2d purchase money mitge. is reduced from 6% to 5%. 

12. The definition of consolidated net earnings for each year contained in 
the original plan has been rewritten to include among the deductions amorti- 
zation payments on the purchase money mtges., to exclude losses for pre- 
vious years, and in other respects. 

13. Various miscellaneous provisions, including .particularly the pro- 
visions dealing with expenses of the plan, and committees compensation to 
counsel, and rights of action, if any, in favor of the —* or any classes 
of its security holders, have been modified and reword 


Outstanding Securities and Obligations of, and Claims Against, Company to 
Be Deali With Under the Plan 
lst purchase money mtge. due Nov. 1 1934, bearing int. at rate 


of 544% = annum, on which interest has been paid up to 
and including Nov. 1 1934 


EEE ELE AIO ET GE a a$356,000 
2d purchase money mtge. due Oct. 1 1934, bearing int. at rate 

of 6% per annum, on which int. has been paid up to and in- 

Ogee ee 105,000 
lst mtge. gold bonds, series A, 64%, due Oct. 11934____.____- 2,171,000 
Interest on the bonds accrued and unpaid from Oct. 1 1931, 
jt PRTC EGCs tecdnh anh ake ink ut ba enh daneeaeeui¢ 618,345 
i a I 5 i art is ale os ww &s hg Shion aie el 786,000 
Interest on notes accrued and unpaid from Oct. 1 1931, through 

acs Rt chair we ds etn ta ite ct wh vein dis dk ata chk ats es 165,060 
General claims of which $49,843 are believed to be proper and 

the remainder are in dispute) ..................-.--.------ 116,463 


A ec cen I alla itor Se as cic aa ab aii igi atl elit oar 96,000 shs. 
Common stock ey tm voting trust ctfs. for common stock) - -_ 160,000 shs. 
a By assignment dated June 4 1930, the major portion of the lst purchase 
money mtge. was assigned by the original mortgagee (De La Vergne Ma- 
chine Co.) to Lawyers Title & Guaranty Co. with an agreement that the 
portion retained by the original mortgagee be subordinated to the portion 
assigned and with a further agreement that all payments on account of prin- 
cipal would be divided three-fourths to the portion so assigned and one- 
fourth to the remainder. $289,000 of the portion assigned remains unpaid 
and $67,000 of the remainder, making a total of $356,000. Lawyers Title 
& Guaranty Co. sold and guaranteed the payment of various mortgage 
certificates evidencing participation shares in its prior share in said mort- 
page. and continued to act in behalf of 1st purchase money mtge. certificate 
olders until on or about Aug. 11 1933, when its affairs were taken in charge 
by the Superintendent of Insurance of the State of New York, who has since 
performed its functions in relation to said certificate holders. 


Treaiment of the Securities, Obligations on Se to Be Dealt With Under 
t n 


lst Purchase Money Mortgage—(a) The $289,000 now held oy Lawyers 
Title & Guaranty Co., will be extended to Nov. 1 1939, with interest at 
rate of 54% per annum, payable semi-annually (M. & N.), company peng 
obligated to make payments on account of principal in the amount of $6,00' 
annually, commencing Nov. 11935. In addition, company shall pay, upon ° 
the consummation of the plan, the sum of $2,000 in full satisfaction of the 
balance of peopel payments due for the year ended Oct. 31 1934. 

(b) The 367,000 now held by Baldwin-Southwark Corp., will be extended 
to Nov. 1 1939, with interest at rate of oe Rg annum, payable semi- 
annually es & N.), company being obliga to make payments on 
account of principal in amount of $2,000 annually, commencing Nov. 1 
1935. In addition, company shall pay, upon consummation of the plan, 
the sum of $2,000 in full satisfaction of the balance of principal payments 
due for the year ended Oct. 31 1934. 

d Purchase Money Mortgage—This mortgage, now held by Baldwin- 
Southwark Corp. will be extended to Oct. 1 1939, with interest at rate of 5% 
per annum, payable (A. & O.), company bein Yor to make payments 
on account of principal in the amount of $6.00 annually commencing 
Oct. 1 1935. In addition, company shall pay, upon the consummation of 
the plan the sum of $6,000, in full satisfaction of the balance of principal 
payments due for year ended Sept. 30 1934. Any payments or credits on 
account of principal under the 2d purchase money mtge. may be applied in 
reduction of the subordinated interest in the lst purchase money mtge., 
by agreement between the company and the owner of the 2d purcbase money 
mtge. 

lst Mortgage Bonds—The ist mtge. securing the bonds will be amended 
and the bonds issued and outstanding thereunder will be stamped, or 
surrendered in exchange for new bonds, and new coupon sheets will be at- 
tached, to provide substantially for the following: 

a) Extension of maturity of principal for 10 years to Oct. 1 1944. 

b) Surrender of unpaid interest coupons covering interest period from 
Oct. 1 1931, through Sept. 30 1934, in exchange for shares of (par $65) of 
prior pref. stock at rate of one share for each $65 of coupons. All bonds 
held in the treasury shall be cancelled upon the consummation of plan. 
All coupons surrendered shall be cancelled upon consummation of plan. 

(c) Payment of interest on bonds up to the rate of 6% % per annum for 
each year ending Sept. 30 during period Oct. 1 1934, through Sept. 30 1937, 
in multiples of 4% of 1%, on Dec. 31, in each of years 1935, 1936 and 1937 
to extent that there may be consolidated net earnings of company for fiscal 
years ended Sept. 30 1935, 1936 and 1936, respectively. To extent that 
interest payments on Dec. 31 1935, 1936 and 1937, respectively, are made 
at less than 644% per annum for preceding fiscal year, deficiency shall be 
cumulative and shall accrue and be payable thereafter on Dec. 31 followin 
any fiscal year, as follows: (1) up to and incl. fiscal year ended Sept. 3 
1937, to extent that there may be any balance of consolidated net earnings 
for such fiscal year after payment of full interest for such fiscal year at 
rate of 644% per annum on bonds, and (2) subsequent to fiscal year ended 
Sept. 30 1937, to extent that there may be any balance of consolidated net 
earnings of company for such fiscal year after payment of full fixed interest 
for such fiscal year at rate of 444% per annum on bonds, and at rate of 5% 
per annum on the notes and new notes issuable to general creditors. Any 
such deficiency shall be paid prior to payment of additional interest up to 
rate of 2% per annum on bonds, notes and new notes, and prior to payment 
of any dividends on, or sinking fund payments in respect of, any stock of the 
company and in any event shall be payable at maturity of bonds on a parity 
with fixed interest on bonds. ; ’ 

(d) Payment of interest at rate of 444% per annum on April 1 1938, and 
on each semi-annual interest payment date thereafter, whether earned or 
not, as a fixed charge on all outstanding bonds, and payment of additional 
interest up to rate of 2% per annum, but only to the extent that there may be 
any balance of consolidated net earnings of company for preceding fiscal 
year after payment of full fixed interest for preceding fiscal year at rate of 
4%% per annum on the bonds and 5% per annum on the notes and new 
notes, and after payment of all unpaid accumulations of interest on bonds, 
notes and new notes for period Oct. 1 1934 through Sept 30 1937. Direc- 
tors may determine not to pay the whole or any part of additional interest 
for any year or years, but said interest shall be cumulative and shall be pay- 
able at maturity of the bonds on a parity with fixed interest on the bonds. 
Such additional interest payments shall be made on any interest payment 
date. Any such deficiency, however, shall be paid or set aside prior to 

ayment of any interest over and above the fixed rate of 5% per annum 
or period subsequent to Sept. 30 1937, on the notes and new notes, and 
prior to payment of any dividends on or sinking fund payments in respect 
of, any stock of the company. 

Notes—Indenture securing the notes will be amended, and the notes 
issued and outstanding thereunder will be stamped, or surrendered in ex- 
change for new notes, and new coupon sheets will be attached, to provided 
(substantially) for the following: 

(a) An extension of the maturity of the principal of the notes for 10 years 
to Oct. 1 1944 

(b) Surrender of unpaid interest coupons covering interest period from 
Oct. 1 1931. through Sept. 30 1944, appurtenant to each $100 of outstanding 
notes, in exchange for shares of the par value of $21 each of pref stock of the 
company at rate of one share for each $21 face amount of coupons. 
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notes held in treasury of company shall be cancelled upon conusmmation] 
ofthe plan. All coupons surrendered shall be cancelled upon consummation 
of thepplan. 

(c) mens of interest on notes up to rate of 7% per annum for each 
year end ng Sens. 30 during period Oct. 1 1934, through Sept. 30 1937, 
payable on Dec. 31, in each of years 1935, 1936 and 1937 to extent that three 
may be consolidated net earnings, after payment of all unpaid and accumu- 
lated interest on bonds, including interest for pr g fiscal year, for fiscal 

ears ended Sept. 30 1935, 1936 and 1937, res ively. o extent that 

terest payments on Dec. 31 1935, 1936 and 1937, respectively, are made 
at less than 7% per annum for a fiscal year, deficiency shall be 
cumulative and shall accrue and be payable thereafter on Dec. 31 followin 
any fiscal year, as follows: (1) up to and incl. fiscal year ended Sept. 3 
1937, to extent that there may be any balance of consolidated net earnings 
of company for such fiscal year after payment of full interest for such fiscal 
year at rate of 614% per annum on bonds and al! accumlated unpaid interest 
thereon, and after payment of full interest for ie g fiscal year at rate 
of 7% per annum on notes and new notes and (2) subsequent to fiscal year 
ended pt. 30 1937, to extent that there may be balance any of consolidated 
net earnings of company for such fiscal year after payment of full fixed in- 
terest for such fiscal year on the bonds and all accumlated unpaid interest 
thereon (excl. additional interest of 2%) and full interest for such fiscal year 
on notes and new notes. Any such deficiency shall be paid prior to payment 
of additional interest up to rate of 2% per annum on notes and new notes 
herein provided for, and prior to payment of any dividends on, or sinking 
fund payments in respect of, any stock of company and in any event shall 
be payable at maturity of notes on a — with fixed interest on notes. 

> Payment of interest at rate of 5% per annum on April 1 1938, and on 

each semi-annual interst payment date thereafter, whether earned or not, 
as.a fixed nates on all outstanding notes, and payment of additional interest 
up to rate of 2% per annum, but only to extent that there may be any bal- 
ance of consolidated net earnings for preceding fiscal year after payment of 
full fixed interest for preceding fiscal year at rate of 444% per annum on 
bonds and at the rate of 5% per annum on the notes and new notes 
and after payment of all unpaid accumulations of interest on bonds for 
such fiscal year and for all past fiscal years, incl. additional interest pay- 
ments up to rate of 2% per annum (as provided above), and after payment 
of all unpaid accumulations of interste for period Oct. 1 1934, through Sept. 
30 1937, on notes and new notes. Directors may determine not to pay whole 
or any part of additional interest for any year or years, but interest shall be 
cumulative and shall be payable at maturity of notes on a parity with fixed 
interest on notes. Such additional interest payments shall be made on any 
interest payment date. Any such deficiency, however, shall be paid prior 
to payment of any dividends on, or sinking fund payments in respect of, 
any stock of company. 

General Claims—Holders of general claims which have been approved and 
allowed in amount of $100 or over shall receive new notes against the 
surrender and extinguishment of an equivalent amount of such claims. 
Genera] claims under $100 approved or allowed shall be paid in cash within 
three months after consummation of plan. 


New Securities to Be Issued by the Company 

10-Year 7% Notes—Company will authorize an issue of 10-year 7% notes 

an aggregate principal amount equal to the total aggregate amount of 
gece! claims (together with interest allowed thereon to Oct. 1 1934). 

ew notes shall be dated Oct. 1 1934, shall become due Oct. 1 1944; shall 
bear interest from Oct. 1 1934; shall be redeemable at par and int., whether 
earned or not, at option of company as a whloe, or in part by lot, on any int. 
date on at least 30 days’ notice. 

The notes and new notes will be entitled to benefits of an annual sinking 
fund to be administered by a sinking fund trustee, of 10% of company’s 
consolidated net earnings for each fiscal year, after deducting amount, 
computed on an accrual bests, of all income taxes payable by company and 
full interest charges at rate of 644% per annum on bonds and at rate of 7% 

annum on notes and new notes for such fiscal year, commencing with 

Foe = in which all the then outstanding pref. stock is retired or in which 
full king fund requirements therefor have been completed, whichever 
is sooner, but in no event shall any such sinking fund payments aggregate 
more than $50,000 in any one year. 

Stock—The certificate of incorporation shall be amended so as to provide 
for two new classes of stock to designated respectively prior pref. stock 
and pref. stock. The Authorized issue of prior pref. stock will be such 
num of shares of a par value of $65 per share as shalltbe required for 

ce in exchange for unpaid interest coupons on bonds. Authorized 

issue of pref. stock will be such number of shares of a par valuefof $21 per 

share as shall be required for issuance in exchange for unpaid interestfcoupons 
on notes.—V. 140, p. 1312, 1147; V. 139. p. 3156. 

Ltd.—Regular 


Hollinger Consolidated Gold Mines, 
5-Cent Div.—No Ezxtra— 


The directors have declared the regular monthly dividend of five cents 
per share payable March 25 to holders of record March 9. Previously, 
company paid extra dividends of five cents monthly. 

The company issued the following statement on its dividend policy: 
“As is well known, Hollinger has large quantities of low grade ore that it 
is profitable to mine at present price of gold, but from which the profits 
naturally are not as great as would be from average grade of ore of the 
mine. It is the policy of the company to mine this low grade ore and so 
prolong the life of the mine. 

“Dividends and bonuses will be paid out as earned, but in view of the 
unsettled conditions generally and large expenditures on outside properties, 
directors feel that the present cash resources of the company should be 


conserved. 

“It is to be recalled that of the dividends paid in 1934, 20 cents came from 
earnings of the previous year. 

“Conditions at the mine remain very satisfactory.’’"—V. 140, p. 973. 


Homestake Mining Co.—Ezira Dividend of $2 per Share— 

The directors have declared an extra dividend of $2 per share in addition 
to the r lar monthly dividend of $1 per share on the capital stock, par 
$100, both payable March 25 to holders of record March 20. Similar dis- 
tributions were made in each of the eight preceding months. The company 
paid extra dividends of $1 per share and regular dividends of $1 per share 

month from Jan. 25 1934 to and including June 25 1934. 

Calendar Years— 
Net profit after deprec., depl., Fed. taxes, &c-_-_-__ 
Earnings per share on 251,160 shs. of capital stock 
—V. 140, p. 973. 


Houston Electric Co.—Earnings— 


Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $179.24) ada £74 $2,146,523 $1,995,675 


1934 1933 
$7,104,342 $5,007,743 
$28.28 $19.94 





CERRO ooo ee cccon ; 1,077,799 1,004,038 
Maintenance... _......- 25,954 24,949 313 ,664 271, 
CO” Rigs REED 128 eas 19,827 17,857 219,516 224,038 
Int. & amort. (public) _- 21,325 22,481 259,668 273,860 
BMMORS Baldi vcs cae $17,287 $23,777 $275,875 $221,881 
a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to Jan. 31 1935 amounts 


to $18,000, and is not included in this statement .—V. 140, p. 477. 


Hudson Motor Car Co.—Retail Sales— 

For the year 1935 up through the week ended Feb. 23, the company 
reports, retail sales in the United States of Hudsons and Terraplanes totaled 
8,327 cars which is over 5,000 more units than were sold up to the same 
date in 1934. In accordance with these figures sales for 1935 are 262.4% 
of those for 1934. While retail sales figures for the month of February 
are not fully available as yet, the total for the month is ed to exceed 
that of February 1934 by about 2,000 cars.—V. 140, p. 1488. 


Ailinois | Boll Telephone Co.—$1.50 Dividend— 

e rs have declared a dividend of $1.50 share on the capital 
stock, par $100, payable March 30 to holders of sesued bharon 20. A ae 
payment was made on Dec. 31 last, while from December 1908 to and in- 


cluding March 31 1934 lar quarterly divid 
distributed.—V. 140, D. 1147.. — a ee Ser Gere Wire 


indianapolis Rys., inc.-PWA Loan Granted— 

6 company recently received a loan of $3,120,000 from the Publi 

Wore Dame gag 4 or Loranger reage: | and modereiansion of its oe 
‘ €@ money, under the terms of th used 

or rehabilitating the Indianapolis street car ayetem, yo be 


purchase of new 
buses and trackless trolley cars and build a new 
wanes os nom %, byl ing central shop for equip- 


buses. 
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The loan is secured by 5% 1st and 2d mtge. bonds to be repaid between 


1936 and 1955. The allotment, Harold L. Ickes, Administrator, said, 
is conditioned on negotiation of a loan contract satisfactory to PWA. 

Of the total amount $1,700,000 will be used for reconditioning the 
street car system. The central repair shop and garage will cost $700,000. 
Also from the PWA money 45 buses and 21 trackless trolley cars will be 
bought.— V. 137, p. 2272. 


Inland Investors, Inc.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Income from divs. and 
en eee $78,868 $60,863 $87,179 $209,835 
Profit from saleofsecurs  -.---- 17,996 1oss70,061 29,325 
Tota] income... _..- $78,868 $78,859 $17,118 $239,160 
Res. for possible loss on 
deposit in closed bank. -.--.-- i 06ClC<OOOS UC (iC 
DEE s 56s tenses 9,086 10,310 24,885 43,201 
PROC EOE. onenacann $69,781 $56,549 loss$7,767 $195,959 
Divs. paid or provided for 65,000 50,000 57,500 185, 
ES Eee (65c.) (50c.) (57 Ke.) ($1.85) 
Charges resulting from 
reduction of securities 
owned to _ indicated 
mkt. values at Dec. 31 Se ee 417,738 
Ee $39,585 prof$6,550 $65,267 $406,779 
Previous balance Dec. 31 365,423 358,873 424,140 y830,920 
Surplus Dec. 31--..--- $325,838 $365,423 $358,873 $424,141 


y Less capital surplus oy ($4,000,000 of which arose from reductions 
in stated capital during 1931). 


Balance Sheet Dec. 31 








Assets— 1934 1933 Tiabilities— 1934 1933 
Cash on deposit... $43,892 $20,725} Accounts payable- $3,305 $1,480 
Accts. receivable... _..... 368 | Accrued items_- - ~~ 800 812 
Market. securities 1,283,501 1,338,039] Dividends payable 20,000 12,500 
Deposit in closed x Common stock... 1,000,000 1,000,000 

ee oe 6,373 6,688 | Surplus........-.- 325,838 365,423 
Accr. divs. & int. 

on securities_... y16,179 14,395 

ci $1,349,944 $1,380,216 ee $1,349,944 $1,380,216 





x Represented by 100,000 (no par) shares. y Accrued dividends only. 
—vV. 139, Dp. 3966. 


Interborough Rapid Transit Co.—Trusitee Ordered to 
File New Accounting— 


Because of an error in the company’s method of computing annual sink- 
ing fund requirements on its Ist & ref. 5% bonds larger payments than 
were required were made from a specia] trust to the sinking fund, says an 
opinion rendered March 5 by Federal tm. Julian W. Mack, which has 
jurisdiction in the I. R, T. receivership. he Court set up a method for 
oer the required payments and directed the Guaranty Trust Co. as 
special trustee to recover from itself as trustee of the sinking fund the 
excess transferred. The company also was directed to deliver these excess 
payments, together with $6,241,000 in a amount of the bonds 
ae in the special trust, to the I. R. T. receiver and to file a new 
accounting. 

In a second decision Judge Mack denied the receiver mission to apply 
any bonds thus recovered to sinking fund payments. e ruled that as the 
p of the special trust were fulfilled, there is an obligation to holders 
of the company’s 6% notes, which are in default; this obligation satisfied 
him, said Judge Mack, that to apply the bonds to sinking fund requirements 
would be a’breach of trust. e said the petition might be renewed if the 
6% noteholders were willing to waive their rights. 

The special trust was created in connection with a readjustment of 
Interborough finances in 1922. Sinking fund instalments on the 5s for the 
years 1921-1926 were postponed on condition that beginning in 1926 the 
company would increase its sinking fund paymeats by amounts sufficient 
to insure retirement of the bonds by July 1 1956. Recently the Guaranty 
Trust Co. petitioned the Court to discharge the special! trust. 


I. R. T.-Manhattan Elevated Lease— 

Argument on the Transit Commission's action in the New York Supreme 
Court for a mandamus which would stop the I. R. T. from turning the Man- 
hattan Elevated lines back to the anhattan 4 2 has been adjourned 
indefinitely because of a relative matter coming up in the Federal Court. 

Counsel for the Transit Commission told Supreme Court Justice Valente 
that the I. R. T. through its receiver, Thomas Murray, had applied to the 
Federal Court for an order which would prevent the mandamus action from 
continuing in the State Court. It is the Transit Commission’s belief that 
should the Elevated lines revert to the Manhattan Ry., the 5-cent fare on 
those lines would be endangered. 


Tenders for $500,000 Bonds Invited— 
Thomas E. Murray, receiver for the company, is inviting written tenders 
or the sale to him up to 10 a.m. March 14, at the lowest prices offered, of 
500,000 first and refunding mortgage 5% gold bonds, due Jan. 1 1966. 
Notice of acceptance or rejection of such bonds will be given on March 15. 
Bonds accepted must be delivered March 20, and must be accompanied b 
the July 1 1935 and all subsequently maturing coupons. The receiver will 

7 gt et ie on bonds purchased from Jan. 1 1935 to and including 
Marc 35. 


Obituary— 
Horace M. Fisher, Secretary-Treasurer of the company, and a director 
in its subsidiaries, died March 4.—V. 140, p. 1148. 
International Cement Corp.—Obituary— 
7 F. Hoyt, Chairman of the board, died on March 7.—V. 140, 


p 
International Great Northern RR.—£arnings.— 
January— 1935 1934 1933 1932 
Gross from railway----- $975,723 $907,881 $833 994 $911,578 
Net from railway ---_--. 176,822 206,750 183, 09 
Net after rents__.....- 33 ,022 55,143 61,745  def63,400 
—vV. 140, p. 803. 


International Paper Co.—Collateral Released— 

The Bankers Trust Co. as trustee under the first & refunding mortgage 
dated Jan. 1 1917, has advised the New York Stock Exchange that on 
Feb. 8 1935, it released and delivered to the company 4,000 shares of the 
capital stock of Ticonderoga Pulp & Paper Co. and 12,703 shares of the 
capital stock of Piercefield Paper Co. on account of merger and consolida- 
tion of these companies into American Realty Co.—V. 140, p. 643. 


International Ry. (& Subs.)—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Passenger revenue__--_-_ $5,804,138 $5,543,928 $6,166,786 »788,859 
Other revenue. ._._.__- 163 ,542 207 ,536 229,611 305,945 

Operating revenue... $5,967,680 $5,751,464 $6,396,397 $8,094,804 
Maintenance. ......-- 902,556 695,970 : 1,171,491 
Depreciation & renewals 1,114,232 ,124,237 1,131,149 1,134,563 
Power operation. ____-- .932 442, 519, 558,194 
Conducting transport’n. 1,445,508 1,380,977 1,549,514 2,123,184 
General & miscellaneous. 793 389 847 ,482 982,598 1,295,246 
Pe ee 468,832 458,231 516,773 551,216 
Auxiliary oper .—deficit - 11,818 16,951 17,377 19,388 

Operating income.... $783,412 $785,533 $902,236 $1,241,520 
Non-operating income. - 14,780 15,549 23,491 29, 

Gross income...._-.. - $798,192 $801 ,082 $925,727 $1,271,330 
a i 1,020,176 1,058,327 1,102,255 1,140,481 
Rentals, &c.__......... 40,357 34,258 34,486 42, 
Amortization of discount 53,701 51,905 50,744 49, 

Sp ae ee ee $316,041 $343 ,407 $261,757 sur$38,633 


Volume 140 


International Telephone & Telegraph Corp.—To 
Amend By-Laws— 


The stockholders at the annual meeting to be held on May 8 will con- 
sider amending the by-laws of the company to conform to the purpose 
of the Federal Communications Act of 1934.—V. 140, p. 1313. 


Investors Syndicate—O perations— 

The company reports the largest week’s business in its 41 year history 
for the week ended Feb. 16. A total of $8,330,475 in face value of new 
contracts written was recorded for that week. 

This figure surpassed by nearly two million dollars the record established 
twog weeks previously, when new contracts to the amount of $6,466,250 
in face value were written in one week by the company's representatives 
throughout the United States and Canada.—V. 140, p. 478. 


Investment Corp. of Philadelphia—Ezira Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 


ag ae — both payable March 15 to holders of record March 1. 
—Vv. , Pp. 976. 


(Mead) Johnson & Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular ge 4 dividend of 75 cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 15. Similar distributions were made in each of the four preceding 


quarters. 
Calendar Years— 


1934 1933 1932 1931 
Consol. net profit after 
deprec., Fed. taxes,&c $932,055 $942,266 $1,112,349 $1,382,350 
Earns. share on 165,- 
000 shs. common out- 
standing (no par)-_-.-.. $4.93 $4.99 $5.99 $7 .66 


—V. 139, D. 3644. 


Jonas & Naumburg Corp.—To Be Listed on Notice of 
Issuance— 


The New York Curb Exchange will list 330,904 shares of new common 
stock, $2.50 par, in lieu of 45,916 shares of old $3 cumulative convertible 
preferred stock, no par, and 162,252 shares of old common stock, no par, 
on notice of issuance.—V. 130, p. 4252. 


Kansas City Power & Light Co.—Farnings— 





Period End. Jan. 31— 1935——Month——1934 1935——12 Mos.—1934 
Gross earnings - - ------- $1,356,431 $1,318,537 $14,831,338 $14,267,191 
Oper. exps., (incl. maint., 

gen. & Sropaty tax) - 590,324 565,182 6,788,985 6,382,914 

Ee 147,628 147,911 1,768,325 1,761,130 

Amort. of disc. & prems. 10,967 10,967 131,609 131,609 

UE ig 0 ov ih kn 184,474 182,495 2,203,436 2,199,365 

Fed. & State income tax 45,200 50,257 600,032 572,757 

on ae $377 835 $361,722 $3,338,948 $3,219,413 
—V. 140, p. 1313. 


Kaufmann Department Stores, Inc.— Special Meeting— 

A special meeting of stockholders will be held March 18 to vote on 
decreasing the capital stock from $8,325,000, consisting of 8,250 shares 
of preferred stock (par $100), and 600,000 shares of common stock (par 
$12.50 each), to $8,250,000, consisting of 7,500 shares of preferred stock 
and 600,000 shares of common stock. 

This action is proposed in accordance with section (c) of article fourth 
of the certificate of incorporation, which provides for the setting aside, 
after payment of dividends on the preferred stock, of a ‘‘special surplus 
account”’ in each year from Jan. 1 1916, of a sum sufficient to acquire not 
less than 750 shares of preferred stock, out of the surplus or net profits, 
at not to exceed $125 per share, plus accrued and unpaid dividends. Under 
this provision $75,000 par value of preferred stock has been acquired 
for ‘‘special surplus account’’ and the meeting above mentioned for 
the purpose of reducing the capital stock by this amount.—V. 139, p. 3967. 


~<a Kelly-Springfield Tire Co.—Trustees— 
Judge W. Calvin Chestnut in U.S. District Court, Baltimcre, on March 5 
approved an application for reorganization of the company under Section 
-B of the Bankruptcy Act. The Judge also appointed Edmund 8. Burke, 
President and a receiver for the company in New Jersey, and Thomas B. 


Finan of Cumberland as temporary trustees under a joint bond of $250,000. 
—V. 140, p. 1489. 


(S. S.) Kresge Co.—February Sales— 
Month of— 


1935 1934 1933 
Sno «an aie ansnmiaat aw $8,488,423 $8,824,821 $7,706,388 
i Se eee 8,975,052 8,797,055 8,053,868 


The company had 686 American and 46 Canadian stores in operation on 
re. e, — fs American and 44 Canadian at the end of Feb. 1934. 
—vV. ss 2 


(S. H.) Kress & Co.—Fe'ruary Sales— 


Month of— 1935 1934 1933 
CN OE Oe Oy Oe ee ee $4,761,726 $5,106,517 $3,912,983 
yk -cambntaceeae tk ont Peewee 4,968,306 5,083,475 3,895,802 
—V. 140, p. 976. 


Kreuger & Toll Co.—Gold Clause in Debentures Upheld 
by Swedish Court—See details in last week’s ‘‘Chronicle,”’ 
page 1397.—V. 140, p. 1489. 


Kroger Grocery & Baking Co.—Sales— 


Four Weeks Ended— 1935 1934 1933 
gl SE Se ee re $17,202,964 $15,401,157 $14,628,143 
\ ke 2S ea \17,537,536 16,692,181 14,844,670 
Stores in operation Feb, 23....-.--- 315 4,368 4,707 
—V. 140, p. 1314. 


(F. & R.) Lazarus Co.—Exztra Distribution— 

The directors have declared an extra dividend of five cents per share in 
addition to the usual quarterly dividend of 10 cents per share on the com- 
mon stock, no par value, both payable March 30 to holders of record 


March 20. Similar distributions were made in each of the four preceding 
quarters.—V. 140, p. 1489. 


Lincoln National Life Insurance Co., Fort Wayne, 











Ind.—Balance Sheet Dec. 31— 
; 1934 1933 | 1934 1933 
Assets— $ $ TAabtitites— $ $ 
First mtge.loans 37,136,030 45,900,889! Policy reserves. 104,618,567 103,028,661 
, eee 14,089,215 4,354,501 | Add’l policyhold- 
Pref.& bank stks 2,662,255 1,278,247 ers’ funds... 446,812 237,832 
Home office bldg 2,370,760 2,370,760|Premiums & int. 1,176,379 1,140,096 
Reel estate_.._- 10,631,404 7,449,061 | Res’ve for policy 
Balance due on S| 630,765 
properties sold Amt. set apart 
under contr’t. 1,083,904 464,197 for pend. cl’ms 
Loans secured by onreinsurance  ...... 656,411 
OO cn.  cttens 616,172 | Res’ve for taxes. 725,469 590,911 
Loans to policy- Claims against 
holders _..__- 24,299,399 26,760,473 trusteed assets 
Trusteed & other admin. by co.  ...... 759,937 
assets admin- Res’ve for other 
istered by co. 14,321,665 16,533,870! liabilities _... 2,232,637 324,843 
Int.due & accr’d 1,934,831 m ,725 | Capital stock... 2,500,000 2,500,000 
Net premiums in Unassigned surp. 3,500,000 3,500,000 
course of coll. 3,394,826 3,294,&61 |Special reserve... 828,846 676,987 
6 eae 2,951,189 2,555,777 
All other assets. 1,153,231 259, 
y «| ep 116,028,710 114,046,442 , er 116,028,710 114,046,442 


—V. 140, p. 804, 
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Lehigh Portland Cement Co. (& Subs. )—Earnings— 


Years Ended— Dec.31'34 Dec. 31 '33 Dec. 31 '32 Dec. 31 '31 
Sales, less disc., allow- 

ee eee $9,492,265 $6,455,916 $6,386,394 $12,292,369 
Manf’g shipping cost__. 5,256,441 3,882,754 5,114,100 8,372,519 
Prov. for deprec., obso- 

lescence & accrued, re- 


1,726,076 
1 ,698,155 
234,938 


Selling, admin. & gen- 

eral expe 
Dues for sales promot’n 
Federal cap. stock tax_- 


1,606,863 
1,628,310 
228,731 


1,781,010 
1,809,161 


1,811,153 
2,370,728 


Bc waipecssswce pf$576 655 $931,942 
377,500 298,521 


$2 317,876 $262,031 
319,687 341,359 


$954,155 def$633 421 df$1,998,189 $79,328 
105,000 








Prov. to reduce market- 
able invest. to market 
RE. caindcunann 

Prov. for proport. of loss 
of Great kes Port- 
land Cement Corp... 


141,000 


73,000 





Net income carried to 
surplus account. --_- 
Previous balance_-_-_---- 
Adjust. of unreal. apprec. 
for stone removed - _-- 
Net surplus, &c. of subs. 
not consolidated -_-_-- 
Excess of par values over 
cost of pref. stock red. 
Net discount of 7% cum. 
pref. stock purchased _ 


$849,155 def$847,420df$1,998,189 
2,616,689 5,386,359 6,980,117 


7,276 6,421 9,978 


$79,328 
8,359,528 
18,523 
60,135 


67,894 
$8,585,410 


88,521 
1,136,689 1,404,440 
112,332 


Total surplus__-__--- $3 ,683 ,306 
Net loss month of Dec. 





Common dividends. - - ~~ 
Plant accts. written off_ 
Res. for proport. of loss 
of Great kes Port- 
‘and Cement Corp... 


Surplus carried to bal- 
ance sheet. _...--- $3,148,563 $2,616,689 $5,386,359 $6,980,117 
x The difference between this amount and the amount shown on the 


balance sheet is $79,134 which is the excess of cost over par value of preferred 
stock redeemed in prior years. 


Consolidated Balance Sheet Dec. 31 
1933 














1934 1934 1933 

Assets— $ $ Liabilities— $ $ 

x Land, bldg., ma- Preferred stock-__.14,885,400 15,781,700 
chinery, &c__..23,046,669 24,496,511] Com.stk.(par $50)22,517,400 22,517,400 

Mineral deposits, Accounts payable. 224,091 181,290 
less depletion... 1,617,096 1,642,966} Accr. wages, sal- 

Invest. in & adv. aries & gen.taxes 221,598 202,724 
to affil. cos__... 2,095,823 2,301,749] Dividends payable 130,250 138,154 

Treasury stock._- 178,085 97,566 | Prov. for Fed. inc. 

State, county and Pe at « oeeens 105,000 «<séis- 
municip. bonds. 516,427 558,549 | Res. for returnable 

Long-term notes & cotton duck bags 67,803 49,506 
accounts receiv. 255,359 518,468 | Res. for compen. & 

Invest. of insur’ce fire ins. reserves 1,125,504 1,014,806 
res.in U.S. Govt. Unreal. appreciat'n 
securities...... 1,125,504 1,014,806 arising from ap- 

Cash............ 2,983,433 2,200,385 praisal of min- 

U.S. Securities... 6,613,265 5,691,351 eral deposits... 351,825 359,101 

Accts. & bills rec., LL we 3,148,563 2,616,689 
less rec. for disc. | 
& doubt, accts - - 484,424 590,960 | 

Inventories._._.- 2,950,096 2,761,662 

Unabsorbed strip- | 
ping chgs., &c_. 884,818 960,907 

Prepaid insurance- 26,435 25,488 | 
TOM a sanwanwn 42,777,436 42.861.370| Serer 42,777,436 42,861,370 


x After-reserve for depreciation of $23,032,930 in 1934 and $22,055,59C 
in 1933.—V. 140, p. 8U4. 


Lehigh Power Securities Corp.—/Pays Large: Dividend— 

A dividend of 34 cents per share was paid on the no par common stock, 
on March 1 to holders of record Feb. 15. This compares with 25 cents 7 
share previously distributed each quarter. In addition an extra dividend of 
70 cents per share was paid on Dec. 29 last.—V. 140, p. 148. 


Lehigh Valley RR.— Would Extend Loan— 

The company has applied to the Interstate Commerce Commission for 
authority to repledge for two years with the Railroad Credit Corp. $2,- 
600,000 consolidated real estate company mortgage bonds as part of col- 
lateral for a two-year extension of $1,100,000 of an original loan of _$1,- 
500,000 from the Railroad Credit Corp. A total of $400,000 of the Rail- 
road Credit Corp. loan matures March 29 and $700,000 matures April 27. 
—vV. 140, p. 1490. 


Lehman Corp.—25-Cent Extra Dividend— 

The directors on March 6 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 60 cents. This action, it 
was announced, was taken ‘* because of increased income received on invest- 
ments during the present fiscal year represented in large part by extra 
dividends.”’ 

An initial dividend of 75 cents a share was declared in June 1930, and pay- 
ments continued at that rate until December 1931, when the rate was cut 
to 60 cents quarterly, where it has remained up to the present time.—V. 
140, p. 320. 


Long Bell Lumber Corp.—Reorganization— 

Reorganization of the company appears to be an early possibility, ac- 
cording to C. T. MacNeille of Halsey, Stuart & Co., Inc., Chairman of the 
first mortgage bondholders’ committee, whose firm has been appointed 
reorganization manager. The type of reorganization plan tentatively 
agreed to by the committee earlier in the year has been accepted by_ the 
creditor banks, according to Mr. MacNeille, and was also approved by 
the committee at a recent meeting, subject to the disposition of certain 
executory contracts, and to perfecting agreements with certain unsecured 
creditors. 

Under the plan as approved, the creditor banks will accept a serial, 
unsecured income note payable in instalments from 2 to 10 years. The 
sales corporation, whose formation has been a source of a kay meee legal 
contention but whose assets the courts have found were validly transferred 
to it, will be dissolved. 

The plan as proposed provides for $100 par value of prefered stock and 
$15 par value of common stock for each outstanding $100 first mortgage 
bonds and accrued interest. 

‘**The alternative to such a plan,’’ Mr. MacNeille declared, ‘‘would be a 
foreclosure, from which the bondholder would ultimately cbtain ownership 
only of the assets securing his existing mortgage. his would involve 
expense and delay and would§deprive bondholders of a substantial amount 
of working capital, the benefit of which they will receive from the dissolu- 
tion of the sales corporation asfprovided under the plan.’ 

It is understood that every effort is being made to complete the plan so 
that it can be filed with the court during the current month for final de- 
termination.—V. 140, p. 480. 


Long Island RR.—Earnings.— 


January— 1935 1934 1933 1932 
Gross from railway ----- $1,811,256 $1,877,623 $1,951,647 $2,347,871 
Net from railway--.---- - 490,168 6 492,71 
Net after rente._....-.-. def193 ,117 231,505 305,690 214,415 
—VvV. 140, p. 804. 
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Loose-Wiles Biscuit Co. (& Subs.)—Earnings— 








Calendar Years— 1934 1933 9: 931 
Net prof. after oper .exp_a$2,433,331 a$3,280,841 c$2,367,541 b$3,172,144 
Ne iia atin = meer 27 ,820 36,710 70,694 
Depreciation........-- 773,059 798,906 838,285 843,215 
Federal taxes.......-_-- 267 ,057 368,758 169,563 270,000 
Fed. cap. stock tax__-- 27,751 eee. hake "hese 
Prov. for losses on deps. 

Deen DORNER .ccns jj cnsew« Gear. 9" weewan” ~ aakede 
Recoveries from closed 

banks & adj. applic. to 

operations of prior yrs. Cyeeee. weaened- -- eeeene ~~ sac 
Extra provision for em- 

ployees’ pension fund_ 46,414 ee -- smabes-  *’ebbewe 
Prov. for replacement of 

OT EES ee.  -simbne . enn 

Net income... -.-.--- $1,324,388 $1,679,842 $1,322,982 $1,988,235 
Sink. fund of Ist pf. stk. d100,583 139.065 150,000 150,000 
First pref. divs. (%)--- 245,056 248,390 251,025 268 396 
Common dividends- - - - - 1,045,200 1,047,773 1,354,966 1,644,352 

Balance, deficit. _._-- $66,451 sur$244,613 $433 ,009 $74,513 
Profit and Joss surplus._ 8,917,539 8,811,144 8,419,274 9.137,774 
Com. shs. out. (par $25) 522,481 522,606 526,000 7,991 
Earns. per share on com_ $2.06 $2.74 $2.04 $3.14 


a Includes net miscellaneous income of $246,686 in 1934 and $217,060 in 
1933. b Incl. other income of $304,803.  c Incl. other income of $914,460. 
d —_ deducting $49,447 in 1934 and $10,934 in 1933 as cost of stock 
retired. 


Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— $ $ TAaviltttes— $ 
b Properties _-_---- 17,654,101 17,875,470] Ist pref. stock_.._. 3,500,800 3,541,900 
Inventories__._.. 4,035,160 3,421,315|Common stock. -_.13,062,025 13,065,000 
Accts.receivable_. 2,135,445 1,995,666) Accts. payable, &c 909,025 771,865 
Investments _- --- 303 ,388 353,880 | Res. for replacem't 
Marketable secur. 611,849 466 ,063 of equipment... 246,030 246,030 
Cash surr. value of Res. for employees’ 

life ins. policies. 86,877 75,936 pension.......- 183,941 106,860 
Employ. com. stk. 2. ea 276,749 372,444 

purchase plan- - 80,117 138,843 | Stock redem. res__ 1,018,269 917,686 
2 1,394,650 1,744,160) Surplus_...... 7,899,270 7,893,457 
Deferred charges... 794,522 843,909 

cE S- 27,096,109 26,915,243 BUGMstcneksie 27,096,109 26,915,243 

b Includes buildings, equipment, good-will, trade-marks, &c., and is 


after deduction for depreciation of $9,817,080 in 1934 and "$9,268,620 in 
1933.—V. 139, p. 2683. 


Louisiana & Arkansas Ry.—Larnings.— 

















January— 1935 1934 1933 1932 
Gross from railway ----- $330,973 $365,025 $307,785 $394,759 
Net from railway ------ 95,885 128,388 109,484 121,664 
Net after rents___...-- 52,724 84,936 71,239 67,998 
—vV. 140, p. 805. 

Ludlum Steel Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
CO ee $4,709,339 $3,251,651 $2,044,458 $3,203,580 
Cost & oper. expense... 4,080,337 2,920,445 2,361,656 3,216,912 

Profit from operations $629,002 $331,206 loss$317,198 loss$13,331 
Depreciation.......... 169,139 132,688 124,258 93,815 

Net profit from oper. $459,863 $198,518 loss$441 ,456 loss$107 ,147 
Other income... ....-.-- 135,496 33,785 32,395 63 ,942 

See $595,359 $232,303 loss$409,061 loss$43,206 
. —_—__oeea 62,423 58,047 53,497 55,939 
Other charges.....-.--- 36,588 13,193 eae” ester 
Federal income tax (est.) oe. gGitnne . BSeene - - apenas 

EE ee ie $442,348 $161,063 1’sx$474,311 loss$99,144 
Preferred dividends__.. y361,682 a. awaken’. swebebeme 

I. 5 in cceiie thous $80,666 $115,913defx$474,311 def$99,144 


x Of this $375,063 being the net loss for the period from Jan. 1 to Oct. 31 
1932 was transferred to capital surplus, leaving the operating deficit for 
the remaining two months $99,247. y Dividends paid in cash on preferred 
capital stock at annual rate of $6.50 per share for the period from Oct. 1 


1933 to Dec. 31 1934. 
Capital Surplus Dec. 31 1934 


ESS Oe 2: a ee en $1,991,189 
- a. affecting opers. prior to date of recap.—Oct. 31 1932: 


educt—Adj. of val. of inv. in Canadian Atlas Steels, Ltd_ 31,000 
pO gO eee ee ae 49,065 
AE EE ie nncescndaconncnadiozaonanka 13,259 
PE GN exact enessnendcndc endbenekahnw a 450 
WR, gan nbs ekdanso ade ddan cdeeen ud cennnnnad $1,897,414 
Add—Federal income tax (refunds) --.-.--------------- 10,0: 
New York State franchise tax (refund)-....--.-.--.--- 3,859 
BETS SE DORON GRE oo ck wcecenncoccuseces 20,326 
DE SE GC pedo udder nd bhae onegnbahney 512 
Balance as at Dec. 31 1933 after adjustments__..._._.-. . _- $1,932,151 
Excess of stated value of Ludlum Steel Co. pref. cap. stock over 
cost of shs. purchased, & over par val. of com. cap. stock is- 
eed in Gee Tr DEG. GAD. GOOG. an acc cccwccncccstecee 51,482 


DE, SPOR EE Rit aseeddecdnece smatsneseknianscas $1,983 ,634 
Earned Surplus Dec. 31 1934 








ON Se OS Ree ee ee $14,977 
Adjustment affecting operations for the yersee from date of re- 
capitalization—Oct. 31 1942 to Dec. 31 1933 
Reduction of reserve for possible losses _.....+-..------- 17,386 
Balance as at Dec. 31 1933 after adjustment__........_-.- $32,363 
Net profit for the year ended Dec. 41 1934.----.----------.- 442,347 
I so cd wawaid Koa ad aeetaae aka daw ansst Rep heey ohem $474,711 
Divs. paid in cash wd gid -. stock at annual rate of $6.50 per 
share for the period from Oct. 1 1933 to Dec. 31 1934_-_- ._- 361,682 
mene. TING, Ch SUGG. daca danéns eddenawGesakéunewcaesus $113,029 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 Liabtltttes— 1934 1933 
| See $463,667 $524,614] Accts. payable— 
Market. securs-_-_- (ft ia a ¢) | SAP ee $196,059 $152,738 
Notes & accts. rec. 520,440 437 ,022| Pref. divs. payable A re AS 
Inventories ____-.- 2,173,329 1,836,348] Accrued expenses. 110,449 66,497 
Advances to sales- b Preferred stock. 4,570,000 4,620,000 
men & others-_- 12,459 15,080}c Common stock. 207,750 205,250 
Indebt. of officers Capital surplus... 1,983,634 1,991,190 
& employees &c —__...- 27,430] Earned surplus... 113,029 14,977 
Investments ._. .- 164,065 276,427 
a Land, plant and 
bidgs., mach'y & 
equipment - 3,538,251 3,594,578 
Patents, formulue 
& processes... 113,136 131,709 
Other receivables_ 34,569 27,264 
Prepaid expenses & 
deferred charges 61,881 34,585 
d Treasury stock. 156,595 145,595 
NS RS $7.252.891 $7.050.653| Total...._- _. $7,252,891 $7,050,653 





a After reserve for depreciation of $3,056,109 in 1934 and $2,954,600 
in 1933. b Represented by 45,800 no par shares in 1934 and 46,300 in 
1933. c Represented by shares of $1 par value. d Represented by 1,5lyu 
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shares cum. pref. and 5,595 shares com. stock in 1934 and 1,400 shares 
cum. pref. and 5,595 shares of com. in 1933.—V. 139, p. 2836. 


Louisville Ry.—Larnings— 























Calendar Years— 1934 1933 1932 1931 
Rev. from transp. (cars) $2,894,339 $2,745,557 $2,928,539 $3,449,717 
Rev. fr. transp. (buses) - 242 682 232 933 259,059 275,541 
Other oper. revenues--_-_ 82,642 111,478 146,376 177,162 

Total oper. revenues. $3,219,663 $3,089,968 $3,333.974 $3,902,420 
Oper. expenses (cars)___ 2,000,950 1,936,764 2,151,570 2,614, 
Oper. expenses (buses) -- 243,819 229,808 226 ,964 225,197 

Net rev. from opers_. $974,894 $923 396 $955,441 $1,062,678 
BONE. Ueabkedinaeweee 308 ,500 / 321, 412,000 

_Net oper. income... $666,394 $642,396 $634,441 $650,678 
Non-oper.income-_-_-___- 52,902 18,329 9,395 19,245 

Gross income- ------- $719,295 $660,725 $643 836 $669 923 
Int. on bonds and notes_ 486 ,750 488 ,247 502,784 512,775 
Miscellaneous debits...  ______ 200 500 739 

Balance available for 

divs. on stocks._... $232,545 $172,278 $140,552 $156,409 
Condensed General Balance Sheet Dec. 31 
1934 1933 | 1934 1933 

Assets— ‘ $ | LAabtttstes— $ $ 
Road & equipm't.18,174,069 18,440,174) Pref. stk. 5% cum. 3,500,000 3,500,000 
Invest. in affil. cos.: |Common stock... 8,323,600 8,323,600 

Louisville & In- | Funded debt— 

terurban RR-_. 4,000,000 4,000,000) Bonds__....--- 9,035,000 9,035,000 

Ky.Carriers,Inc. 136,500 136,500! Equip. tr. notes ------ 12,360 

Peoples Tr. Co. 1 1| Current liabilities. 406,984 414,893 
Other investments 424,010 424,582 | Deferred liabilities 1,323 1,413 
Current assets_... 1,305,574 898,276 | Unadjusted credits 2,227,288 2,062,379 
Deferred assets... 142,000 147,000 | Corporate surplus. 1,643,276 1,392,390 
Unadjusted debits 955,318 695,502 | 

, i ee 25,137,472 24,742,035 | OEE twbcaawee 25,137,472 24,742,035 


—V. 139, p. 2683. 
Lowell Gas Light Co.—New Rates Again Postponed— 


New rates originally scheduled to become operative on Jan. 1 1935, but 
ordered suspended until March 1, have again been suspended until April 1 
1935 by order of the Massachusetts Public Utilities Commission.—V.139, 


p.121, ° 

Manhattan Ry.— Survey Shows Properties Making Profit— 
Engineer Reports Gains with I. R. T. Extensions Deducted 
from Total— 


The contentions"of the*Interborough Rapid Transit Co. and city — 
sentatives in transitfunification negotiations, that the Manhattan aT: 
was a losing proposition and its losses were being absorbed by the I. R. T., 
were refuted March 12 in a report by an independent engineer made to 
Manhattan Ry. The report shows net profit of $600,014 after all charges, 
taxes and other deductions, including full dividends on the 7% stock, 
equivalent to $1.07 a share on 556,490 shares of modified stock. 

te The report by Thomas A. Healy, engineer, segregates the earnings and 
expenses of the Manhattan leased lines from the I. R. T .-owned properties, 
to show the full earnings power of the elevated lines. Theodore 8S. Wat- 
son, Vice-Presidenttand director of Manhattan and director of I. R. T., 
stated that the engineer's report for the first time in 18 years shows the 
segregation of earnings of Manhattan from the unprofitable Interborough- 
owned elevated extensions and joint track. 

He said that Manhattan Ry. had engaged engineers to make a special 
study of the true net earnings of the lines and properties covered by its 
lease to the Interborough, as heretofore all reports issued by the I. R. T., 
had its receivers reported — on the conditions of the Manhattan division, 
which @includes the extremely unprofitable Interborough-owned elevated 
extensions and joint track. 

‘*From the date of inauguration of the service over the Interborough- 
owned extensions on July 1 1917, the Interborough pee a keeping 
separate§accounts of the income and expenses on the Manhattan leased 
properties, although required under the Manhattan lease to maintain 
separate taccounts,’’ Mr. Watson declared. 

‘“‘The engineer's report, for the first time in 18 years, segregates the 

earningsiand expenses of the leased lines from the Interborough-owned 
a and its hows that during the worst period in the history of 
rapid transit in the city the Manhattan Ry.'’s properties produced net 
profits to}the!Interborough of about $600,000 _ annum, or over $1 a share 
on 556,490 shares of Manhattan modified stock, after deducting payment in 
full of all Manhattan fixed charges, including dividends on the company’s 
non-assenting stock, although payment of such dividends is exclusively 
an Interborough obligation.’ Mr. Watson said that the report shows that 
Beene adjustment of other items will increase this amount by at least 


O- 

b= The*Manhattan Ry. lease lines show total operating revenue of $11,- 
050,312 for the fiscal year ended June 30 1934; net operating revenue after 
maintenance, depreciation and other expenses of $6,540,194, and operating 
income after taxes of $2,760,662. Net profit after interest and other charges 
for the fiscal year was $600,015. 

™ Revenues derived from the extensions and joint track operations totaled 
$1,164,428 for the fiscal year. These lines showed an operating deficit of 
$1,370,130fand a total deficit of $5,090,892 after payment of interest 
rentals and sinking fund accruals. 

we For the Manhattan division, including the Manhattan leased lines and 
the extensions and join track operations, operating revenue for the fiscal 
year ended June 30 1934, totaled $12,214,741. Net operating revenue 
was $3,139,988, and after interest, taxes, sinking fund accruals and other 
charges and rentals there was a deficit of $4,490,877. 

The engineer's report shows net profits on the Manhattan elevated 
lines which have never been reported before by the I.R. T. or its receiver, 
Mr. Watson said, and indicated that the report would be made an important 
document in future transit unification negotiations with the city. Mr. 
Watson held that the same high profits, as shown in the engineer's report, 
were derived from the Manhattan leased properties from the commence- 
ment of the receivership in 1932, and have continued right up to the present 
} sare notwithstanding competition with the city-owned Independent 

ubways. 

‘There is no justification for the specious plea made by the Interborough 
for many years that fixed charges and taxes, including the 7% dividend 
on the Manhattan stock, have not been earned,’’ Mr. Watson said. ‘*There 
never has been any difficulty under Interborough's bookkeeping system 
to determine exactly the extent of Manhattan leased lines profits except that 
the Interborough did not find it to its interest to inform the public of the 
true situation."’ ! 

Mr. Watson said that the figures in the report are highly significant in 
either receivership or in unification. ‘‘There is no question but that the 
receivership was unnecessary, collusive and brought about to wipe out 
the Manhattan stockholders,’’ he said. 

» Manhattan is now preparing to institute action to take the company 
out of receivership, rehabilitate and operate the lines in the event that 
the 999-year lease is abrogated or unification negotiations fail to provide 
a fair price for its properties. Mr. Watson stated that operating expenses 
can be substantially reduced by replacing present cars with light stream- 
lined ones, which are faster and afford more economical operation. He 
said that the new cars can be purchased and be paid for over a period of 
years out of savings in operations. 

» The point was emphasized by Mr. Watson that the only way for the 
city to make its subway self-supporting is through unification of all the 
rapid transit lines, and any attempt by the city to resort to tactics in 
an attempt to force a lower price for the |. R. T. and Manhattan properties 
than their true valuation was unfair to the security holders.—V. 139, p.4130. 


Massachusetts Utilities Associates—Admitted to Un- 
listed Trading— 

The New York Ourb Exchange has admitted to unlisted trading privi- 
leges the voting trust certificates for new common stock, par $1. in lieu 
of bane | trust certificates for old common stock, no par, issuable in ex- 
Tr 7 ce trust certificates for old common s » no par.—V 

38, PD. : 
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Manila Electric RR. & Lighting Corp.—Tenders— 
The Chase National Bank, successor trustee, is inviting tenders of 5% 
50-year first lien and collateral trust sinking fund gold bonds. at a price not 
to exceed 105 and interest, in an amount sufficient to exhaust the sum of 
$113,318 available in the sinking fund. Offers will be opened at 12 noon on 


> to 11 1935 at the Corporate Trust Department of the Bank.—V. 138, 


Merchants Fire Assurance Corp. of New York— 
Financial Statement Dec. 31 1934— 





Assets— | TAabtlittes— 
Bonds, stocks, &c_.......-.. $9,318,822 Unearned premiums. _-...- -.. $3,768,121 
Bond & mortgage loans__._. 1,379,173 | Losses payable__.......-.-- 8 6 
ae sik: & ae 275,427 
Premiums receivable, &c___- 491,476 | Special reserve. ....._----- 200,000 
Interest accrued.........-- J ob ar 1,750,000 
A ar ER $62,180 | Net surplus............... 6,052,189 

ee SER Oee eee) ‘FO ciiccdeciendcusecec $12,454,339 


—V. 140, p. 805. 


Mexico Tramways Co.—Earnings—. 
{Canadian Currency] 


Period End. Dec. 31— 1934——Month—-1933 34——12 Mos.——1933 








19: 
Gross earns. from oper... $216,436 $206,524 $2,494,686 $2,698,420 
Oper. exps. & deprec__- 270,184 280,172 3,168,784 3,595,212 
Net earnings - ..-..-.. $53 ,748 $73 ,648 $674,098 $896 ,792 


—vV. 140, p. 149. 
Middle West Utilities Co.— Reorganization Hearing— 


Federal Court hearings in the company’s reorganization case have been 
continued to March 25 at which time any further objectors will be heard 

Objections presented thus far have centered around the valuation placed 
on the company’s assets by creditors and certain alleged actions of secured 
creditors prior to the receivership which in the opinion of objectors place 
in question these creditors’ right to the collateral they hold—V. 140, p. 1317. 


Midland Royalty Corp.—Accumulated Dividend— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
ayable March 15 to holders of record March 13. This compares with 
cents paid on Feb. 15 last and on Dec. 15 1934, and with 25 cents per 
share distributed on Sept. 15, June 15 and March 15 1934, while on Feb. 15 
1934 a payment of 50 cents per share was made. In addition a regular 
payment of 50 cents per share was made on May 15 1934. 
After the payment of the March 15 dividend, accumulations will amount 
to $3.25 per share.—-V. 140, p. 322. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings 





Month of January— 1935 1934 
TN os Sw dietiwns didn ewicdnéwbidnwee $807 ,589 $876,024 
co | ee ee 986,75 16,73 
Taxes & uncollectible railway revenue__._-_---- d 89,980 
Hire of ~ ge i de enact Soon ba apt vB Weta t @e Se ev we tng wi se aes a 31,762 ,02 
RE, OC CPE 6 6 cc mesccncteneccnces 16,272 16,445 
Ce SOR TSE. 5 cece cnsctdvoucouens 51,406 53 462 
Interest on funded debt—Dr.-.......-...-.---- 455,911 39,104 

SNE ee pbb bbw nhina tke Se wEe ws $739,997 $620,674 
—vV. 140, p. 1492. 

Mississippi Central RR.—L£arnings.— 

January— 1935 1934 1933 32 
Gross from railway--_-_-- $50,537 $46,054 $40,081 $55,304 
Net from railway------ 248 630 def1 ,220 def2 ,999 
Net’after rents... -- def4,519 def4 ,233 def7,566 def10,703 


—V. 140, p. 806. 


Mississippi River Power Co., St. Louis, Mo.—Larns.— 














Calendar Years— 1934 1933 1932 1931 
Gross earnings_..-.---.~ $3,574,061 $3,549,520 $3,741,460 $3,824,971 
Oper. exps., maint. and 
RS are 1,222,894 1,134,167 859 402 890.431 
Approp. for retire. res_- 260,000 260,000 260,000 260,000 
Interest charges... - 1,036,294 1,047 442 1,043,705 1,073 ,924 

Net income......... $1,054,873 $1,107,911 $1,578,353 $1,600,616 
Preferred dividends ---- 494,068 494,069 494,069 494,069 
Common dividends ----- 560,000 ————Not Reported———— 

Balance, surplus___-- $805 $613,842 $1,084,284 $1,106,547 
Earns. per sh. on pref_- $12.81 $13.46 $19.16 $19.43 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ Ss Ltabtitites— ¢ $ 
Property & plant 47,432,381 47,415,481/6% cum. pref.stk. 8,234,475 8,234,475 
Cash & secur. on Common stock - --16,000,000 16,000,000 

deposit with s. f. Ist mtge. bonds, 

eae 167,353 168 667 5%, due Jan. 1 
Investments __-_-_- 5,179,734 6,279,520 | ree 16,690,700 16,856,200 
Cash on hand & in Debs., %, due 

OO” Ee 28,983 38,781 May 1 1947___. 2,817,000 2,847,000 
Accts. & notes re- Accounts payabie_ 10,906 15,209 

ceivable (trade) - 135,845 120,399 | Matured int. unpd 54,582 9,292 
Due from affiliated Due to affil. cos. 

cos.oncurr.acct 166,060 31,993 on current acct _ 2,563 6,880 
Other accounts «& Taxes accrued__.. 357,325 385,842 

notes receivable. 9,136 8,399| Interest accrued... 436,618 440,974 
Deposits for pay't Dividends payable 123,517 123,517 

of matured int., Other current and 

an els oes 691,242 550,077 accrued liabil__-_ 23 398 23,009 
Material & supplies Deprec. & retire- 

for construct. & ment reserve... 3,885,935 3,640,277 

maintenance ---. 84,985 88,410! Casualties & insur. 

Balances in banks et avenue 29,919 27,005 
closed or under Other reserves--.- 36,478 44,873 
restriction - --- - 200 200 } Surplus_.......-- 5,777,876 5,781,238 

Unamortized bond 
disct. & expense 677,494 728,800 

Prepaid ins., taxes, 

o ae 7,880 5,267 

,) ees 54,481,293 54,435,792 I ya ees oe ~54,481,292 54,435,792 





—V. 139, p. 3002. 
Missouri Portland Cement Co.—Earnings— 


Earnings for Year Ended Dec. 31 1934 


(Including operations of wholly owned subsidiary to date of dissolution 
during December 1934) 


BEX ORL RR Pi Pc A Ra ae OEE $2,561,116 
DE GIOONOE BO canikancmsrinsosenesecocusnbamatne’ 512,213 
I aan cas ec ciara: asta nll mies om pace ae nS oe $2,048,902 
Cost of sales (exclusive of depreciation & depletion) ......-.-- 1,277,003 
Selling, general & administrative expense--_-.-.------------ 413,447 
Oe... owascetieer anes ee ube eae naneunanenanhemuneree $358,451 
Other income, less other deductions—net__......-.-.------ : 2,655 
Depreciation & depletion... 2 cc cccccccccccwccwwcccescescces 355.714 
Profit before deducting contingent & operating reserves_.-. $5,392 
Net addition te contingent & operating reserves........---- 25,000 
Wat 1008 60s dkdicdncntdbadtdimiiiatbintcOnnetaen em $19,607 


Note—The charges to the current year’s operations for depreciation and 
depletion are $200,032 less than the amount charged to operations for 
the year ended Dec. 31 1933. This was occasioned by the adjustments to 
the property and plant accounts referred to in the President's letter. 
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Balance Sheet Dec. 31 1934 





Assets— Liabilities— 
Cash on hand and on deposit Accounts payable... .....-- $24,895 
WE PODS & a Vavandcanse $784,272] Sundry accrued expenses -___ 952 
Customers’ accts. receivable_ x54,751 | Accrued taxes... ........... 6,149 
SVG asd bad etedbease 281,355} Reserve for sack redemption_ 19,455 
Working assets. ......-.... 433,008 | Sundry conting. & oper. res__ 132,500 
Plant sites, mineral lands, CRBS CNN 66 on chcebkacee 7,075,650 
buildings, machinry & Capital surplus —discount on 
equipment... ........... y5,551,177 purchased treasury stock __ 126,600 
Goodwill, trade-marks, trade SORPIOG GETING < 5 vet ccacscs 966,619 
brands, trade names, &c__ 1 
COREE BIG so eck wnccus ccs 1,180,096 
Prepaid insurance, taxes, &c. 41,402 
Other deferred charges_-.___- 26,759 
ee $8,352,823 RO cnceccs chistes $8,352,823 
x After allowances for doubtful discounts and freight of $15,279. y After 


allowance for depreciation and depletion of $3,914,726.—V. 139, p. 123. 


Missouri Edison Co.—Preferred Dividend— 
The directors have declared a dividend of 87% cents per share on the 
7 cum. pref. stock, no par value, payable April 1 to holders of record 
arch 20, A similar payment was made on Jan. 1 last and compares 
with 58 1-3 cents per share pe in each of the five mena | quarters, 
prior to which the stock received regular parma payments of $1.75 per 
share. After the April 1 dividend, arrearages will amount to $7.58 3-16 
per share.—V. 139, p. 3646. 


Missouri Public Service Co.—PWA May Give Aid— 

Federal Judge Merrill E. Otis entered a memorandum opinion at Kansas 
City, Mo., March lgupholding the right of the Public orks Adminis- 
tration to join with a municipality in the construction of a municipal 


utility. The opinion was in a case involving Trenton, Mo., and the 
Missouri Public Service Co. 


The company, owner of the present electric plant in Trenton, was denied 
an injunction against the city of Trenton and the PWA, and Trenton was 
thereby authorized to proceed with construction of its own plant.—V. 
140, p. 1492. 

Montgomery Ward & Co.—February Sales— 

Month of February— 1935 1934 1933 
Ee a ee $17,904,886 $15,421,893 $10,131,891 
—V. 140, p. 1317. 

Montreal Tramways Co.—New Vice-President— 

Lieutenant-Colonel J. E. Hutcheson has reited as Vice-President, but 


will continue as a director. W.C. Finley, a director, will succeed him to 
the Vice-Presidency.—V. 138, p. 2755. 


(Philip) Morris Consolidated, Inc.—Removed from Un- 
listed Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, $10 par.—V. 140, p. 980. 


Mountain States Telephone & Telegraph Co.—Earns. 
Income Account for Years Ended Dec. 31 


1934 1933 
DE BOP VIE TOVOREED, 6 cacdeckdstecnctniacucd $13,242,877 $13,075,735 
lh ep ee ais Ges ea a wake ow eee ,334,863 4, 901 


75,623 717,945 
Eo ee ee ee pe $19,253,362 $18,542,581 
173, 246,704 




















Uncollectible operating revenues-._...........--- 666 

TOCA CHETAN TOVONUOD. 66 oc ccc niacecucecs $19,079,696 $18,295,877 
I scale Ri us wh et Oats whew ease a as aa 3,083 ,830 ,957 ,30) 
SE Do cv cncntinar enw enewnm wien 3,702,922 3,788,295 
I, 5. ain Wind dn ok Wal olmie Waewa wa mise 3,300,799 3,016,977 
CNN i rte cenkatameweninennes 1,923 ,367 1,847,210 
So 8 earner eee 395,< 2. 
General and miscellaneous expenses: 

Executive and legal departments. _........--- 180,963 171,762 
Accounting and treasury departments___..._..-- 684,798 624,598 
Provision for employees’ service pensions_—_—__ ~~ 222,349 211,268 
Employees’ sickness, accident, death, and other 

I a ce ce A aa sce ok ob sy et nk te i oh mw a 142,342 100,055 

Services received under license contract._._..-- 268,062 257 335 

SE ns is cw piso @ 143,269 76,15 

Expenses charged construction.........------ Cr73,870 Cr74,307 
OO ce gaat al ae ston ah toe dts os ws ae np  egs are 2,175,088 2,068, 

2506 COCREIIEE TOOUNID Ss 6 own ccc ewctinnenmenmae $2,930,413 $2,807,787 
NGG DORDPSTAGNE MICO . oc wccsccccccenssacce Dr14,338 Cr3,857 

Income available for fixed charges. ......_---- $2,915,575 $2,811,643 
IG 6 as HALE eae anne ond aaa aaa ae 912,174 887, 

Balance available for dividends_._........---- $2,003,401 $1,924,636 
Dividends on common stock. ._-........------- 3,843,976 3,843,976 

Deficit charged against surplus..........----- $1,840,575 $1,919,340 

Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 


Assets— s $ TAabtitites— $ $ 
Telephone plant .._94,637,421 94,090,038 | Common stock . - .48,049,700 48,049,700 
Organiz. exp. and Prem. on cap. stk. 78,575 78,575 


franchises ._ -_-- 18,813 18,852 | Advances from Am 
Invest. in controll. Tel. & Tei. Co._12,050,000 12,750,000 
companies... _- 64,855 57,855] Notes sold to tr’tee 
Other investments 16,116 28,380 of pension fund. 4,133,276 2,856,062 
Misc. phys. prop... 852,637 937 683 | Customers’ depos. 
GOR  acdcésccsues Beare 580,103 & advance pay 37,763 42,996 
Working funds _--- 193,506 146,747 | Accts. payable and 
Material & suppl... 919,957 767 973 other curr. lab. 897,951 767,648 
Notes receivable -- 85,720 90,352} Accrued liabilities 


Accts. receiv. and 


| 4 R-AP eS 2,423,327 2,328,746 
other curr. assets 1,248,191 


1,490,642 | Deferred credita__ 112,449 98 696 





Prepayments..... 191,133 182,275] Depreciation res’ ve27 ,469 666 25,911,473 
Other det. debits _- 36,001 63,305 | Other reserves_-__- 43,915 42,858 
Surplus reserved _- au = éenwane 

Unapprop. surplus 3,540,701 5,4:7,453 

WE Kedcwuws 98,839,026 98,354,206] Total_.....--- 98,839,026 98,354,206 


Wins Suit— 

The U. 8. Supreme Court has invalidated the Montana telephone tax 
which ranges from 10 cents on the first 20 telephone instruments or less to 
$1 each on all instruments above 75 in operation. Exemption is provided 
for telephones where the rate charged to the customer does not exceed $2 
for resident phone or $3 a month for business or office phone. 

The company brought suit against the State of Montana contending 
the tax interferred with inter-State commerce.—V. 139, p. 2055. 


Mullins Manufacturing Corp.—To Revise Option— 

The stockholders at the annual meeting March 23 will consider the 
revision of option of C. C. Gibson, President, to purchase 15,000 shares 
of common stock by extending the option for three years from March 30 
1935 and fixing the price at which stock may be purchased at $10 per 
share.—V. 140, p. 1149. 


(G. C.) Murphy Co.—February Sales— 


Month of— 935 1934 1933 
I ian uk cian hime wage esiianalten $1,803,350 $1,554,500 $1,129,575 
Foyrverz one nn ppsocnnconaitentnnge 1,890,864 1,584,436 1,222,990 
an, 2 : 


National Automotive Fibres, Inc.— Accumulated Divs.— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the $7 aon. pees. stock, no par value, payable April 1 
istributions of $1.75 per share were made 


to holders of record March 15. 
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each month since and including Aug. 1 1934 and on June 1 1934, this latter 
being the first disbursement made since March 1 1931, when the regular 
quarterly dividend of $1.75 per share was paid. 

Effective with the April 1 payment, accumulations will 
$10.50 per share.—V. 140, p. 1150. 


National Aviation Corp.—New Director— 


amount to 








— Read has been elected a director to fill a vacancy.—V. 140, 
p. ‘ 

National Cash Register Co.— Domestic Orders— 

Month of— 1935 1934 
RR a eT $1,270,000 $1,076,000 
ee er eee 1,179,375 1,005,550 
—V. 140, p. 1150. 

National Securities wedomee _ (& Subs.)—Zarns. 
Calendar Years— B03 21933 z1932 
Dividends received ...........-..-- 362 4,22 $180,027 $217,200 
BOSTON POCSVEE.. canccccsccccasscs 157 ,883 115,198 113,487 

Oo) eer $520,204 $295,225 $330,687 
Operating and management. --.---- 111,632 49,641 46,185 
Le ORG AGIOS... .2 ncccrccccne 15,139 7,330 6,700 
Stock transfer and registrar_....--.- 11,106 7,877 10,797 
State franchise, Federal capital stock 

eee 46. —  #$ nae seawe 
Provision for Federal income tax. --- 3 3s ‘wecthe j§§§  smmdaim 
Interest on 5% debentures_....---- 112° 699 vaonem  meleone 
Portion of net income applicable to 

minority stockholders..........-- ee. « Jgeened  . wddned 

es CE. av ntican sds eenneien $211,459 $230,376 $267 ,003 


x Net income is after all expenses but before adding profits or deducting 
losses on sales of securities and commodity futures and before adjustment 
of security valuations to market quotations. Such profits, losses and 

ustments are treated as deductions from or additions to deficit account. 
y Consolidated figures. z Not consolidated. 


Consolidated Deficit Account 


{Changes during year are stated after elimination of amounts applicable 
to minority interests) 
Deficit, Dec. 31 1933 (afte: application of capital surplus)..-. $4,375,786 
Net excess of consolidated cost over amount at which invest- 
ments are carried in statement of financial condition at 


ae 163,918 
Reversal of net excess of amount at which investments were 
carried in statement of financial condition at Dec. 31 1933 
over consolidated cost thereof DES SS eS Se rae 536,192 
Provision for prior years’ taxes, less excess provision of $10,- 
617.94 for 1933 Federal income tax-....-..-.-.-.---.--.-. 68,218 
Total... ...----- 22 n-ne neo oo on nw een ennne $5,144,113 
Net pros on sales of securities on basis of average 
GONSONAASEE 0006 206. cn coresgusccnessncnascce $810,624 
Adjustment of book valuation of parent company’s 
capital stocks received in 1933 as a liquidating 
dividend from company in process of liquidation. 15,376 
Net income for the year, as above..-.............. 211,459 
Total .. . 2. ec wo nncnnc cn cccenccccnessecesecs-= $1,037,459 
Less—Provision for current year Federal income 
tax on net realized security profits and on net 
unrealized ——— over costs of invest- 
ments of subsidiary companies-_...........-. 67,523 
Balance . . . ...-220--- 2-20 22 en 2-2 ~~ +2 - == $969,935 
Excess of par value over cost of 11,579 preferred 
and 9,826 common shares of parent company’s 
capital stocks retired on Dec. 31 1934-....---..-- 441,810 1,411,745 





Deficit, Dec. 31 1934 (after application of capital surplus). $3,732,368 
Consolidated Balance Sheet Dec. 31 








Assets— 34 1933 
NS eT ee Tr $2,365,655 $914,820 
Interest accrued, dividends & accounts receivable. ph yy ere 
Due from brokers and other current accts. receiv-. -.-... 80,714 
Portfolio holdings (market): 
ER DRE Bo cicccccandeccnacscasuccsasse a1,385,295 y1,169,089 
DT (cn ccisnbascotseadsetockensvon 3.049, 209 3,104,474 
CORIO GDI a cance cnnccnnnewentesvesonen 539,663 9,423,376 
Undistrib. “equities reflected by audited statements 
of financial condition at Dec. 31 of companies 
Re 8 eae ee ee 11,856 20.697 
Syndicate participations, &c., carried on basis of 
underlying securities ‘priced at Dec. 30 1933 
Market QUOtATIONS... 0... cc ccccccmcccecces=s 8 —— corene 40,200 
Foreign loans carried by management for the pur- 
pose of this statement at_.....--------------- 247,291 230,142 
PRONE GEOONIIN, 36 once cunccccccecscceccswces= 14,341 2,644 
Other assets, carried by management for the pur- 
pose of this statement at...........---------- 28,123 1 
S| se ey ee ee re eee ee $14,762,211 $14,986,159 
Lanbutities— 1934 1933 
Accounts payable, accrued interest and expenses-- $64,148 $76,643 
Provision for current years’ State and Federal taxes eo  soscoe 
Provision for prior year Federal income tax and 
reserve for contingencies...........------.--- 176,150 111,000 
z 5% gold debentures of American, British & Con- 
eS fe OE OO oes 2,201,000 2,293,500 
Balance applicable to capital stocks: 

Portion applicable to minority stockholders in 
subsidiary com ct alae eS oie se aa RS 1,232,756 1,716,098 

x Portion applicable to ca ae stocks of National 
i ee ei ic scarenenncene . . meaawe 10,788,918 
ee SS ee ee pb Be OSCE 
EY Ce ee ee hbawekunke nawn ea swans 
SER 4c Geese Keene Coat ebndben enn ae twee - saahien ee 
ae ee a eT $14,762,211 $14,986,159 

x Represented by 137,782 shares of 6% cum (par value $100 
per share, redeemable at $105 per share), rand 929 shares of common 


318% 
stock. The indicated balance of $10,788,918.07 is equal to phe .30 per share 
of preferred stock. Cumulative divi eet in arrears since Aug. 15 1931. 
addition to the above outstanding 6% cum. pref. and common s 
250,000 shares of common stock are reserved against outstanding 
warrants, expiring Dec. 31 1938. for the right to purchase common stoc at 
prices ranging from $15 to $20 per share. 
y Includes notes in default carried in portfolio of a Boaidiesy, at $108, p00 
r- underlying cash and securities priced at Dec. 30 1933 market 
quotations. 
z These debentures are solely the obligation of that company and have 
not ee ~~ a? or guaranteed by National Securities investment Co. 
a Bonds only 
Note—A subsidiary company is subject to possible future calls of approxi- 
mately $50,000 (at current exchange rates) in connection with part paid 


139, Dp. 935 
National Lead Co.—Consolidated Bal. Sheet Dec. 31— 
1934 1933 1932 1931 

Assets— 
Plant investment ____. 41,396,987 a39,430,140 39,565,031 37,134,035 
U.8S.Governmentsecur. 2,553,280 2,561,466 2,745,016 3,110,016 
National Lead Co. stock 

OUR cuouwacncoens b10,714,054 10,721,158 10,308,616 ,633 ,5 
Other investments 19,745,768 21,900,783 22,905,604 25,435,236 
Inventories 16,995,264 16,224,641 14,342,344 14,106,602 
a SSS gaa 5,387,250 5,410,964 4,258,334 :999 698 
Accounts receivable ,095,7 7,122,657 ,850,6 ,008,823 
Notes receivable... 44 »238,848 .050, ‘ 
Deferred charges aoe ~“@Geect&x ~“Regeka qj Senowe 








Totals. pccccescosun 104,925,872 104,610,657 102,026,154 104,363,963 
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Liabilities— 1934 1933 1932 1931 
Class A pref. stock... _--. 24,367,600 24,367, 24,367,600 24,367,600 
Class B pref. stock... 10,327,700 10,327,700 10,3 af 700 10,327,700 
Common stock.....-.-.. 30,983,100 30,983,1 30,983,100 30,983,100 
Empl. lifeinsur. reserves 3,000, 3,000,000 60:00 3,000 ,000 
Insurance reserves.-.-_-_- 4,797,284 4,797,284 4,797,284 4,797,284 
Employees’ liabil. res’ve 426 ,664 426,664 426 ,664 426 ,664 
De GVEcnssecss 2 eee 6. eee 6 Cl ee 1,000 ,000 
Plant reserve. .....0--- 2,500,000 2,500,000 2,500,000 2,500,000 
Promotion reserve_.--- ,500 ,000 ,000. ,500,000 1,500,000 
Poregnenchange &Misc. TGGie }§%mj(jsssese § «#4840 |..\.j«{ssas5 
Dividends payable----- 116,193 116,193 154,916 154,916 
i: |. 841,748 1,307,562 465,978 1,543,103 
Accounts payable... ..- 3,475,159 _3,787,295 2,542,792 2,230,540 
PP awicieuctaban ain 22,413,807 21,497,259 20,960,119 21,533,056 

EE 6 ss Ss dein eh anda 104,925,872 104,610,657 102,026,154 104,363,963 

a After depreciation and depletion reserves of $29,058,496. b Consists 


of 34,883 shares of class A pr ferred, 25,815 shares of class B preferred and 
38,331 shares of common stock 


Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1493 


National Tea Co.— Sales— 


™ 4 Weeks Ended— 1935 1934 1933 
Py eae eee a $4,387,876 $4,344,288 $4,928,131 
UL .. eee 29,16 4,735,402 4,650,848 
Stores in operation Feb. 23__.____- 1,238 1,269 1,385 
—V. 140, p. 980. 


National Transcontinental Railway Branch Lines 
Co.—Bonds Called— 


A total of $61,000 lst mtge. 44%% 30-year sinking fund gold bonds have 
been called for redemption at par and int. on April 1 next. Payment will 
be made at the Irving Trust Co., New York.—V. 126, p. 1977. 


Neisner Brothers, ne Sales— 


























¥* Month of— 1935 1934 1933 
Paras SO Te re witrt 998 $984,596 $793,048 
Pe Ses a eedapadounsseuwen 1,054,094 988 ,901 831,704 
—Vv. 140, Pp. 1318. 

(J. J.) Newberry Co., oo Sales— 

Month of— 1934 
pe ne ee $2, ar $89 $2,360,766 $1 83° f1 
ee 2;528,.508  2/294'272 1/976 225 
—v. 140, p. 1151. 

New Haven Clock Co.—New Director— 

Harry O. Latham has been elected a director.—V. 140, p. 645. 

New Jersey Bell Telephone Co.—£arnings— 

Comparative Income Account Years Ended Dec. 31 
1934 1933 

Local service revenues... -..........---.-.-...--- $27,783,786 $27,651,128 
Re VIOe SOF cb ccccsccscnccnccencséseee 13,166,536 12,795,464 
Miscellaneous revenues-.-.....-.---------.---- 1,925 1,000,863 

Co ee $41, rae" eae $41,447,455 
Uncollectible operating revenues.........-..---. "389 9:494 

Total operating revenues..............-...-.. $41,729,184 $41,057,961 
CJ SE 6 66 etc eeSecr ends eemecoewe 8,131,814 8,214,860 
DR ORER I GED ccccdccssoccnsccscccancen 456,610 7,382,396 
Se Ga cerincncveatnnaimeseonanacces 6,909,036 6,779,450 
CIS. CS Cnccnacemeewcownnscosnen 3,474,261 3,474,834 
Ce ee 601,094 593, 
General miscellaneous expenses; 

Executive & legal departments.--.-.....-..---. 343 ,403 331,213 

Accounting & treasury departments-.-.-......... 1,636,734 1,642,599 

Provision for employees’ service pensions- -- ~~ - 63,152 570,582 

Employees’ sickness & accident disability, 

deata & other benefits... .............--5. 370,173 361,716 
Services received under license contract. ....- 593,415 589.270 
Other — ee 233,579 313,910 

expenses charged construction—Cr-_- 104,800 104,219 
FRR sii seek de wa cedhadbesnkoveasewinebate 4.515.973 4,275,430 

Be $7, ost 739 $6,632,461 
Net non-operating income..........---..-....- 5,252 401,304 

Income available for fixed charges..-.......-.- $7,399,991 $7,033,764 
DER hdd che comedic dace dunn anedcédusatenss 2,255,294 2,264,639 

Balance available for dividends.............- $5,144,697 $4,769,125 
Dividends on common stock...............-..- 6,621,736 7,223,712 

MRE b bnde dacdncenntaccupeontaaneseennes $1,477,039 $2,454,587 

Comparative Balance Sheet Dec. 31 
1934 1933 | os ions 

Assets— $ $ Liabiitites— 

Telep. plant & Common stock.120, 395, 200 120, 395, 200 
equipment. -_195,183,810 194,511,642 | Adv. from Amer. 

Other investm’ts 7, by 537 6,578,766 Tel.& Tel.Co. 34,700,000 35,450,000 

Misc. phys. prop 68,877 9,049 | Notes sold to tr. 

SSR eS 1,474,365 1,326,152 of pension fd. 6,117,027 5,521,359 

Working funds. 56,920 72,460 | Cust’s depos. & 

Temporary cash advance bill’g 1,191,988 1,186,636 
investments... $$$ _..--- 200,000 | Accts.pay.& oth. 

Mat’l & supplies 2,532,108 2,281,666 current liabils. 1,488,842 1,410,136 

Notes receivable 4,816 5,090] Accr. liabilities 

Accts.rec. & oth. not due___._. 950,109 858,002 

current assets 4,056,749 3,994,940) Deferred credits 2,592 1,008 
Prepayments - -- 357,042 225,071] Deprec. reserve 42,391,435 38,651,141 
Oth. def. debits_ 50,216 89,818 | Other reserves__ 30,000 20,000 

Surplus.......- 4,301,248 5,801,173 

: | ee 211,568,441 209,294,655 i ea 211,568,441 209,294,655 





—V. 139, p. 2056. 


New Jersey Zinc Co.—Obituary— 
Heary Steele Wardner, General Counsel and Treasurer, died on March 
5.—V. 140, p. 1151. 


New York Central Electric Satine rerneege— 











™" 12 Months Ended Dec. 31— 1934 193 
Total operating revenues ----.----------------- $1,751,480 $1, 7a ,090 
4 SPAREN GEOGUIBOR 6 boc cccccnccccuscsscnsccsuce 836,614 935.7 97 
Maintenance. ............------ ----<20--~--- 136, 337 138,405 
Provision for retirements, renewals and replace- 
ce eee ean 114,128 35,876 
OE CI SEE. onc ced cacecesecssnnccuce 17 ,04 11,681 
I haw oakna sdk de ecceeeaussoeesesne 141,400 112,1 
Operating INCOMES... 2.06 ccccsccdccccesscess $506 ,054 $555,159 
No os hn ccdecheewenseensenasencs loss114,047 12, 
en $392,007 $568,124 
Imeuies Om Tees GOOG. ...<cacccecesecssencoce 238,297 »297 
Iteress On Unrunded Gent... cccceccecccsccecn 142,978 157,574 
Amortization of debt discount and expense...._-.-. 17,121 ,121 
Interest charged to construction..............-.  -...-- Cr7,172 
PN Oe on nen aemnwanmaane loss$6 ,389 $162,304 


—V. 139, p. 3970. 


New Haven & Shore Line Ry.—Directors & Officers— 

At a stockholders’ masts | held Feb. 18 1935 the following directors were 
elected: Frederick C. S Dr. Frederick N. Sperry, Thomas F. Moore, 
Harold L. Le ma an yn thy i Shipman, Jr. 

At the meeting of the directors held immediately thereafter the following 
officers were elected: President, Frederick C. Spencer; Vice-President 








Volume 140 


Dr. Frederick N. Sperry; Treasurer, Harold L. Blakeslee; Secretary, 
Assistant Treasurer and General Manager, T. E. Peacock; General Counsel, 
Bernard Greenberg. 

Line Extended— 


It was also voted to extend the time permitting the holders of bond- 


holders’ protective committee receipts to be exchanged for stock certifi- 
cates until May 1 1935 ae 140, p. 481. 


New York State Electric & Gas Corp.—LHarnings— 





12 Months Ended Dec. 31— 1934 1933 
Operating revenues—Hlectric..............-..- $11,963,034 $11,760,790 
Steam heating... iia ladiiahadetistotnordcisietenmiencncs aaceete a 122/392 
"POOR COUPRMEE TOVORUGBs «oo oc cocnnssccccwess $13,205,605 $12,871,485 
Operating eee ae oe 539 «6, Al 
aintenance 


5, "839 1,025,288 
+08 17 314,173 
306 437 330,495 


Prov. for retires., renewals & replace. of fixed cap_-_ 
Federal income taxes 











I So oi sca criikp acetate naiaane qian. c, ae 739,966 
Operating income. ..........---.-.--+.------< $3,643,853 $3,848,142 
og ee eee eee 147 ,543 147, 
EEE Shbunwecadenenue $3,791,396 $3,996,021 
SR Se eee eee 1,586,830 1,586,4 
Interest on unfunded debt........----.-..--.-- 153,134 96,356 
Amortization of debt discount and expense. -__-_._- 113,214 120,033 
Interest charged to construction ..........--- inns we Cr6,073 Cr52,028 
Pl +c tcdda de thenadedbecnediam $1,944,291 $2,245,259 


—V. 140, p. 645. 


New York Telephone Co.—£arnings— 


Month of January— 1934 
Operating revenues $16,024,268 





Uncollectible operating revenue 110,786 
CUR ccdcaccccnnacunns 10,907 ,325 
PE CE cttacdasbeéwéeddudancnacuaene 1,490,382 

Net spares PME vkdcvawsewsannceeusnawd $3,515,775 
—v.1 p. 1494. 


New York Trap Rock Corp. (& Subs.)—Farnings— 




















Calendar Years— 1934 1933 1932 1931 
Net operating profit.... $724,416 $76,744 $860,948 $2,099,470 
Other income-.-_....-..-- 46,855 Clisse . sateeen 64,198 

Gross income___...-. $771,271 $138 ,467 $860,948 $2,163,668 
Interest charges_....-- 323, 327,615 363,615 393,705 
Prov. for deprec. & depl_ 320,492 234,070 532,32 547 ,732 
Prov. for doubtful accts_ 77 ,363 38,093 66,40 31,499 
Prov.for Fed.& State tax 30,994 42,098 81,197 215,287 
Other deductions__._-- 17,374 16,666 9,105 35,935 
Portion applicable’ to 

minority stockholders Dr668 __ ore 2,087 Cr753 7,541 

Net income__....... $2,691 108s$517,9 989 loss$190,9 951 $931,969 
Previous surplus__...-- 4,458,813 4,874,771 6.254.475 5,432,762 
Profit on bonds and de- 

benturesretired_.....  §------ 26,868 1,165 #4 ~iwawd 
Refund of Fed. inc. tax 

tts 8 8 8=86vakebeieie 8«=—Sté« Cap al 4 20 ewe 
Credit aljustaients acne __ 29.6 642 _ 153 986 Gite i <seuse 

Total surplus._...... “$4,491 491, 147 "$4, 537,635 $6,285,703 $6,364,731 
ee ES. re 72,520 105, 
Discount on funded debt -....-. i .....- —_— ~=ssees 
Peov. M00 GounGEUL BCCB. cece el swe —— 6 wae 
Other charges... -- _ 178,453 78,822 ,670 4,690 

Profit & loss surplus-__ “$4, 4,312, 695 $4,458,813 $4,874,771 $6,254,475 
Shs.com.stk.out.(no par) 179,940 80, 180, 0,000 
Earnings per share____- Nil Nil Nil $4.59 


Comparative Consolidated Balance Sheet 








Assets— Dec. 31 °34 Dec. 31 '33 Dec. 31 °32 
a ad i i ae cect as asian a anahte $300,606 $55,231 $307 ,830 
Notes and accounts receivable_--.-.-.-- 2720,249 2468 ,364 b1,054,172 
Marketable securities_........----- 47,748 181,650 3:43 
r,s a eC Ce. Ges i caeeeom §§ .wammate e223 ,933 

hed stone and lime dust_._--._- 229,381 229 526 260,76 
Materials, supplies and repair parts- - 00,541 404 ,252 428 ,744 
Trade notes & accts. rec., not due 

abe 100,864 150A 0 0—_i‘éwNKs wt www 
Cash and claims held by banks..---.  ---.-- fh ee 
Case i inking funds..............- 149 149 45,782 
Company's bonds & debentures_--.-- eee Cece ae 
Miscellaneous investments__.....--- 53,737 51,685 44,117 
Securities depos. with Indus. Comm., 

N. Y. State Dept. of Labor_-_---.-- 167 ,237 yo 2 aa 
Preferred treasury stock (at cost)_... 1,006,550 1,006,550 1,006,550 
Common treasury stock (at cost)---- h600 SO RRP ae 
Property, plant and equipment--_---- 14,798,951 19,603,963 19,672,123 
Restricted balance due from bank.--. ------ a ae 
Deferred debit items_..........---- 63,541 54,223 43 ,805 

TE ic cc acacticncsencccceccceucGls Seb S22401 Cel 633,001 :258 

Liabilities— 

Po a 7,000 18,975 381,584 
pS OO eee | i275,650 291,619 278,193 
Accrued interest payable. .......-.-- 
Federal income taxes___......------ 19,653 27 873 28,746 
ef Y. State franchise tax.......-.- << —_aaeee ane = s - @aaapewe 
ad yo fd =e a eee eee 
wre 5,260,000 5,260,000 5,332,500 
| <li ieee ane 3,007 3,421,654 3,265,106 
Equity minority stockholders of Car- 
mate of Lime OCorp.......<0ccoe 31,726 32,008 34,095 
Py EES eee 000 2,000,000 ‘ 

On Cs ctcowndmmomaae 5,875,925 5,875,925 5,875,925 
CTP: cceennnccnencadeae. | ggsieimea 1,088,072 1,020,336 
Profit and loss surplus.........----- 4,312,694 4,458,813 4,874,771 

cick ncn nadomintmnnn dweonss $17,894,007 $22,491,037 $23,091,258 


b After reserves of $859,308. c Represented by 20,000 no par shares. 
d Represented by 180,000 no shares. e Special deposits and deferred 
notes receivable only. f 10,990 shares Dec. 31 1932 oat D Dec. 31 1933 and 
Dec. 31 1934. g After reserve of $76,183 in 1934 and $240,046 in 1933. 
h 60 shares. i Lguies accrued liabilities, including workmen’s compensa- 
tion insurance awards payable within one oan and insurance premium of 
$32,013 applicable to 1935.—V. 140, p. 1494 


New York Westchester & Boston Ry.—Larnings— 











Month of January— 1935 1934 
Railway operating revenue...........-.---.-.- $143,973 $143,420 
Railway operating expenses... ...........-.-.--- 131,080 121, 
WN cabs n see hudeweccucetKtecunndccwace 28,000 25,600 

OEE" OU) > $15,106 $3,959 
eS eee 2,290 yf 

GUE ccccunénsweseensdedecnconnde ees $12,816 $3,186 
PS tae bd civ benadnbomandadednndawes 250,881 246.743 

ee ute kn de eeidabhokwcamnnn $263 697 $249,929 


—V. 139, “ UGSRN. 140, p. 807. 


Niagara Falls Power Co.—Bonds Called— 

A total of $400,000 Ist & consol. mtge. series AA 6% gold bonds havea 
been called for redemption as of May 1 next at 105 and int. Payment 
will be made at the Marine Midland Co., 120 Broadway, or at the 
Marine Trust Co., 237 Main St., Buffalo, N. Y.—V. 139, p.2 
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Niagara Hudson Power Corp.—New Directors—Per- 
— 


Vice-Presidents, having charge of the system's three operating 
wal were on March 1 elected directors of the corporation. These 
vor Col. William Kelly, President of Buffalo Niagara Eastern Power 
Corp.; Stefaan Piek, Executive Vice-President of Syracuse Lighting Co., 
Inc., and Otto Snyder, President of New York Power & Light Corp. 
nesohs ermann, President of the United Gas Improvement Co., 
ed as a director. 
Charles A. Tattersall, Assistant Vice-President of Niagara Hudson Power 
Corp; wa was — Secretary to succeed Charles E. Norris, resigned.— 


Norfolk PA Western Ry.—Earnings— 











Month of January— 1935 1934 
Railway operating revenues__._............--.. $5,791,755 $5,660,725 
Railway operating expenses__.............----- 4 . 3,562,455 
pO ee ae ‘ ,000 
net oe rene Peed COVONUEE. oc ccccncscuccasus 5 1,694 

PN TONE CONE ccicantcccecccccnsnudnwe 140,707 90°061 
POE TROND CES Ue cabccncesssccoccciubans 12,429 18,905 

Net railway operating income._._........- -- $1,320,962 $1,474,732 
CRSP MNOS CN ind vd conecccucudscccudee 8 101,554 

GGG) Dadian asoniecasuuneaneshaue $1,354,011 $1,576,286 
pe eae are ee 294,759 325,414 

ED ihtchs wetatnctanendcudenchbudas $1,059,251 $1,250,872 


—vV. 140. p. 808. 


North American Co.—25-Cent Dividend— 

The directors on March 1 declared a cash dividend of 25cents per share 
on the common stock, no par value, payable April 1 to holders of record 
March 11. A similar Payment was rg om a. 2 last and compares 
with payments of 12% cents in cash and 1 n stock, made on Oct. 1, 
July d April 2 os. From April 1 toga % "and including Jan. 2 1934 
the company paid 2% in stock each quarter with no cash dividends on the 
common shares. Previously 234 % stock had been paid every three 


ae 

.F rty, President, on. March 1 made the following announcement: 
untie board of directors of the company have declared dividends of 75 cente 
per share on the preferred stock and 25 cents per share on the common 
stock for the quarter ending March St i. both d dividends payable April 1 
1935 to holders of record on March 1 

** These dividends have been declared 1 Ath some hesitation because of 
threat to the com y’s future inherent in ding Federal | lation. 

“The ‘Public Utility Act of 1935,’ if en , would destroy this company 
and compel a dispersion of its assets under conditions which would involve 
hea loss to the stockholders. It would, in ultimate result, turn the 
publ ic utility industry over to political bureaucracy. 

‘‘We believe that sober thought and common sense will result in the 
defeat of this unn and destructive measure. In that belief the 
directors have declared the current dividends. The BGT attecnes bill will = 
however, be defeated by lethar; If those most di 
stockholders—appear to be indifferent, efforts of others on their Sik bebalt 
will carry little weight. 

“If you wish to preserve your investment and continue to receive divi- 
dends, we urge that you: 

“1. Send telegrams or letters to your Congressman and Senators, whose 
names are shown on the enclosed list, indicating your attitude toward the 
pending Public Utility Act (House Bill 5423 and Senate Bill 1725). 

“2. Join, if you have not already done so, the American Federation 
of Utility *Euvastors. This is an independent °o cganimawon representing 
exclusively utility investors. Its address is 203 North Wabash Avenue, 
Chicago, [ll., and annual membership costs oious $1 Up. 

**Prompt action is im yore as hearings on the bill are already being 
held before the House mmittee on Inter-State and Foreign Commerce 
under the Chairmanship of Congressman Rayburn.’’—V. 140, p. 982. 


North Central Texas Oil Co., Inc.—New Director— 

At the directors’ meeting held on March 6 the ponypension of F. Meredith 
Blagden as a director was accepted, and Edwin L. Norton was elected 
to fill the vacancy.—V. 139, p. 3332. 


Northern Indiana Public Service Co.—Preferred Stock- 
holders in Control— 


Holders of preferred stock will have the right to elect the majority of the 
board of directors at the next annual meeting, since dividends on that stock 
are now in arrears in an amount equivalent to four quarterly payments. 
The management announced on March 1 that it would recommend that the 
majority of the board be composed of representative men living in the 
company’s territory.—V. 140, p. 482. 


Ohio Service Holding Corp.—50-Cent Dividend— 

The directors on Feb. 26 declared a dividend of 50 cents per share on 
the $5 non-cum. pref. stock, payable April 1 to holders of tecord March 13. 
a distribution of like amount was made on Oct. 1 last.—V. 139 
D. A 


Old Colony Insurance Co., Boston, Mass.—Balance 
Sheet Dec. 31— 


Assets— 











1934 1933 Liabdiltttes— 1934 1933 

U.S. Govt. bonds.$1,428,393 $1,148,938 | Losses in proc. of 
State, county and adjustment or in 

municipal bonds 1,398,825 1,435,033] suspense.._.._- $266,379 $307,787 
Foreign govt. and Reserve for losses 

municipal bonds 69,889 69,891 unreported. _._. 52,000 46,500 
Stock of Nat. bks. Unearned premium 

and trust cos... 456,864 595,062 POUGTVG... << cncee 1,453,887 1,293,401 
RR. bonds & stks. 1,003,584 1,130,262} Reserve for marine 
Public utility bds. lay-up, return 

and stocks. ___- 1,196,513 1,432,342 prems., outst’d'g 
Other bds. & stks. 1,884,428 1, er 214 reinsurance, &c. 103,815 104,107 
Mtges. (first liens) 6,500 6,500 | Res. for Fed. taxes 49,500 36,600 
Accrued interest -. 55,041 55, ‘019 Commissions, exp., 
Premium notes... 26,842 28,141 Fee 83,700 84,600 
Prems. & accts. in Contingency res’ve -.-.-.-- 939,692 

course of collec’n 272,740 237 ,057 | Cepital.......... 1,000,000 1,000,000 
CRE ceens tacews 161,162 217,119} Net surplus..____ 4, ‘951, 500 4,142, 391 

Te. sic won $7,960,781 $8,055,5781 Total......--- $7,960,781 $8,055,578 


—V. 140, p. 324. 


Ohio Bell Telephone Co.—Annual Report— 

Randolph Eide, President, says in part: 

A further moderate rise in the average of general business activity in 
Ohio occurred during the year 1934. This improvement was reflected in a 
small increased demand for telephone service and in an appreciable reduc- 
tion in the number of disconnections. At the end of the year there were in 
service 549,900 tele opaaes. compared with 531,426 at the close of 1933, or 
a gain for 1934 of 1 

To obtain this increase 146,632 telephones were connected, 1.9% more 
than last year, while 127,974 telephones were disconnected, or 30.4% less 
than in 1933. "Excluding minor adjustments, a total of 274, 606 connections 
and disconnections were handled in 1934, with the resultant gain of 18,474 
telephones. This may be contrasted with the previous year when 327,890 
connections and disconnections were handled, resulting in a net loss of 
40,014 telephones. 

in December 1934, the Pose x: Legislature enacted a bill increasing the 
State excise tax from 2.35 35%. This, in itself, will result in an addi- 
tion of more than $300 000. a.“ to the company’s tax burden. The 
total excise tax now paid by the gw which is in addition to its regular 
property taxes, amounts to $3.35 per $100 of gross revenue from its intra- 

tate business. 

During 1934 plant. &c., expenditures amounted to $6,313,971. Plant 
which os $7 ,262,254 was retired from service, resulting in a net decrease of 
$948,283 in plant ‘investment. 

In reference to the onion and finding of the Ohio P. U. Commission in its 
inquiry into the company’s rates for service: On Jan. 16 1934, an order 
was entered by the omission, the Chairman dissenting, r requiring the 
company to repay to its subscribers a claimed net excess income in the sum 








1668 


of $13,289,172]for the years 1925 to 1932, inclusive. 


For the year 1933 the 
Com ion stated that it found no excess earnings. 

After further proceedings, a final order was issued on Sept. 6 1934, 
requiring the company to refund the sum of $11,832,264, with interest, 
for the period in question. On Nov. 8 1934, the Ohio Supreme Court 
a an application for a stay of the Commission's order pending a hear- 
ng upon petitions in error previously filed in that Court. The case was 
argued on Jan. 29 1935, and will doubtless be decided shortly. 


Income Statement for Years Ended Dec. 31 


1934 1933 
DOR BEE VIES FOVENENE., 0.0 ccccnnvcsiccsnesasiats $26,404,294 $25,931,748 
6,281,95 5,671,672 








iscellaneous revenues-...-.-.....-.-...------ 1.430.660  1.407,093 
OtAl . . 2 ncn een cm eww e nese wnocecsccnccsccon $34,116,911 $33,010,512 
Uncollectible operating revenues............. 5, v 
Total operating revenues-.-...---.-----.---. $34,110,923 $32,718,482 
Cees MRO Rs cece re somaseescessssnoeses 5,95 1 5 788 


SPOUT OCIAIOR GEDOIGS. «onc cc cccsccsccsecnncence 6,566.1 14 
"BEGEEEO CEO ivan cee ccxcnnsanesscnssnescces 4 869 
OCUGIMISPCIR CB OEES . onc ceccsnnccccsscnsescce 2,540,4 


55 2,486,446 





Operating rents --.----.----------------------- 422,968 453 898 
General and miscellaneous expenses— 
Executive and legal departments-_--_-......-.- 417,441 359.550 
Accounting and treasury departments----_-__-- 953 ,681 997 ,032 
Provision for employees’ service pensions-. ~~. _-- 354,873 352,720 
Employees’ sickness, accident, death, and other 
benefits - - . . ----------------------------- 213 ,603 219,368 
Services received under license contract. _._.___ 480,812 466,549 
Other general expenses. ..................... 637 ,021 377 622 
Expenses charged construction..............- Cr91,536 Cr84,460 
Taxes . ....--.------------------------------- 4,198,051 4,184,304 
Net operating incomne.... ....scnceececcccnces $7,373,816 $6,533,683 
Net non-operating income. .................... 60,652 ; 





$6,603 494 


Income available for fixed charges__.......... $7 ,434,468 
238,250 241,300 


BE is 6b 6 ok ORNS ew ee wEs Ene Hn Gedseeauce 238 














ge ee 405,022 890,039 
Amortization of discount on funded debt___._.__- 2,304 2.344 
CED SIROG CR a be sin dw rewnawnseaeensesencs 1,800 1,815 
Balance available for dividends----.......__.- $6,787,092 $5,467,996 
TIEVHROIAD Oli CUI SIU Cie scciacasicwccences _§ -axeewe 5,200,000 
Income balance transferred to surplus__-...__. $6,787 ,092 $267 996 
Shares stock outstanding. -..-........----.---... 1,300,000 i ,000 
Earned per share. ......--------------------.. $5.22 $4.20 
Comparative Balance Sheet Dec. 31 
1934 1933} 1934 1933 
Assets— $ $ | [Aabsltttes— $ 8 
Telephone plant167,372,163 168,320,446 Common stock. 130,000,000 130,000,000 
Organiz.expense 195,799 195,799 | Bonds_......_. - 4,749,000 4,811,000 
Invest. in con- Adv. from Amer. 
trolled cos... 186,255 185,496| Tel.&TelCo. _.._.. 9,200,000 
Other investm’ts 1,723,194 1,740,523 Notes sold to 
Misc. phy. prop. 2,327,920 2,096,633) trustee of pen- 
Sinking fund__-. 39,246 33,926; sion fund_._. 3,481,916 4,712,409 
Cash and special | Notes given in 
deposits... .. 1,402,283 613,585 purchase of real 
Working funds - 35,568 Wie) Oa tce 26 nacens 10,650 
Material & suppl 2,175,503 2,406,069 Custom. deposits 
Notes receivable 13,930 37,450; and adv. pay. 998,498 913,987 
Accounts receiv. | Accts. payable & 
and other cur- | otherecur.liab. 1,745,274 1,431,835 
rent assets__. 3,338,146 3,199,590, Accrued liab. not 
Prepayments - _- 635,822 639,510 Ge cwcovtce 01045 3,665,463 
Disc. on funded | Deferred credits 161,716 170,304 
eee 21,778 24,512 | Deprec. reserve. 25,488,136 21,999,901 
Other def. debits 221,675 488 ,258 | Other reserves __ 231,760 253,590 
| Surplus reserved 9,037,092 2,250 000 
| Unapp. surplus. 646,450 654,135 
oO ——e 179,689,283 180,073,273} Tota ....... 179,689,284 180,073,273 


—vV. 140, p. 982. 


Oklahoma Natural Gas Corp.— Tenders— 

The Chase National Bank, New York, is notifying holders of 1st mtge. 
6% gold bonds, series A, due July 1 1946, that it will receive until noon 
March 11 1935, tenders for the sale to it at not to exceed 104 and int., 
sufficient of these bonds to exhaust the sum of $370,670. Tenders should 
be made at the Corporate Trust Department of the Bank, 11 Broad St., 
New York.—V. 139, p. 1412. 


Pacific Finance Corp. of Calif. Barnings—— 
i9: 











Calendar Y ears— 1933 1932 
Interest & discounts & other income, F 

including earnings of subs-------- $2,203,238 $1,692,165 $1,866,330 
Exps. & charges, incl. int., taxes & - 
\ provision for credit losses_------- 1,563 ,401 1,137,870 1,406,080 
’ Net income----.---------------- $639,837 $554,295 $460,250 
Surplus, Jan. 1_.-.---------------- 258,021 141,497 23,103 
a Gross surplus... -.-.--..---------- $897 ,858 $695,792 $4183 353 
Dividends on preferred stock. -.-.---- 292,208 302,940 341,856 
Dividends on common stock -------- 143,414 BIGGBOL  . ceanne 

Earned surplus, Dec. 31-.--------- $462,236 $258,021 $141,497 


Paid-in Surplus, Dec. 31— 
Balance, Jan. 1 


$2,200,942 $2,223,596 
Credit arising from purch. of co.’s own 


$2,110,062 








pref. & com. stock at a discount-- 78,903 36,912 316,493 
Miscellaneous credite.......--00c0-- ------ 21,343 11,482 

6 Se ee et ee $2,279,846 $2,281,851 $2,438,038 
Dividends on common stock..------  ------ x80,909 214,442 
Prov. for loss on street impt. bonds iz 

purchased during the year__------ On -Ckwsiuen.- cddemee 

Balance, Dec. 31---------------- $1,579,846 $2,200,942 $2,223,596 


x Dividends on the common stock for the first three quarters of 1933 
were charged to paid-in surplus. The extra dividend, declared Nov. 28 
1933, and the dividend for the last quarter of the year, were charged to 


earned surplus. 
Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assets— $ $ TAabdtlittes— $ $ 
a 1,906,490 1,320,761] Notes piyable — 
Loans & dise’s...15,982,674 13,005,261 unsecured _____. 7,275,000 1,200,000 
Dewees: loans... THOS 8 _caweee Accounts payable. 303,082 277,317 
Accts. receivable. 110,914 192,159| Divs. payable.__.. 112,748 76,492 
Repossessed auto- Fed. inc. & capital 
mobiles (est. re- stock taxes... 48,670  _.._. 
alizable value). 7,528 3,965 | Serial 544% notes. -_ -__- 739,500 
St. impt. bonds..x1,535,938  -.....- Customers’ equities 
Investment in and in loans & repos- 
advs. to wholly- session loss res. 976,599 593,138 
owned subs.... 600,000 1,669,960} Reserves._..__.__ 2,408,350 1,426,519 
Other investments 409,420 --...-. Pref .stk.($10 par): 
Real estate...... 12,500 52,583; Ser. A—8% cum 1,352,560 1,392,000 
Furniture, ‘ixtures Ser. C—6% % cu 1,308,620 1,466,980 
& equipment__. 2 2 Ser. D—7% cum 1,285,150 1,292,000 
Deferred charges. 63,047 68,598 | Com stk.($10 par) 4,309.560 5,390,380 
Paid-in surplus... 1,579,846 2,200,942 
Earned surplus... 462,236 258,021 
2 21,.422.421 16,31°,289 FE ed cn oe Sean 21,422,421 16,313,289 


x The street improvement bonds are stated at cost to the company. 
These consist of bonds of the face value of $888,958 (cost $866,999) on 
which all matured interest and principal coupons have been paid and 
bonds of the face value of $691,915 (cost $643,943) which were delinquent 
at Dec. 31 1934 as to principal and(or) interest payments. The company 
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has provided a reserve of $812,328 for possible loss on its street improve- 
ment bonds, which reserve is $168,384 in excess of the cost of the bonds 
delinguent.—V. 139, p. 3814. 


Pacific American Fire Ins. Co.—$4 Liquidating Div.— 

The directors have declared a liquidating dividend of $4 per share on the 
capital stock, par $10, payable March 15 to holders of record March 4. A 
liquidating dividend of 33 per share was paid on Dec. 1 last, and one of 
$1.50 per share was paid on May 1 1934.—V. 139, p. 2687. 


Paramount Publix Corp.—Vanderlip Bondholders Com- 
mitice Approves Reroganization Plan— 


The bondholders’ protective committee, of which Frank A. Vanderlip is 
Chairman, announced March 4 that it had adopted and approved the re- 
organization plan for the corporation, modified in accordance with the 
suggestions made by the Federal Court. This action follows the recent 
approval of the plan by proteciive committees for stockholders of Para- 
mount Publix and bondholders of Paramount Broadway Corp., whieh is 
also affected by the reorganization proposals. 

The bondholders’ committee represents the Paramount Famous Lasky 
Corp. 20-year 6% bonds, due 1947, and Paramount Publix Corp. 20-year 
5% % bonds, due 1950. In notifying holders of these securities of the pro- 
cedure to be followed in formally assenting to the plan, the committee 
strongly recommends its acceptance by the bondholders. 

“‘Prolongation of the administration of the affairs of Paramount under 
court proceedings through failure to adopt this plan,’’ it says in a letter 
being sent to bondholders and depositors, ‘‘can only prove a handicap to 
fe gl operation and increasingly detrimental to the interest of the bond- 

olders. 

The committee announces that it will assent to the reorganization plan 
on behalf of all depositors except those who notify the committee in writin 
of their unwillingness to accept the plan or those who may withdraw their 
bonds from deposit by April 3 1935. All depositors who do not notify the 
committee of their dissent in either of these manners within a thirty-day 

iod and all bondholders who deposit with the committee hereafter shall 

deemed to have assented to the plan. The committee expresses the 
belief that holders of non-deposited bonds can best evidence their assent 7 
de iting with the committee, which will accept the plan on their behalf. 

f the plan is confirmed in the pending reorganization proceedings, bond- 
holders are advised that the deposited bonds will be relieved of any charges 
for the expenses, obligations and compensation of the committee. 

In reply to the question whether Kuhn, Loeb & Co. approve ag peers 
reorganization plan of the Paramount Publix Corp., Sir William Wiseman, 
a member of the firm, made the following statement: 

“As the bankers who originally offered to the public the outstanding 
bonds of the Paramount Publix Corp. and the Paramount Broadway Corp., 
we deem it our duty at this time to state that we consider the proposed plan 
of reorganization fair and equitable to holders of all of its securities. 

‘In order that the corporation may be relieved as soon as possible of the 
severe handicaps of bankruptcy, we recommend to all security holders that 
they should promptly assent to the plan. 

“We believe that with a return to normal business conditions and with 
strong and experienced management, the company may confidently look 
forward to a prosperous future.’’—V. 140, p. 1495. 


Pathe Exchange, Inc.—Reorganization Plan Approved— 
Debentures Called— 


The stockholders on March 4 at an extraordinary meeting approved the 
plan of reorganization dated Aug. 17 1934. 

At the meeting Stuart W. Webb announced that the proposed new com- 
pany will be incorporated at an early date to take over the assets and assume 
the liabilities of the old Pathe concern as provided for in the plan. 

Security holders of the old company will be offered the opportunity to 
exchange their holdings for the securities of the new company, all as pro- 
vided in the plan (V. 139, p. 1249). 

The existing issue of $1,987,500 7% sinking fund debentures maturing 
May 1 1937 has been called for redemption on May 1 1935 at the call price 
of 103 and accrued interest. Payment will be made at Chase National 
Bank, 11 Broad St., N. Y. City.—V. 140, p. 1496. 


(J. C.) Penney Co.—Earnings— 

Calendar Years— 1934 1933 1932 1931 
Si teiccancatesamas 212,053,361] 178,773,965 155,271,981 173,705,095 
Cost of merchand. sold, 


sell. and gen. expenses193,268,695 162,012,936 148,704,139x163,974,194 
Deprec. and amort___-- 909,135 00,250 1,547,115 1,743,218 








Federal income tax _---- 2,550,815 2,635,647 790,048 See x 
Gross profits......-- 15,324,716 13,225,133 4,230,675 7,987,683 
Other income_____.---- 699,616 872,684 695,624 574,126 
Profit of subsidiaries - - - - 122,981 137 ,821 156,368 351, 
Total income_______- 16,147,315 14,235,638 5,082 ,672 913,566 
Preferred dividends - ~~~ 619,578 619,578 1,195,290 194,966 
Com. dividends (cash).- 10,687,530 5,1 





Balance, surplus-—---_- 4,840,207 10,701,279def1,213,484 
Suro Jan. 2......<<. 25,628,635 15,206,521 
Adj. on conversion of 
classified com, stock - 


Total surplus___-_--_- 30,468,842 
Trans.tores.forconting  _____- 
Adjust prior years taxes _ 56,671 
Adjust. to cover reval. 

as of Dec. 31 1932---- 
Invest. insubs. represent 

reval. of fixed assets _- 
Excess of cost over par 

of pref. stock retired _-_ 
Sundry deductions~—-——-_- 
Write down of treas. stk. 

a 

Profit & loss surplus. 30,412,172 
Shares of com. stk. out- 

standing (no par)__-. 2,468,984 
Earnings per share_---- $6.29 

x Federal taxes included in expenses. 


Balance Sheet Dec. 31. 


8 

1 
2,914,780 ,100,866 5,852,843 

1 

8 


21,640,479 18, 
20,549 20,220 
25,907,800 20,447,544 20,640,479 


og. A) pares Cr1,000,000 
aetna UCC EO 





3,983,829 
836,128 


re 


421,066 
15,206,521 


2,468 ,984 
$1.57 


25,628,635 


2,468,984 
$5.51 


21,640,479 
2,468,861 
$3.13 














1934 1933 1934 1933 
Assels— $ 3 Liabiltttes— 3 $ 
x Furn. & fixtures. 5,672,038 5,730,171|6% cum. preferred10,326,300 10,326,300 
Land & buildings. 2,032,967 2,066,882} y Common stock _.23,622,767 23,622,767 
Improve. & lease_. 1,858,961 2,019,251] Accounts payable. 9,160.706 5,460,103 
Treasury stock... 985,000 985,000 | Mtge. payable_-__- 55,000 72,500 
eS Se 20,605,510 8,899,646! Federal tax reserve 2,550,815 2,612,233 
Prepaid expenses. 595,179 382,338] Reserve for fire 
Merchandise_ _ _ _- 41,931,431 45,233,522 OS ee 1,779,482 1,663,119 
Accts. receivable, od a eee 29,279,543 24,618,650 
advances, &c_.. 875,264 . 473,862) Undistrib. surplus 
Invest. insubs.cos 3,252,629 3,594,985 | . eee 1,132,629 1,009,985 
Mtges. receivable - 208 8 eenume 
| 77,907,241 69,385,657 TOE. kcnwnpwis 77,907,241 69,385,657 
x After depreciation. y Represented by 2,468,984 shares of no par 


value. 
To Sell Treasury Stock— 
The stockholders, at the annual meeting March 21 will consider the sale 


of all or any part of 40,000 shares common stock held in the treasury to 
certain employees of the company.—V. 140, p. 1496. 


Philippine Ry.—£Zarnings— 


Period End. Dec. 31— 1934—--Month——1933 1934——-12 Mos.—1933 
$36 .284 $72.43 5 





Gross operating revenue ; 8 $546 478 $594 .866 
Oper. exps & taxes _-_- 38,519 28.600 399.295 402.448 
Interest on funded debt_ 28,496 28,496 341,960 341,960 
Inc. approp. for invest. 
in physical property -- 1,625 48 697 3,371 53 ,063 
Defies... = $32,357 $33,355 $198,148 $202,605 


—VvV. 140, p. 1154. 
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Pennroad Corp.—FLarnings— 


























Calendar Years— 1934 1933 1932 1931 
i _ aaa $626,031 $96,525 $226,439 ,553 625 
Interest from bonds__.- 696,877 687 333 688,461 1,079,722 
Int. from other accts__- 75,114 80,395 93 342 105,869 

Total income......--. $1,398,023 $864,253 $1,008,242 $4,739,217 
ics irccis aaeumd. ~~, cate ia 8,381 45,375 32.779 
ies tei detec ancien aetndn 137 ,537 6,271 25,244 35° 224 
General expenses_....- 139,569 147,560 143 ,725 186,168 

Net income......... $1,120,916 $702,040 $793,898 $4,495,046 
Previous earned surplus. 9,576,110 9,060,111 8,266,214 7,459,715 

mn $10,697,026 $9,762,151 $9,060,111 $11,954,761 
ee a. -aceemm. shaban -. . wastabe 52,547 
Accr. inc. on sec. at date 

of acquisition transf. 

Ot Scan. GIO EEOe  secase. <éndedce . eseteu 
Documentary stamp tax 

tictbbisntessbas i «twas oo 8: ee 
PN & oald'a kikack) im eats! ind memes le, sabieabe 3,636,000 
Earned surp. Dec. 31. $6,721 et $9,576,110 $9,060,111 $8,266,214 
Earnings per share_-_--- $0. $0.08 $0.09 $0.49 
General ea Sheet Dec. 31 
1934 1933 1934 1933 
Assets— 3 $s Liabiltites— $s 
Se 460,105 626,067 | Taxes accrued __ 627,571 526,247 
Investment secs Accts. payable. S ee 
ae "142,568, 221 145,487,621|x Capital stock. 9,090,000 9,090,000 
Accrued income 375,100 90,110 Surplus: 
Other assets. __ 40/397 40,385 From red. of 
ee 81,810,000 
Cap. surplus.126,999,713 45,241,825 
Earned surp. 6,721,539 9,576,110 
. 143,443,822 146,244,182 cc. Oo 143,443,822 146,244,182 
x Represented by shares having a $1 par. 
Investments Dec. 31 1934 

Stocks— Shares t 
Atlantic Coast Line RR. common-_.....----. J 1,480,000.00 
Baltimore & Ohio RR common. --_-_-.....--.- 500 59,125.00 
Boston & Maine— 

Prior preference (7% cum. div.)...-..-.-.- 44,304 5,077 871.45 

lst preferred A (5% cum. div.) ........... 50,547 4,575,494.69 

lst preferred B (8% cum. div.) _-...-....- 24,979 3,602 ,038.91 

lst preferred C (7% cum. div.) _..-..--.--. 24 337 3 064,630.87 

lst preferred D (10% cum. div.)-.....--- 14,668 2,663 ,104.99 

i referred E a yt . * oo 19 1,629.25 

erred (old) (6% non-cum., div.) _...--- 14,968 1,704 645.82 
eee Meth ALE h honed s waee es 565 2,948,292.40 
Canton Co. of Baltimore common. -_-_-_-_--.--.. 21,975 13 432,817.90 
Chicago & North Western Ry. common. ..-.-- ‘ 85,175.00 
Delaware & Hudson Co. common-_--.-_--.-.-.-- 2,000 354,400.00 
Detroit pene & & Ironton RR. common and 

et Se GD ow acdwaeSccadoneusausen 245,328  23,917,120.80 
Kansas City y AES Ry. common. ._-_..----. ,000 80,825.00 
sanieh Valley RR. conimoen......6....-.-.- 10,000 650,000.00 

Missouri-Kansas-Texas RR. 7% preferred--- 4,500 ,062.50 
New York New Haven & Hartford RR. com- 148,800 17,301,851.25 

, EMR ee ae ee :200 300.00 
Pennroad “sre, ve voting ¢ areet certificates _.._- 152,284 ,828.60 
Pittsburgh & a Ry. common---. 223 ,23 37 910,145.00 
Seaboard Air ny aya Gaeeate a ee 402,119 4,523 ,838.75 
Southern Pacific al _—" a a ee 500 ,125.00 
fg eS eee 10,000 1,415, 244.32 
Springfield Suberbes "RR. | eee 5,100 "200,500.00 

Bonds, Notes «< Advances— Par Cost 
Baltimore & Ohio RR. conv. 44% % bonds 1960 $174,000 $180,612.00 
Detroit Toledo & Ironton RR.— 

lst mtge. 5% bonds—1964---.....-..---.. 2,918,000 2,693 ,171.00 

1st & ref. mtge. 5% bande 198i Sesdabaus 10,626,000 x ,820.00 

GO Gavlipmient notes... ...cccecacscccce 18,800 18,800.00 
United _—— = iw ¥ peme A ma 800,000 804,750.00 

otes vances (cos J en 

SRE ER eS ere 3,461,000 2,175,000.00 

Se ea ee $142 ,568,220.50 
—Vv. TO. p. 483. 

Peoples Drug Stores, Inc.—February Sales— 

Month of— 1935 1934 1933 
as os ay os i thei ini ernmedinanek tina $1,466,958 $1,322,136 be .310,613 
ee 1,428,201 1,250,116 1,185,279 


—vV. 140, p. 1496. 
Philadelphia Rapid Transit Co.—ELarnings— 
Consolidated — Account pt Calendar Years 


1934 1932 1931 
Gross passenger earnings $34, tt 639 $33, 493. "647 $36, 232. sel $44, 513. 586 























Other oper. receipts---- 513,534 961,916 
— Re pe $35,098,173 $33,983,182 $37,737,784 $45,475,502 
rpenses— 
Maintenance. .....-.--- 4,000,838 3,383 ,416 4,050,358 4,840,041 
Oper. of power plants - -- $331 \728 2,601,371 _ 2,891,000 3,316,142 
Operation of cars__---.-- 11,538,735 10,724,074 12,465,302 15,753,140 
A aS 3,021,134 2,717,959 2,907 ,434 4,571,151 
Taxes, incl. paving----- 2,431,592 2,489,077 2,595,588 2,687,105 
Depreciation....-.---. 2,378,914 2,241,409 2,641,722 2,614,433 
Total expenses __-_---- $25,952,941 $24,157,306 $27,551,405 $33,782,012 
Operating income-_-_---- 9,145,232 9,825,877 10,186,379 11,693,489 
Non-operating income-- 245,358 327,572 402,776 _—: 654,930 
Net earnings_.-..-.--- $9,390,590 $10,153,448 $10,589,154 $12,348,419 
Eee 1,165,712 1,354,282 1,486,366 1,576,574 
eae a 7199. 389 7,159,682 7,745,059 8,049,602 
Other fixed charges - -- -- 317 464 200,451 168,349 277 337 
Sink. fund ge i ape 240,000 240,000 210,000 130'000 
Broad on Subway renta 
accrual .... ie sae mie eo 900,000 911,640 780,000 780,000 
Sinaiors Elev. rental -- 782,446 782,436 782,430 782,000 
pg eee ee $1,214,422 $495,043 $583 ,050 prof$702 ,897 
Po ee ee ae (7 %) $980,000 
Balance, deficit... - $1,214,422 $495 9,043 $583 ,050 $277,103 
Com. shs. out. (par $50) 579,990 579,990 579,991 579,934 
Earns. per sh. on com--- Nil Nil Nil Nil 
Consolidated Balance Sheet Dec. 31 
- 34 1{ Med 1934 1933 
Assels — Liabiltttes— 3 $ 
Road and equip_-.75, 173. 359 76, 581. 432 | Preferred stock. ..14,000,000 14,000,000 
Land and bidgs_- .13,500,248 13,497,076} Common stock. _-28,996,735 28,996,735 
Inv. in affil. cos_. 5,273,023 4'916.793 Funded debt__...19,348,457 21,070,857 
Other inv. & advs-_ 587,221 1,026,647] Loans & notes pay. 257,000 617,373 
ae 1,079,190 347,051] Acc’ts payable____ 1,569,586 2,340,230 
Notes & accts. rec. 306,298 208 ,936 | Acer. int. & rentals 1,747,012 1,571,840 
Mat'ls & supplies_ 669.363 740,754| Mat’d int., divs., 
Other assets_-_..-- 274,871 166,306 rents, &c., due to 
Deferred assets... 430,000 453,000 leased cos___.-_- 3,154,683 eae 
Unadjust. debits. 1,580,747 1,716,714} Other liabilities... = --_.-- 3,645 
Taxes_._._....... 2,330,461 2,205,924 
Renew. & deprec’n 
gg, 26,993,995 26,122,996 
Accident reserve_. 1,107,094 1,430,866 
Oth. unadj.ercdits 435,239 456,899 
Minority interest. 590,361 575,332 
Suiplus ....--- def.1,056,305 262,013 
Total ....-....99,474,319 99,654,709| Total .........99,474,319 99,654,709 





—V. 140, Dp. 1154. 
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Pie Bakeries, Inc. (& Subs.)—Earnings— 











Years Ended— Dec. 29°34. Dec. 30°33. Dec. 31°32. Dec. 26°31. 
Income from operations. $546,279 $540,732 $155,777 $421,086 
Interest paid. ......... 4,758 ,168 15,813 16,742 
Depreciation .......... 169,681 176,552 y181,517 200,940 

ed. cap. stock tax----- 4,800 4.58570 eusnct <s0se= 
Federal income tax_-____ 50,126 Ste <1? Sewanee 12,314 

Profit for period_ __- _ $316,914 $313,408 loss$41,553 $191,089 
Previous earned surplus_ 564,765 415,796 528,089 97, 
Adj. affecting prior years WONG i oo ath? - © dndeibet:t| 4) Geile 

Total surplus_...._.- $918,039 $729,2 $486,536 $788,765 

s on a assets 

disposed of_._....___ 1,340 4,539 4,92 6,473 
Divs. on 2d pref. stock. ae. sdelns 12,382 12,635 
Divs. on common stock. ate: tna" “inde 71,576 
Divs. on 7% pref. stock_ 100,131 157,500 52,500 105,000 
See ee a) «cacens  -. xdsae >. coaeaee 60,000 
Miscell. deductions. ____ 16,223 2,400 930 ,99 

Earned sur. end of per. 705,443 $564,765 $415,796 $528,089 


y Excluding depreciation on idle and obsolete equipment in the amount 
of $13,930, which has been charged against capital surplus. 


Comparative Consolidated Balance Sheet 








Assets— Dec. 29 '34 Dec. 30 °33 Liabtlities— Dec. 29 '34 Dec. 30 '33 
CORES ewido aduinen $208,387 $307,372] Accounts payable. $90,824 $70,037 
U.S. Treas. notes. 50,480 i... Dividends payable 65,503 78,750 
Cash res, for div Accruals,inel. Fed. 

payable....... 65,503 78,750 income tax-_-._.. 108,281 101,036 
Cash res for un- Drivers’ sec. dep_-. 27,217 23,019 

employ. compen- Mtges. on plant __-_ 75,000 100,000 

en —_—- 8606 «ee Res. for conting ___ 53,776 51,404 
Notes receivable. _ 48,731 283 | Capital stock: 

Accts. receivable... 116,079 102,558 7% cum. pf.stk. 1,399,100 1,500,000 
Inventories - ... 569,076 445,722 a 2d pref.stock. 274,480 "330, 200 
Bal. due by trus- b Common stk~- 89,681 89,681 

tees under empl. Capital surplus... -..... 430.176 

stk.purch.plan. ...... 79,502 | Earned surplus... 705,443 564,765 
Deposit in closed 

tkahinness minit 3,177 
Deposits & miscell. 

accts. receivable -...-.-- 1,371 
Mtge. receivable__ 31,350 31,350 
Other investm’ts.. = -...-- 1,332 
x Property,plant & 

equipment - ____ 1,753,083 2,247,898 
Prepaid insurance, ° 

advertising, &c. 39,573 33,422 
Cash val. life ins_- 6,809 5,131 
Treasury stock... -...-. 1,200 

Qe eee $2,889,305 $3,339,069 0 $2,889,305 $3,339,069 





x After depreciation of $1,307,926 in 1934 and sh 330,966 in 1933. 
a Represented by 6,862 no par shares in 1934 (8, 255 shares in 1933). 
b Represented by 89. ,681%4 no par shares.—V. 139, p. 3815. 


Pittsburgh Plate Glass Co.—Jncreases Div. Again— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, par $25, payable April 1 to holders of record March 9. 
This compares with 40 cents per share paid on Jan. 2 last, 35 cents on 
Oct. 1 and July 2, and 25 cents per share paid on April 2 and Jan. 2 1934. 
In addition an extra payment of 10 cents per share was made on Aprilg2 
1934.—V. 139, p. 3655. 


Pocahontas Corp.—Bonds Called— 


The Union Trust Co., trustee, will redeem $172,000 6% 
March 15 at 102 and interest.—V. 139, p. 940. 


Potomac Electric Power Co.—Annual Report— 


William McClellan, President, says in part 
Company delivered to its customers te 128, 164 kwh. in 1934. These 
sales of kilowatt hours, with lower rate schedules effective Feb. 1 1934, are 
reflected in the gross revenue of $12,127,511 for the year ending Dec. 31 
1934. This is not comparable with the gross revenue of 1933 because of 
changes incident to the street railway merger which occurred Dec. 1 1933. 
Kwh. sales (exclusive of sales to railways) were 12.2% higher Wa in 1933, 
and operating revenue from such sources showed an increase of of 5.1%. 
The tenth annual reduction of electric rates under the provisions of the 
geen rien + SEC or so-called Consent Decree, was put — effect 
y company on Feb. 11934. If this a had not been made, tomers 
would have paid approximately $425,000 more for their waves i 1934 
than they actually paid. It may be of interest to cite $e regular residential 
rate-schedule in ect in Washington starting Feb. 1 1935, following the 
further reduction made as of that date: 


bonds on 








let 60 EW... MORSRIT COMBUINIDUION ......« wc cnccccccccccncess 3.9c. per kwh. 
Next 50 kwh., I RES 3.1lc. per — 
Next 100 kwh., monthly consumption - EREAEES, F ae 
Electricity consumed monthly in excess of 200 kwh._...__- 1.5c. per kwh 
Income Account for Year Ended Dec. 31 1934 
CR Se. an ns andes dunbnead unuswnaseewunw $12,127,511 
Operating expenses. -...-.-.-.---~-------------<-00-6---- . 175. 
pS EG STRESS GEL EES LO TERR nee mane 583,477 
Ca at ae a ik fc ali i hsdpa ws aa dt Sh dn ew hh a a 92,184 
Provision for income taxes____..---.----------------------- 599,407 
PS cSt achadeatar aden asnanewnoancabnde me aie oe 1,421,825 
RR BI os oh tcs smn ccicnwnnncnduéwanannveboe $4,488,864 
ee rrr Bi 
a as pees gu cn asi tn dhide'eh Ge gh me eb bl oh gh A Ra TS $4,620,627 
ee ee SO 6 enna ano ces esan ates manenneewws 40 0,2 
Be OF TOG GGGOUG «2 oo in eccs sce cnccsvcnsecscas 16,017 
ee ee cc ncmmechnnnhamoadkdaehwakih awe 236,937 
Interest during construction.....-.-.._---..--------.------ Cr16,488 
re rr i Te  .. os nenbbnsebhenetueineiasenmwenwls $3 ,983 ,873 
ASOTIEEIOR TOP MOINS FUNG. « - on wc ccc ccccccwwesecncsscen 385,080 
Balance for dividends and surplus__....-.---------------- $3,598, 793 
LN, cat mancnee nena wcapewseeesnn ncaa’ 95,043 
CS EE pcr cca ws eee ee nteoeenanandnn ewes Ae 2,280" 000 
AR DNOUUNE a in cad GaPdawciaadendaniaedsetesnncde $923 ,750 
Balance Sheet Dec. 31 1934 
Asselts— Liabilities— 
Property & plant.....-...-- $60,569,942 | Preferred stock, cumulative: 
Sink. fund cash & special dep- 235,236 6% series of 1925._......-.- $2,000,000 
Sinking fund securities at cost a4,995.716 514% series of 1927__._..- 5,000 ,000 
Investments..._..-..---- b1,491,030 | Common stock. _._..-...-.-- 6,000,000 
Due from affiliated companies 11,835] Funded debt........-.-.-.- 10,368,500 
a ee re 292,818! Due to affil. cos. (incl. notes 
U.S. Govt. securities. _._.-- 26,300 payable $325,000)_....-_- 4,672,890 
Dep. for payment of matured Accounts payable_......--- 388 ,990 
Cs: (Rs occ os sa hoe 199,211] Consumers’ deposits._...._- 1,017,317 
Accounts receivable.._.---- 1,038,910] Matured funded debt. ___.-- 199,212 
ee ee 270,542 | Sundry current liabilities _ __- 16,389 
Materials & supplies_.___.-- 972,178} Taxes accrued._........... 715,119 
Balances in closed banks --_- - 12,561 | Interest accrued........_-- 50,528 
Discount & exp. on securities 95,855 | Contribution by customers for 
Prepaid accounts. _...-..--- 67,700 construction of property --- 329,209 
Other deferred charges ------ 115,236 | Depreciation reserve_.___.-_- 10,464,444 
OCDeF TOSGPVEE.. . .. cw ccccene ’ 
Sinking fund reserve___._-_-- 5,180,155 
SN fs cana ns ant goss xs ahs oa 23,578,117 
NN nan wa ti te hci SIO Bee krel “Kee cncwsuensbennentane $70,395,070 
a Potomac Electric Eons Co. consolidated mtge. 5% bonds (par $3,- 
078,000), $3,010,275; ington Ry. & Electric So. consolidated mtge. 
4% bonds (Dar $2,504, ‘300), 1.985 440. b Interest in Great Falls Power 


$1, affiliated companies—at cost (per 
$475,500), $381 267; reacquired securities (general & refunding mtge. 6% 
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bonds, at par), $19.000; sundry securities and real estate—at cost, $90,762. 
—V. 140, p. 1497. 


Portland General Electric Co.— Meeting Adjourned— 

The meeting of holders of Ist & ref. mtge. 444% bonds due in 1960 was 
adjourned March 1 to April 1. Holders of 72% of the bonds have assented 
to the waiving of the maturing of the issue upon extension of principal or 
interest of any underlying or prior lien bond.—V. 140, p. 983. 


Postal Telegraph & Cable Corp.—T7o Amend By-Laws— 

The stockholders at the annual meeting to be held on May 8 will consider 
amending the by-laws of the company to conform to the purpose of the 
Federal Communications Act of 1934.—V. 139, p. 3815. 


Power Corp. of Canada, Ltd.—January Output of Subs.— 
A new monthly record in power output was recorded in January by the 
utility companies controlled by or affiliated with the Corporation. The 
total kilowatt hours produced amounted to 175,022,378 which was nearly 
kwh. better than the gt re high record registered in Dec. 1931. 
As compared with January of 1934, the total produced in January of this 
ear showed an increase of 10%. The most substantial contributors to this 
ncrease were Canada Northern Power Corp., Manitoba Power, Southern 
Canada, and B. C. Power. 
The comparative totals for January are as wees 
ST9) 
17,655,850 
48,724,360 


1934 
3,764,550 
42,802,250 


ES ee are a er 
oo ee ee eer rr 


Pt Pi -cttvcenssnkdtetenwendecdunes 6,224,744 ,062 ,86 
PEN SS SEE CE eae a eee 44,439,492 42,690,087 
EN SE EOS ae 1,018,332 923,740 


16,250,300 
35,596,000 


13,667,800 


i ie os pena nin ennm~n & ‘ 
41,869,000 


SS. er a a re 





Ce a eee 1,422,800 265,800 
DNGAdi MeivntivibedadsaRiweneen Glens nue a 175,022,378 159,355,591 
—vV. 140, p. 810. 
Power Corp. of New York—Removed from Unlisted 
Trading— 


The New York Curb Exchange has removed from unlisted trading 
ey ees oe, eee. 6%% gold bonds, series A, due Nov. 1 1942.— 
—— a i < ’ Dp. é . 


Providence Gas Co.—Annual Report— 





























Calendar Years— 1934 1933 1932 1931 
Gross oper. earnings..-. $3,032,712 $3,068,393 $3,298,610 $3 475,586 
Operating expenses ----- 1,695,218 1,498,788 1,613,060 1,689,324 
Do Eee 133 ,060 136,66 158,805 157,630 
— 1 y ©. seam 000 

spec SO ee re ’ 
Depreciation .........- 200,000 250,000 225,000 200,000 

Net income.-.-....-.- $1,004,435 $1,182,940 $1,301,745 $1 338,633 
REE ic nwsseewees 1,020,327 1,127,729 1,288,834 1, ,834 

Balance, surplus.-_-_-- def$15,892 $55,210 $12,912 $49,799 
Shares of stock outstand- 

ty eer 1,074,028 1,074,028 1,074,028 1,074,028 
Earnings per share_--.- $0.94 $1.10 $1.21 $1.25 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Liabtliites— $ $ 
Property & plant_17,918,515 17,747,222} Capital stock_--.-- 11,507,445 11,507,445 
Materials &suppl's 941,590 704,640 | Ist mtge., ser. A_- 500 11,000 
aaa 507,412 778,605| 1st mtge., series B 3,250,000 3,250,000 
Accts. receivable 644,644 576,305 | Consumers’ deps--_ 93,738 91,160 
Deferred charges... 240,184 234,077 | Accts. payable_--- 131,758 110,795 
R. I. Hospital Tr. Divs. payable_... 214,806 268,507 

Co., trustee _-_ 500 11,000 | Deprecia’n reserve 2,001,141 1,835,608 

Other reserves_... 1,452,511 1,362,503 
Accrued interest __ 54,167 54,167 
Unadjusted credits 81,452 79,453 
Profit and loss.... 1,465,329 1,481,211 

| _--- 20,252,847 20,051,849 oo eee 20,252,847 20,051,84 
—V.139, p 3816. 

Quaker Oats Co. (& Subs.)—Farnings— 

Calendar Years— 1934 1933 x1932 x1931 
Consol. earns. from oper. $6,988,690 $5,845,504 $5,258,312 $8,067,774 
Depreciation ........-.- 1,073 ,752 1,069,890 1,119,053 1,268,930 

Consolidated net earn- 

ings from operations $5,914,937 $4,775,614 $4,139,259 $6,798,843 
Interest & divs. received 396,704 560,573 777 ,679 779,351 

Net income......... $6,311,641 $5,336,187 $4,916,938 $7,578,195 
Fed. & foreign inc. taxes 832,686 892,083 619,807 723 ,989 

Net income for year_. $5,478,956 $4,444,104 $4,297,131 $6,854,206 


Adjust. to market of se- 
curities & foreign net 





current assets_______ Cr599,650 r691.500 Cr914,539 2,295,323 
Surplus reserves____--- 1,023 ,808 45,329 Cr149,237 Cr1,346,958 
Surp. at begin. of year__ 17,666,288 17,147,430 17,755,877 17,822,232 

Gross surplus- --_-..--$22,721,085 $22,237,704 $23,116,784 $23,728,074 
Special cash div. on com- 

mon stock, paid April 

15, out of the previous 

surplus balance____ 1,399,106 699 553 2,098,659 2,100,519 
Preferred dividends.... 1,074,089 1,073 ,652 1,072,484 1,071,186 
Common dividends1.... 2,798,212 2,798,212 2,798,212 2,800,492 








Surplus at end of year_$17,449,679 $17,666,288 $17,147,430 $17,755,877 
Earns. per sh. on 702,000 


shs. com. stk. (no par) $6.27 $4.80 $4.58 $8.22 
x Revised to conform to classification for 1933. 
Consolidated Balance Sheet Dec. 31 
1934 1933 | 1934 1933 
Assets— $ $ Liabilities— $ b) 
0 Ee ene 4,742,436 4,554,999) Accounts payable. 2,054,164 1,955,458 
Accts. receivable 'Fed. income taxes 
(less reserves)_. 3,399,380 2,641,760; & other accrued 
x Inventories, of | liabilities..... . 1,500,354 1,629.6 « 
grain, materials, | Divs.declared,pay- 
products, & sup- | ableafter Dec.31 972,000 972,000 


St. s sasnauee 16,475,727 11,649,653 | Res. for inventory 

x Govt. securities. 8,904,143 13,000,437; shrinkage___._. 2,250,000 1,22 

x State, county & | Res.for'advertising 2,050,304 2,050,297 
municipal securs 1,067,676 877,950 | Res. for insurance 

x Joint stock land | and other con- 


8 271,000; tingencies___.__ 2,634,308 2,610,506 
Stock purchase & | 6% pref. stock____18,000,000 18,000,000 
other indebted- z Common stock ..15,210,000 15,210,000 
ness of employ’s 255,872 372,675 | Surplus. .......-. 17,449,679 17,666,288 
x Company’s cap- } 
ital stock (for 
employees). ____ 415,864 385,392 | 
Stock of partially | 
» owned subs____ 70,520 70,520 
Miscell. investm’ts 101,767 76,487 | 
Insurance & other } 
> prepaid expenses 425,989 521,092 


y Land, buildings, j 
machinery, and | 
equipment ____ 16,078,913 16,739,746 | 

Trade-marks ,trade 
rights, pats., & 
good-will... ___ 10,182,521 10,182,522 | 

x At cost or at market if lower. 





Total(each side)62,120,808 61,344,233 
y After depreciation reserve of $13 ,104,- 
z Represented by 702,000 no par 


028 in 1934 and $12,347,813 in 1933. 
shares.—V. 139, p. 1251. 
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Roerich Museum, Inc.—Distribution— 

Manufacturers Trust Co., New York, as successor corporate trustee of 
Roerich Museum first mortgage, series A 6% guaranteed sinking fund gold 
bond certificates due June 15 1940, has announced a pro rata cash distribu- 
tion of the net of the sale in foreclosure of the mo ~_— 
and other funds received, to be made on or after March 18 1935 upon 
presentation of the certificates con the June 15 1932 coupons and 
subsequent coupons. Certificates should be presented at the 
Trust Department of the bank at 45 Beaver Street, New York. 
proceeds received by the bank from the receivers will be distributed after 
settlement of the receivers’ account.—V. 140, p. 1499. 


Rossia Insurance Co. of America—Larger Dividend— 

The directors have declared a semi-annual dividend of 30 cents per 
share on the capital stock, par $5. payable April 1 to holders of record 
March 15. This compares with 20 cents per share paid on Oct. 1 and 
April 1 1934, the latter payment being the first made on this issue since 
Oct. 1 1931.—V. 139, p. 3489. 


Reading Co.—37th Annual Report, Year Ended Dec. 31 
1934—Extracts from the remarks of Charles H. Ewing, 
President, together with income account and balance sheet, 
are given in the advertising pages of this issue. Mr. Ewing 
also states: 


Electrification—Our program for electrification has been completed. The 
year 1934 represents the first year of complete operation of electric service, 
resulting in an increase of approximately 7% in passenger revenue as 
compared with 1933. 

Segregation—During 1934 the Wilmington Trust Co. trustee, redeemed 
certificates of interest in 314 shares of the Philadelphia & Reading Coal & 
Iron Corp., which were issued pursuant to the final decree in the Reading 
segregation case, approved June 28 1923, by the U. S. District Court for 
the Eastern District of Pennsylvania. Certificates of interest in eight shares 
remained outstanding and unredeemed at the close of the year. 

The Wilmington Trust Co., continues in ion of the fund sa 
vided by the order of the U. 8S. District Court for the redemption of these 
certificates of interest at $29.50 per share. 

Reading Transportation Co.—At the close of 1934, Reading Transporta- 
tion Co. operated a total motor-coach mileage of 717.3. The reduction in 
motor-coach mileage was caused by the assignment to the Pennsylvania- 
Reading Motor Lines, Inc. (motor-coach subsidiary organized in the interest 
of the Pennsylvania-Reading Seashore Lines), of the Philadelphia-Atlantic 
City, Atlantic City-Ocean City-Wildwood, Wildwood-Cape May, and 
Wildwood-Stone Harbor-Avalon routes, 141 miles and the abandonment 
of the Lebanon-Pine Grove, Doylestown-Langhorne and Jenkintown- 
New Hope routes, 72 miles, total, 214 miles. 

The Reading Transportation Co. also operated a total truck mileage of 
1,028, an increase of 80 miles, caused by the inauguration of truck routes 
between Philadelphia and Yardley, and between Collegeville and Allen- 
town. It also operates trucks in a radius of 25 miles from Philadelphia, 
Reading and Lebanon, but over no fixed routes and with no fixed schedules. 
The equipment in service consisted of 48 motor-coaches, 24 trucks, 13 
tractors and 17 semi-trailers. 

Interchange of Passenger Traffic in the Schuylkill Val 
Reading Co. and Pennsylvania RR. have operated parallel and competitive 
passenger service in the Schuylkill Valley between Philadelphia and Potts- 
ville, Pa., and in the territory between Shamokin and Williamsport, Pa. 
In recent years the lines of the two companies between Norristown and 
Philadelphia, which are partly non-competitive, have been electrified, and 
each company has enjoyed a fair share of the rail patronage between those 

2,0ints. eading Co. handled a very large portion of the traffic between 
Norristown and Pottsville, while Pennsylvania RR. handled most of the 
traffic between Shamokin and Williamsport. 

The gradual decline in passenger traffic in this territory has been the 
subject of study by the two companies for the past several years. Passenger 
train mileage was curtailed from time to time due to the decline. In order 
to protect the public interest, to produce greater flexibility and improve 
the service by placing the facilities of the two companies at the optional 
disposal of the traveling public, effective Sept. 30 1934, an arrangement was 
entered into between the two companies, providing for the interchangeable 
acceptance of tickets between common points on the two railroads in the 
Schuylkill Valley and between Shamokin and Williamsport and the issuance 
of joint public time tables showing the service of both railroads between 
Philadelphia and Pottsville and intermediate points. 

Income Account for Calendar Years 


«Ete! many years 























my. Oper. Revenues— 1934 1933 1932 1931 
iL NEES SEES 5 SERS $27 542,428 $24,475,980 $25,138,349 $32,803,069 
SS ee 19,902,031 19,400,316 19,439,298 28,234,497 
ty ee 2,958,626 2,782,679 3,368 ,996 4,573,328 
Mail and express. __..__ 828,358 823 ,428 928 ,033 1,296,918 
Miscell. operations — — _-- 743 659 741,043 762,505 1,606,295 
Incidental & jt. facility. 1,103,329 1,240,605 2,169,193 2,099,980 
<p eeaseeene ae $53,078,431 $49,464,052 $51,806,374 $70,614,089 
Ry. Oper. Expenses— 
Maint. of way & struct. 3,844,950 2,980,871 4,270,017 9,194,346 
Maint. of equipment__. 9,548,329 8,862,251 10,676,671 17,031,875 
I insets aura ap As let a0 es 858,038 830,107 912,494 1,086,185 
Transportation ____.___ 19,752,806 18,069,846 20,416,988 28,864,489 
Miscell. operations__-—_-_ 215,565 191,705 245,805 305,420 
General expenses. ______ x2,669,800 2,217,823 2,296,826 2,592 ,697 
Transp. for invest.—Cr. 4,334 4,076 14,633 49,552 
is eae oe a, $36,885,154 $33,148,528 $38,804,169 $59,025,460 
Net rev. from ry. oper__ 16,193,277 16,315,524 13,002,205 11,588,630 
Railway tax accruals__.. 3,603,346 2,539,491 1,590,521 2,286,226 
Uncollectible ry. revs_-_- 8,476 17,460 7,063 1,580 
Total ry. oper. income$12,581,455 $13,758,568 $11,404,622 $9,300,824 
Non-Oper. Income— 
Hire of frt. cars, net—Dr Cr17,261 412,876 545,394 599,620 
Other equip. rents, net_ 149,284 189,432 66,918 93 ,607 
Joint facility rents, net_ 108 ,972 41,944 160,471 199,893 
| SRS Seo pe oe ee Cr$275,517 Dr$181,501 Dr$318,005 Dr$306,121 
Other Non-Oper . Income 
Miscell. rent income -- __ 599 597 541,023 629,991 539,324 
Misc. non-op. phys. prop 223 ,627 241,597 256,515 268 ,584 
Separ. oper. prop. profit 5,089 426,045 13,348 45,340 
Dividend income_-______ 386,600 384,406 384,350 1,408 ,363 
Inc. from funded securs. 958,291 916,939 913,905 1,040,852 
Income from unfunded 
securities & accounts_ 145,021 225,022 522,359 514,604 
Inc. from sink. &c. funds 28,078 28,482 29,062 29,992 
Miscellaneous income_ __ 14,000 12,199 11,175 11,374 
Tot. other non-op. inc. $2,360,303 $2,775,713 $2,760,705 $3,858,433 
Re ae 15,217,275 16,352,782 13,847,322 12,853,137 
Deductions— 
Rent for leased roads... 3,259,161 3,255,920 3,258,887 3,271,861 
Miscellaneous rents - --- 137 ,984 137 ,902 135,675 135,207 
Misc. tax accruals_--____ 209,448 191,306 191,676 194,926 
Int. on funded debt___- 5,502,709 5,610,380 5,632,112 5,574,743 
Int. on unfunded debt__- 61,310 80,614 64,350 26,692 
Amortization of discount 
on funded debt--_--- 7,730 7,942 8,200 13,619 
Miscell. income charges_ 356,880 353,195 327 ,633 321,160 
Total deductions _-___ $9,535,222 $9,637,259 $9,618,533 $9,538,209 
Nes teens... 3. - sscc 5,682,054 6,715,523 4,228,789 3,314,928 
Disposition of Net Income 
Inc. applied to sinking, 
&c., reserve funds--__ 44,520 44,813 45,241 47,414 
Income balance----_- $5,637.534 $6,670,709 $4,183,548 $3,267,514 
First pref. divs. (4%) - 120,000 1,120,000 1,120,000 1,119,648 





Second pref. divs. (4%)- 1,680,000 _ 1,680,000 __1°680:000 _1.678,826 
Common divs_-.----_ (3 %)2,100,000 (2)1,400,000(214)1750000 (8)4899,237 
Balance surplus----__- 7 


$737,534 $2,470,709 def$366,452 df$4,430,197 

Shs. com. outst.(par $50) 1,399,782 1,399,782 1,399,782 1,399,782 

Earns. per sh. on com___ $2.03 $2.79 $1.02 $0.37 

x Includes $379,058 set aside under Federal Railroad Retirement Act, 
from Aug. 1 to Dec. 31 1934. 
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General Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— s bs Liabiltties— $ 3 
Invested in road ist pref. stock_. 27,991,200 27,991,200 
& equipment_317,609,175 320,778,819| 2nd pref. stock. 41,970,650 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 
ry. property.. 46,253,577 46,505,722|Long-term debt134,740,622 136,292,069 
Deposited in lieu Traffic & car ser- 
of mtge. prop. vice bals. pay. 1,344,097 1.319,478 
eee 766,913 765,369 | Audited accts. & 
Mise. phys. prop 12,438,654 12,671,340 wages payable 3,184,482 2,685,378 
Inv. in affil. cos. Misc. accts. pay. 967,490 331,389 
rr 46,345,706 45,896,252|Int.mat’d unpd. 1,737,567 1,747,247 
Bonds____... 12,175,002 11.899,405]| Divs.mat’d unpd 12,873 46,194 
Advances.___ 11,279,298 9,962,080 | Funded debt ma- 
Other investm’ts 10,035,689 10,305,783] tured unpaid. § __.--- 37,889 
Cash.__...__.. 4,131,366 3,080,287!Unmat.divs.decl 1,119,598 769,652 
Special deposits_ 32,613 27,547 | Unmat. int. acer 512,336 532,108 
Loans & bills rec 118,340 117,772] Unmat. rts. accr 330,144 330,518 
Traffic and car Other curr. liab. 23,164 17,039 
serv. bals.rec. 1,129,314 970,352 | Deferred liab__-. 210,666 230,096 
Net bals. 1eceiv- Unadj. credits.. 82,586,831 81,788,675 
able from agts. Add'ns to prop. 
& conductors-_ 981,137 948 ,888 through inc. & 
Mise. accts. rec. 1,735,171 1,226,821 i eee 103,155,803 103,151,194 
Material & sup. 5,082,933 5,240,837| Fund debt ret’d 
Int. & divs. rec. 498,971 477,594 through inc. & 
Deferred assets - 915,669 917,227] surplus._.._. 1,738,000 1,738,000 
Unadjust. debits 936 ,046 987,519] P. & L. balance- 850,948 1,811,737 
- Le 472,465,571 472,779,6131 Total...._.-. 472,465,571 472,779,613 





New Officer A ppointed— 
John W. Hewitt has been appointed Assistant Vice-President in charge 


of freight traffic of this company and the Central RR. of New Jersey.—V. 
140, p. 1499. 


Reynolds Metals Co. (& Subs.)—Earnings— 
Calendar Years— 1934 
[vee See $11,445,098 

Cost of sales, selling, ad- 
ministration expenses. 8,980,873 


1932 1931 
$8,094,147 $10,489,401 
6,194,176 7,989,453 


1933 
$8,140,422 
5,890,965 




















Deprec. and amortiza- 
tion of patents_-__.__- 405,798 418,883 452,854 466,123 
Operating profit. -- $2,058,428 $1,830,574 $1,447,117 $2,033,823 
Other income____.___-_- 497 31,474 16,580 32,007 
Total income_._..__- $2,081,925 $1,862,047 $1,463,696 $2,065,830 
Ns is to cys as ch es ws of 64,184 87,273 121,013 
Ween CAS. ... cnanuce 263,000 222 ,947 154,524 199,165 
Experimental and patent 
. , -—_ ee 102,810 67,970 58,833 78,495 
Bad debt, losses on 
rentals, adjustment of 
minority interest, &c_ 42,518 £0,309 77,204 156,305 
peer aen. Gees, GIG) eel ek www tas wereo 
Eee aeeeen eeer ws” OVERSEES °° Shee ~*~ eee dee 
Dee WROTE. 3. Ci awead $1,642,461 $1,446,636 $833,048 $1,510,852 
RRROMS. . << 5c nccecs 862,642 762,041 951,208 1,342,797 
oer $779,819 $684,595 def$118,160 $168,055 
Shares of capital stk. out- 
standing (no par).-.-- 960 322 768,474 768,474 768,474 
Earnings per share___-_- $1.71 $1.88 $1.08 $1.97 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabtltttes— $ $ 
0 .-- 1,045,293 804,461 | Notes payable_._.. 807,700 176,400 
0 SS eee 55,795 Accounts payable. 336,774 293,386 
Notes & accts. rec. 865,015 674,694 | Fed. income tax... 263,000 222,947 
Inventories_..._.. 5,647,075 2,440,103! Real estate mtge. 
Affil. co. notes & installments due 
accts. receivable 565,080 530,155 Paes Meee  -diddde 
Other assets_..__- cS. re sae Accrued accounts. 236,328 236,531 
, .  » eee y2,987 | Notes for acquis. of 
Sundry receivables rrop. (not curr.) 51,600 419,300 
(not current) - - - 110,808 121,102) Notes payable for 
a 66,204 44,626; purch. of metal. 2,880,000 _----. 
Property, bidgs., Mortgage........ 367,616 300,000 
mach. & equip_. 5,772,589 5,514,483 Reserves for dis- 
Pats., trademarks, mantl. of plant, 
ce 1,823,717 1,828,625 obsolese., con- 
Deferred assets-_-_- 307,515 279,275 tingencies, &c_- 138,875 136,687 
Min. int. in sub__- ee 2,461 
x Capital stock... 7,901,733 6,322,924 
Capital surplus... 1,000,000 1,000,000 
Earned surplus... 2,376,413 3,185,672 
Total......-..16,364,623 12,296,307 TRG oad akan 16,364,623 12,296,307 


x Represented by 960,322 no par shares in 1934 and 768,474 no par shares 
n 1933. y 370 shares at cost.—V. 139, p. 2843. 


Roos Brothers, Inc.—Pays Off Accruals—Resumes Com- 
mon Dividends— 


The directors have declared a dividend of 8114 cents per share on account 
of accumulations on the 64% cum. pref. stock, par $100, and a dividend 
of 25 cents per share on the no par common stock, both dividends being 
payable March 20 to holders of record March 15. 

The preferred dividend payment clears up all accumulations on this 
issue. (See also V. 140, p. 810 for record of dividends paid on the pref. 
stock.) The last previous payment made on the common stock was on 
May 1 1932 when a regular quarterly dividend of 10 cents per share was 
paid.—V. 140, p. 810. 


Ross Gear & Tool Co.—Earnings 











Calendar Years— 1934 1933 1932 1931 
Net inc. after all charges 

& Federal taxes... __- $248,476 $139,091 $123,680 $246,422 
| | a pekeap ae as 359,598 ————_—_———_N ot reported-—____—_ 
Earns. per sh. on 150,000 

shs. cap. stk. (no par)_ $1.66 $0.93 $0.82 $1.64 

Balance Sheet Dec. 31 

Asseis— 1934 1933 Liabilities— 1934 1933 
S ere fy yt $79,801] Accts. payable__- $69,410 $59,813 
U. S. Govt. sec... 593,062 709,635 | Accrued taxes ---- 55,590 35,001 
Accts. receivable _. 94,160 60,883] Reserve on com- 
Inventories. ..--~- 190,620 203,658 Ps tle 4,500 
Land, bidgs.,mach. Ross Gear relief fd. 6,215 6,162 

& equipment. _- 608,116 1,324,106] E. A. Ross memor- 
y Other assets _--. 112,565 150,269 4 =e ae 3,369 1,253 
Good-will.......- 1}x Common stock... 1,300,001 1,300,001 
OS eee 26,252 28,7941 Surplus.......... 336,695 1,162,843 
Prepaid insurance, 

advertising, &c 12,287 12,427 

2 $1,771,281 $2,569,574 | ees $1,771,281 $2,569,574 





x Represented by 150,000 shares (no par). y Includes 6,161 shares of 
company’s capital stock as a temporary investment.—V. 139, p. 2061. 


Ruud Manufacturing Co.—T7 wo 10-Cent Dividends— 

The directors have declared two dividends of 10 cents per share each on 
the common stock, par $5, one being payable March 15 to holders of record 
March 5 and the other on June 15 to holders of record June 5. 10 cents 
per share was paid on Dec. 15 last, and compares with 25 cents paid each 
quarter from June 15 1933 to and including Sept. 15 1934.—V. 139, p. 3489. 


(Joseph T.) Ryerson & Son, Inc.—Bonds Called— 
All of the outstanding 15-year 5% sinking fund gold debentures, due 
Nov. 1 1943 have been called for redemption, as of May 1 next at 102 and 


Financial Chronicle 





1671 


interest, at Continental Illinois National Bank & Trust Co., Chicago or 
Lee, Higginson Corp., Boston, or Chicago.—V. 140, p. 485. 


Rustless Iron and Steel Corp. (& Subs.)—Zarnings— 


Earnings for Year Ended Dec. 31 1934 
Gross profit on sales, after deducting depreciation of $34,536 
a in the amount of $1,667 has been charged to 
selling, adminis. & gen. expenses), and incl. mis. inc. (net) 











SPE G abi dacuceedshibeununnnastecknun Séacsnonnede - $217,979 
Sct eccehibdamannancatdnncascecessesewene 79,914 
Administrative and general expenses ___.._..._........... btw 111,248 
Research, development and patent expense_............---.-- 44,342 
~erTTe TE eee Seshhusecicustingnasakentanes $17,524 
Int., &c., on 1st mortgage note pay. to Federal Reserve bank. -_ 2,652 
REOPENS GE DEON Strat barns cucccuneccasasuvccswcteuces 1,246 
Miscellaneous interest expense -.........-.......-..-------- 1,610 
Net loss....-. daemus ei eieneneenaneee BESeSKendsae $23 ,033 
Consolidated Balance Sheet—Dec. 31 1934 
Asseis— Liabilities— 

Cash in banks and on hand... $180,237} Bank loans..__..........-- $40,000 
Accounts receivable -....... x66,287 | Accounts payable----....--. 40,752 

een 285,756] Accr. payroll, commissions, 
Prepaid and deferred items-_ 15,047 interest, royalties, &c___ - 29,336 

Miscell. investments, &c_--_-_ 2,928] Ist mtge. 6% note payable to 

Land, buildings, machinery Federal Reserve Bank of 
& equipment. ........... y612,718 Co, ee 275,000 
| eS eee 2] Res. for relining furnaces, &c. 2,000 
Capital stock & surplus-.-.-- 2775,889 
ci | See ere $1,162,978 SOEs tudtaaddésasaabounn $1,162,978 
erve for doubtful accounts of $2,851. y After reserve for de- 


x After, 
prociaties of $498,780. z{Includes 239 shares 7% cum. pref. stock (par 

100) of Rustlessgiron Corp. of America at $23,900, 733,607 shares (incl. 
499jshares}in{the}formfof scrip and 40,476 shares to be issued in exchange 
for sharesfof oldfcommon stock not yet surrendered) common stock (no 
par) at_$364,671, less 900 shares held in treasury at cost $2,133; capital 
surplus§$410,352, total capital stock and capital surplus $798,923, less 
net loss from o——— for year ended Dec. 31 1934 (accumulated deficit 
at Dec. 31 1933transferred to capital surplus) $20,034 capital stock and 
surplus §$775,889aasfabove. 

Note—There wasfoutstanding at Dec. 31 1934, a warrant to purchase 
50,000 shares of med company’s capital stock at $2.50 per share, 
validfuntilgSept. 1581936. Resolutions of the Board of Directors of the 
Rustless Iron & S Corp. provide that 60,000 shares of the capital stock 
of the parent 7 be set aside and designated as ‘‘Management Stock”’ 
tolbe disposed of to officers and employees of the es Rustless 
Iron Corp. of America, on the basis of an option for a period of five years 
at prices ranging from $2.50 to $2.80 per share.—V. 137, p. 2119, 1951. 


Safeway Stores, Inc.—Sales— 


” 4 Weeks Ended— 1935 1934 1933 
, re eer $18,842,638 $16,486,586 $14,995,855 
BOG: £0 ws ctiddlsne sbi cen wendgnkene 20,281,505 17,508,289 15,375,857 


The company had 3,257 stores in operation on Feb. 23 1935 as against 
3,265 on the corresponding date of 1934.—V. 140, p. 984. 


& St. Joseph South Bend & Southern RR.— Smaller Div. 
The directors have declared a semi-annual dividend of 75 cents 
share on the common stock, par $100, payable March 15 to holders of 
record March 9. A dividend of 87% cents per share was paid on Sept. 15 
1934 and compares with 75 cents paid each six months from March 15 
1930 up to and including March 15 1934. In March and September of 
1929 dividends of 50 cents per share were distributed.—V. 139, p. 1718. 


St. Louis-San Francisco & Texas Ry.—Larnings.— 


January— 1935 1934 1933 1932 
Gross from railway -.---- $65,563 $73 838 $76,172 $84,310 
Net from railway_.---- def26,492 def13,499 defl6,670 def27 ,971 
Netfafter rents........ def55,693 def43,812 def45,641 def65,998 


—V. 140, p. 811. 


St. Louis Southwestern Ry. Lines 
—Fourth Week of Feb.—— 

Period— 1935 1934 
Gross earnings _..--.--- $296,600 


Sued for Gold Payment— 

The Anglo-Continentale Theuhande, A.G., of the Principality of Lich- 
tenstein, has filed suit in the Federal District Court, New York, against 
the road asking damages of $17,176, alleging that this amount is owned 
on interest on 411- semi-annual coupons payable Jan. 1 in gold. The 
complaint sets forth that the plaintiff acquired 411 Ist Terminal & unifying 
40-year mtge. bonds issued by the defendant on Jaa. 1 1912. The bonds 
contained the usual gold clause covering both payment of principal and 
interest. Payment of interest due Jan. 1 has been demanded but the 
complaint says the company refused to pay except in the currency of the 
United States, whereas the bonds call for the payment of $25 per coupon 
in gold or its equivalent.—V. 140, p. 1500. 





Earnings— 

Jan 1to Feb. 283—— 
93+ 1935 1934 
$291,337 $2,456,063 $2,192,390 





Savannah Sugar Refining Corp.—1934 Report— 

During 1934 the company paid out to its stockholders $403,740 in divi- 
dends. This was at the same rate as in the past, 7% on the preferred stock 
and $6 per share onthe no parcommon. After the usual reserves for depre- 
ciation, Federal and State income taxes, bad debts. &c., $99,517 was added 
to surplus. The earnings per share on the common stock were $9.52 in 
1934, as compared with $9.02 in 1933. 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
Refin’g plant, incl. x Capital stock . ..$3,578,400 $3,578,400 

machinery, &c..$4,131,136 $4,131,136, Accounts payable 581,706 602,460 
| a 959,327 1,854,533|Sundry reserves_- 357,411 290,230 
Accts. rec., less res 1,687,278 806,076 , Reserve for depre- 
Mdse. & supplies. 1,476,625 1,153,303 ciation ....-.. . 2,434,752 2,283,214 
Charges deferred to i Surplus.........- 1,685,760 1,586,242 

future operations 3,247 5,391 
Investments - -.--- 380,414 390,105 | 

| 
: i $8,638,028 $8,340,545| Total.....---- $8,638,028 $8,340,545 


x Represented by 33,444 shares of preferred stock, par $100 and 28,272 
shares of common stock, no par value.—V. 139, p. 455. 


Scott Paper Co.—New By-Laws— 

The stockholders at the annual meeting March 15 will consider adopting 
a new set of by-laws, to authorize officers of the corporation with the 
approvalgof Board of Directors to make such payments as pensions or 
annuities to aged orlinfirm employees and (or) officers, and to contribute 
out of corporate funds towards employees stock purchase as they may deem 
advisable.—V. 140, p. 985 


Sears, Roebuck & Co.— Sales— 


4 Weeks Ended— 


1935 1934 1933 
Web. 26... .20.---cecenccencoewcess $23,147,066 $20,395,895 $15,826,847 
—V. 140, p. 985. 


Seattle Gas Co.— Seeks to Reorganize 

The company has applied for reorganization under Section 77-B. Under 
the proposed plan as filed, $358,000 of the first mortgage 5% bonds of 1949 
will not be disturbed. As to $9,450,000 refunding 5% bonds, 1949, it is 
pro to exchange on the basis of one $500 bond and five shares of first 
preferred stock, together with some common stock.—V. 139, p. 4136. 





Selected Industries, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on the 
$5.50 cumulative prior preferred stock, par $25, payable April 1 to holders 
of record March 16. A similar payment was made on Jan. 1, last. Prior to 


then the regular quarterly rate of 31.3744 per share had been paid.—V. 
140, p. 648. 











1672 











Selfridge & Co., Ltd., London, England—Larnings— 
Years Ended Jan. 31— 1935 1934 1933 1932 
Profit after expenses. -- Ts 430 £355.644 £341,560 00,269 
Debenture interest... ~~~. 11 11,741 11,891 12,125 
Taxes & deprec., &c_-_-- 136, 26 147,041 294 487 176,929 

Met Pott. . 202200 £226,836 £196 ,862 £35,182 £211,215 
Preference dividends. -- 78,000 78,000 78,000 78, 
Pref. ordinary dividends 100,000 m 100,000 100, 
Staff part. share divs. -- 5,671 5,696 5,566 8,773 
Ordinary dividends- --- 38,100 22,500 30, E 

ee sur £5,065 £9,334 £178,384 £35,558 


efici 
—Vv. 139, p. 612. 
Sharp & Dohme, Inc.—Consol. Balance Sheet Dec. 31— 








1934 1933 1934 . 
Assets— $ $ TAabdiltttes— $ 
a Land, buildings, b Capital stock... 9,000,000 9, 000, 000 
machinery, &c_.. 3,176,378 3,282,735) Accounts and ac- 
Tr.-mks., pats., &c 1 1 cruals payable.. 317,802 437,327 
Co 1,940,094 1,209,305|Contingent reserve 495,162 368,631 
U.S. Treas. ctis.. 500,000 500,000 | Paid-in surplus---. 142,312 142,312 
Notes & accts. rec. 1,907,801 2,396,491] Earned surplus... 693,325 617,789 
Inventories.__.... 3,034,106 3,080,834 
Cash in closed bks- 4,654 6,381 
Invest., at cost. .- 26,360 26,360 
Deferred charges - - 59,205 63,953 
A 10,648,601 10,566,059 Tetcopenun 10,648,601 10,566,059 





a After depreciation of $1,860,831 in 1934 and $1,734,464 in 1932. 
b Represented by 229,085 shares of $3.50 preference and 776,627 common, 
both no par value. 

Our usual comparative income statement for the calendar year was 
published in V. 140, p. 1321. 


Sharon Steel Hoop Co. (& Subs.)—Larninge— 














Calendar Years— 1934 1933 
Co See Paracas es ee eae oa $11.245,754 $10,140, ra 
kg a A eee een, ae $.687,155 8,071.6 
De CR cc bcd deddntstebensadvinane> 364.560 270, ORs 

NN ict igerk Waren eal nw ate ed dsteuneniue $2,194,038 $1,798,434 
EE Se eee aa 37 ,016 22,484 

nr ep oe eee $2,231,054 $1,820,919 
Administrative, general and selling expenses- ----- 884,143 761,597 
Provision for depreciation. ...._.....-.-._----- 960.291 53 ,603 
Interest and discount on bonds._._.-.-.-._.---- 311,878 312,526 
Interest on notes payable, &c__-..----.-------- 63 409 67 ,97 
Provision for Federal income tax. ...-.....----- > re 

Oe Oe SO, pete oe cb ea skeuceneed sens $10,667 $274,781 
Deficit at beginning of the year__._..._--...-.-- 3,391,185 2,917,058 
Adjustments applicable to prior years, &c.: 

Loss on dismantlement o for pm, ae 45,020 84,268 

Cost of dies on contr’ts cl per tesam.1°S8. = cw woon 26 ,487 

Prov. for loss in respect to invests. in & advs. to 

SUDOCINEEE GOIRDEIB cc cw cmepcwcccsencnss seeses 87,298 

Miscell. adjustments applic. to pee a 2,602 13,912 
Excess provision for 1931 and 1932 taxes,&c.----. ------ Cri2,621 

ss cs eee eee wii een awe ewes $3,449,474 $3,391,185 


x Including charges for repairs and maintenance to plants amounting to 
$597 ,205 in 1934 and $587,529 in 1933. 


Comparative Consolidated Balance Sheet Dec. 31 








1934 — | 1934 1933 
Assets— $ TAabtltttes— SS $ 

x Property accts..15,814,283 16, 175, 160 | z Capital stock... 1,875,000 1,875,000 
Inv. in & adv. to Excess of cap. over 
@8S0C. COS.__... a963,381 1,035,641 stated value of 
Inventories... .- 1,758,864 2,238,622| cap. shs.; arising 
y Notes & accts. | from conv. of 
receivable... __-_- 1,183,185 1,117,571 par value shs. to 
Due fr. officers & | shs. without par 
employees ___.- 6,404 3,524! value, paid - in 
Cash in banks & surp. & apprec. 

on hand_.__... 1,589,843 586 ,433 of oe --*5. 535,674 15,588,740 
Def. chgs.toopers 260,419 260,924 | Ist mtge. 54% s. 

Deficit.......... 3,449,474 3,391,185 f. gold bonds__. 5,328,000 5,328,000 
Scrip ctfs. dated 
Feb. 1 '33, due 

Lo aaa 88,427 

Notes pay. to bks. a700,000 959,015 

Term equip. notes 22,646 33,969 

Accts. payable... 574,967 591.628 

Ore contracts pay. 8,686 42,826 

Accrued interest __ 135,576 134,451 

Accrued gen. taxes 72,739 77,427 

Accr. Fed. inc. tax SE |. dette 
Scrip ctfs. dated 
Feb. 1 '33, due 
Feb. 1 °36 called 

for red. Feb. 1 °35 8 re 

Reserves.......-- 660,171 689 576 

i awd a oue 25,025,858 25,409,063 - RET AR 25,025,858 25,409,063 





x After reserve for depreciation of $10,982,796 in 1934 and $10,018,463 
in 1933. y After reserve of $114,427 in 1934 and $153,145 in 1933. z Re- 
presented by 375,000 no par shares of which 3,117 are held in treasury and 
13,540 in hands of trustees. a Secured by certain notes of Youngstown 
Pressed Steel Co., treasury bonds. series A and Bb and also other securities 
carried under ‘‘investments in and advances to associated companies, at 
cost or less.""—V_. 140, p. 485. 


Shawmut Association—L/arnings— 








Calendar Years— 1934 1933 1932 1931 
Int. on call loans, notes 

rec. & bank balances- $6,191 $8,422 $16,728 $27 ,397 
Interest on bonds___-__- 73.815 105,328 128,290 127 ,549 
Cash dividends received _ 170,864 139,774 160,307 ,077 
Net lossfrom sale ofsecs. See x See x 1,291,489 274,860 

Total income_-__.__-- $250,871 $253,524 loss$986 ,163 $86,163 
Federal cap. stock tax_-_ y11,292 at —  “ssieen maar 
Administrative expenses 34,241 41,098 39,479 64,141 

Net earnings.......- $205,337 308. 417 c$l, O35. 642 $22 ,022 
Divs. to shareholders_ __ 160,280 198,370 258 ,226 318,160 
Int. on pay. of prior year 

CGIPERM ae ieeci a: i. awmuety 5 (6. peeieee | «aero 875 





Surplus for the year_- $45,057 $7 ,047 df$1,283,868 def$297 ,013 
x Net loss from sales of securities amounting to $3,067 in 1934 ($74,379 
in 1933) was charged to capital surplus. y Includes Federal income taxes. 








c 
Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Tiabtitites— 1934 1933 
a $421,391 $75,421] Accounts payable. --_-..-- $4,300 
Accts. & accrued Prov. for Fed.taxes Tee >> wae 

int. receivable. a55,809 30,830} Capital stock -_... 26,000,000 5,000,000 
Notes & accts. rec. Capital surplus... 2,771,408 2,715,628 

part.sec. by shs. 

of Shawm't Assn. 

& other coll... 57,373 69,788 
y Seos. (at cost)__ 5,307,894 5,743,340 
Inv. in shs. of affil. 

banks (at cost). 1,936,633 1,800,547 

Ts katiae dun $7,779,100 $7,719,928] Total._.....-- $7,779,100 $7,719,928 





x Subscribed and paid 400,000 shares of no par value, of which 396,975 
shares were issued and outstanding and 3,025 shares were represented by 
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subscription receipts not exchanged, all of which totaled $8,150, 000, less 
3,873 shares held in the treasury amounting to $78,y12. y Market value 
$4,359,600 in 1934 and $474,560 in 1933. z Represented by 400,000 no 
par shares after deducting 3, 622 held in treasury. a Accrued interest and 
dividends only.—V. 139, p. 3490. 


Shawinigan Water & Power Co.— New Officers of Sub. 

R. A. Witherspoon, formerly Vice-President and general manager of 
Shawinigan Chemicals, Ltd., has been elected President of that compan 
which is a fully owned sibsidiary of Shawinigan Water & Power Co. é 
succeeds Julian C. Smith, who has been elected Chairman of the Board. 
Vv. G. Bartram, formerly Vice-President in charge of sales, was elected 
Vice-President and General Manager. —V. 140, p. 1500. 


Shell Union Oil Corp.—A cquisition— 

An Associated Press dispatch states officials in New York of the Pacific 
Western Oil Corp. said on Feb. 28 that the Shell Oil Co. of California, a 
subsidiary, had brought the interest of the Pacific Western Oil Co. in the 
Baldwin Hills and Kettleman Hills fields in California for approximately 
$12,000,000. Shell of California, was reported to have assumed $10,- 

000,000 in 64%% bonds of the Pacific Western Co., which is 100% owned 
as an operating subsidiary of Pacific Western Corp., and to have paid the 
balance in cash or short-term notes 

Approval of the sale was said by New York officials to ae eo made 
by directors of Pacific Western meeting in Los Angeles.—V. . 2845. 


Southern Bell Telephone & Telegraph Cas-Baitial 
Comparative Income Account for Years sansie Dec. 31 




















934 193. 
Se er ada ad sb kbenbdbosaabacann $33, wt 599 $33. 464, 383 
yo ff OS US UU =e ar 14 863 2°611.847 
pe eee 1,973,893 17386078 
ie ea i a fk in Wd wn as en $50,028,356 $47,962,208 
Uncollectible operating revenues........-------- 187,001 553 ,664 
Total operating revenues.................... $49,841,355 $47,408,543 
ee nec ans conwoewn ae & 7,962,317 7,091,746 
re rn emi cwkietienbasnnene 9,543 ,265 9,502,739 
Te inc naconsdsensnaneee 7,838,832 7,212,842 
CE SS i cece neceuenans cist 3,357,631 3,034,368 
Goemnee i es ics tah doin eeaas 629.470 1,577 ,422 
General miscellaneous expenses: 
Executive and legal departments .......------ 257 ,094 241,826 
Accounting and treasury departments -------~-- 1,313,323 1,288,349 
Provision for'employees’ service pensions - - - - - - 528,246 506,581 
Employees’ sickness, accident, death “end dis- 
"ff CE 424,750 389,885 
Services ae under license contract----.--- tte 74 B75 OAs 
er} generalfexpenses..............-....... A 
po eis plc i a ee eae RE 6,066,862 5,781,322 
Net operat nits kckashwccubwbwdbes $9,961,885 $9,638,481 
Net non-operating income._.._..._..---------- 326,384 487 ,048 
Income available for fixed charges_-.---.-.--- $10,288,269 $10,125,529 
tna a ke maaan ws minem Dwkie ; A ,120,690 
Ul ee ee 167,775 ld 
Amortization of discount on funded debt-------- 122,811 124,371 
EE CE I yw Biietrnhdceede cincsocueccns 21,726 21,430 
Balance available for dividends.........----- $6, 872,658 $6,568,663 
Dividends on common stock..........--------- .499,940 7,499,940 
ae ee a $627 ,282 $931,277 
Shares capital stock outstanding (par $100)-_---_-. 1,249,990 1,249,990 
EI Oe Bh 5 6 Bb ck ks cdcddennanceuned $5.50 $5.25 
Comparative Balance Sheet Dec. 31 
1934 1933 | 1934 1933 


Assets— $ $ | T[Aabtltites— $ $ 
Telep. plant. __231,650,037 229,498,648 |Common stock. 124,999,000 124,999,000 
Organiz. exp. & 62,039,500 62,380,700 


| Bon 
147 ,426 Notes sold to tr. 








franchises ___-_ 146,868 
Inv. in contr. co. 749,480 748,999| of pension fd. 3,622,600 4,122,600 
Other investm’ts 1,888,631 1,800,139 | Notes given in 
Mise. phys. prop 1,270,466 1,140,357 purch. of rl.est 10,000 27,500 
Sinking funds-- § 516,683 | Costs’ depos. & 
Cash &spec.dep 4,303,680 3,884,787! adv. paym’ts. 1,511,206 1,385,597 
Working funds. 71,149 61,138 | /Accts. pay .& oth. 
U.S.Gov. obligs. 6, 174. RE ee, curr. liabilities 2,096,377 1,716,757 
Notes of assoc’d | acer'd liabilities 

Suse: . cnoses 3,900,000 not due. -_---.- 4,307,246 3,978,584 
Mat’l & supplies 2,211,963 2,271,090} Deferred credits 275,563 236,092 
Notes receivable 153,886 140,355 | Deprec. reserve. 50,916,854 44,936,205 
Accts.rec. & oth. Other reserves - - 450,645 403, 

current assets 5,128,075 4,628,697 Surplus__.____-_ 5,213,423 5,923,832 
Prepayments _ _- 307 ,259 354,650 
Disc.on fund .dt 730,796 849 924 
Oth. def. debits 155,223 167 ,230 | 

> ee 255,442,414 250,110,123; Total_....- 2: 55,442,414 250,110,123 
—vV. 140, p. 1500. 

Shenandoah Corp. (& Sub.)—Earnings— 

Calendar Years— 1934 1933 1932 1931 


Cash dividends ____.-.-- $189,412 y$234,966 y$409,514 yess 
21,346 : 1,782 153 











SS So a at ie od ar é 783 
Total cash income._._. $210,758 $243 ,259 $411,297 ~~ $642, 980 
po EE eas 6 SS, = epee ee 28 875 139,680 
, eae 84,028 127 ,454 90,441 106,120 
, IE ERE ae mes. “SSE ee 25,202 35,336 
oS a OP ee 81,454 
Net income......... $120,; 336 $115,804 $: 266, 778 $280,389 


x Divs. on optional 6% 
conv. pref. stock: 
of ee ae 


1 307 266 
SEE a oe oe ee ee ee 431 


x Maximum cash options would have been $1,407 ,724 in 1931 and $2,498,- 
085 in 1930. Stock dividends received during 1933 of a value of $33,197 
at Dec. 31 1933 market (1932, $182,290, and 1931, $333,294, are not incl. in 
income, having been applied in reduction of book value of investments. 


Consolidated Deficit Account for the Year Ended Dec. 31 1934 
Deficit Dec. 31 1933 (after a applics: n of $9,467,010 capital surp.) $4, Ts 542 
Payment of assessment for Federal stamp tax for the year 1929 
plus penalty and interest (assessment being contested) - -- - -- 151 "195 
Adjustment of valuations of investments, other than in Blue 
Ridge Corp., at beginning and end of period for differences 
between book valuations (revaluations as of Dec. 31 1932 
and costs of subsequent purchases) and amounts based on 
market quotations: 
Reversal of excess of amount of investments priced at market 
quotations over book valuations thereof at Dec. 31 1933-- 
Excess of book valuations over amount of investments priced 
at Dec. 31 1934 market quotations--------..---.-...--- 
Difference between excess of amount of investment in subsidiary, 
Blue Ridge Corp., as revalued at Dec. 31 1932 market quo- 
tation, over asset amounts [reflected in that company’s 
statements of financial condition: 
Rei ee, Se on Bg aen desea wnndesuccetmadis 17,175,026 
Bee ee BE oe] cba kachiardh ctnaonhotnedasenseanee 14,399,935 


TE ss sce ht sa tact cede oa ncn eh eh nn oie cp ace $8,404,541 
rofit on sales of securities based on the average of the re- 
Salat ve of securities as of Dec. 31 1932 and costs of sub- 





153,599 
icin dela noob. ahhan co ch ash Genesee 120,335 


Deficit, a 31 1934 (after a of $9,467,010 capital 





$8,130,606 
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Consolidated Balance Sheet Dec. 31 
{Before Consolidation with Subsidiary, Blue Ridge Corp.] 








1934 1933 1934 1933 
Assets— s ‘ Liabilittes— $ $ 
Cash in banks___. 364,310 447,511! Accounts payable, 
Int., divs. & cur- accrued expenses 
rent accts. reec_. ©50,293 80,163 and provision for 
Portfolio holdings, CB cdiwiaccae 19,058 39,322 
priced at Dec. Cum. optional $3 
30 market quo- convertible pref- 
tation: ence stock. ._.a13,123,000 13,123,000 
ee 376,130 207,900|}b Common = stock 
Preferred stocks 385,238 59.375 dt |) 5,897,431 5,897,431 
Common stocks. 6,331,342 7,300,716| Deficit..__.____- 8,130,606 4,787,543 
Invest. incom. stk. 
of Blue Ridge 
Corp. (84.52% 
of the total outst. 
common stock). 3,398,723 6,173,815 
Prepaid expenses . 2,846 2,931 
a 10,908,883 14,272,210 ES 6 chibi a ol 10,908,883 14,272,210 


a Series of 1929, par $25 per share, entitled in liquidation to $55 per 
share, authorized 1,000,000 shares, issued and outstanding 524,920 shares, 
at par of $25 per share. Cumulative dividends on preference stock in 
arrears since Aug. 1 1931. b Common stock reserved for (a) conversion of 
preference stock 787,380 shares, (b) dividends on preference stock 938,970 
shares (maximum annual requirement 65,615 shares). c Interest and divi- 
dends accrued only.—V. 139, p. 1252. 


Southern California Edison Co., Ltd.—Annual Report 
Income Account for Calendar Years 


1934 1933 1932 1931 
System output (kwh.)_.2917592,590 2772640,491 2856602,851 3061836 ,977 
Delivered to customers: 











Lighting (kwh.) -- ~~ -307,849,490 299,802,678 317,656,246 325,159,500 

rOowe? (kwih.)....... 2088580 ,894 1931951,421 1969616,933 2226171,831 
Connected load meters __ 487 ,703 485,392 488,848 481,824 
a load h.p-.-. 2,492,862 2,478,851 2,519,060 2,520,226 

esulis— 

Gross earnings______--- $36,296,451 $35,251,630 $37,294,603 $40,750,689 
Oper. & maint. expense. 8,916,802 7,546,345 7,278,109 9,769,936 
io. eee ree 4,759,384 4,866,477 4,460,022 4,105,806 
Int. on bonds & debens_ 6,888,132 6,894,034 6,753,804 6,687 ,950 
Miscellaneous interest _— 17,193 21,352 118,443 156,724 
Construction account... Crd51,146 Cr202,237 Cr378,678 Cr526,762 
Amort. of bd. disc., &c_ 579,238 579,238 568 ,200 567,885 
Reserve for depreciation 4,489,296 4,410,000 4,666,878 5,067 ,399 

BA ee $10,697,552 $11,136,420 $13,827,824 $14,921,751 
Previous balance_-__---- 8,493,648 11,580,553 13,533,737 13,897,547 
Discount on cap. stock 

repurchased & retired 

Pe POs iancuwe  “stmaien Sees: + Cneeweke > ccteee 

EI bi diskcih cin cctelbl aint a aos $19,191,200 $22,820,604 $27,361,561 $28,819,298 
Preferred dividends__.. 6,956,286 7,101,364 7,145,012 7,166,321 
Common divs. (8%)---- 5,173,653 6,408 ,282 6,476,692 6,341,219 
Miscell. adjustments -_ _ _ Cr11,003 158,324 Cr62 337 597,711 
Write off of invest. in & 

adv. to San Joaquin & 

Bo a rg Se | a oar 
Write off of prop. & pre- 

liminary construction, 

expend. abandoned or 

Geeeeeea GF (OO) lls Tueee0Oli(‘( tte ~ | Cle 
Amount transferred to 

capital surplus__  . — Dare — ss gal ee | ORO 
Prem. & disc. on retire. 

PE Ebrgaces. <Saucee “eebeew - <sstce 1,180,309 

Total P. & L. surplus_ $6,804,859 $8,493,648 $13,802,194 $13,533,737 
Shs. com.outst.(par $25) 3,182,645 3,121,735 3,115,421 3,090,989 
Earns. per sh. on average 

no. of com. shs. outst- $1.18 $1.26 $2.02 $2.53 

Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $s Liabtlities-- ~ $ 


Plants & prop. .246,057,403 349,075,372 | Capital stock: 


Invest., &c., in Original pref. 4,000,000 4,000,000 
subsidiary cos 5,609,345 5,487,35¢ 7° pref. A... 24,878,750 25,279.550 

x Com.stks.subs Spe 1,737,125 6% pref. B-.. 48,038,550 48,371,425 

Ceiiccsacccces 8,016,535 6,731,913 5'4% pref. C. 35,641,800 35,330,150 

Spec. dep. with Com. stock. 79,566,125 78,043,375 
qwustee... .. 140,048 131,080 | Cap. stk. subser. 

Working funds - 141,999 143,161 but unissued _ 9,275 4,737,625 

y Accts. & notes Funded debt 138,120,000 135,239,000 
receivables 2,866,509 3,030,307 | Accts. payable- 685,541 671,533 





Mater’ls & supp. 3,320,734 3,562,041 | Consum. depos. 367 ,210 391,481 
Unamort. disct. Consumers’ adv. 601,690 676,593 
and prem. on Interest accrued 682,492 704,614 
bonds_____.. 9,798,283 10,307,522| Taxes accrued... 3,385,086 4,491,843 
On cap. stock 1,916,537 1,975,547 | Deprec. reserve. 29,477,113 29,688,813 
Miscell. deferred Sundry reserve. 1,392,075 1,398 337 
charges _.___. 477 945 506,229] Dividends pay_. 1,764,791 2,169,860 
Surplus_._.--_- 27,564,441 8,493,648 

Total....... 376,174,940 382,687,647 Total_____ .376,174,940 382,687,647 


x Due by officials, employees and public on stock subscriptions. y After 
deducting $250,000 in 1934 and $223,996 in 1933 reserved for uncollectible 
accounts. z Consists of $759,582 capital surplus and $6,804,859 earned 
surplus.—V. 140, p. 1500. 


Southern Pacific SS. Lines.—Earnings.— 


January— | 1935 1934 1933 1932 
Gross from railway - --- $335,776 | $285,841 $278,615 — $394,379 
Net from railway____-_- def109,361 def110,344 defl02,887 def118,175 
Net after rents__._-__. def111,140 def111,404 def107,068 def118,543 


—V. 140, p. 812. 


Southern Ry.—£arnings— 


: —Fourth Week of Feb.— Jan. 1 to Feb.28—— 
Period— k 9: 35 


’ f 1934 1935 1934 
Gross earnings (net)_--- $2,026,680 $2,115,833 $16,533,639 $16,895,080 
—V. 140, p. 1500. 





Southern Pacific Co.—Preliminary Report, Year Ended 
Dec. 31 1934—Hale Holden, Chairman, says in part: 


Net income of Southern Pacific Lines was $408,225, which compares 
with the net loss for 1933 of $4,990,931. For Southern Pacific Lines and 
all separately operated solely controlled affiliated companies, combined, 
there was a net loss of $3,907,604 for 1934, compared with the loss of $9,- 
013,373 for the previous year. 

Net railway operating income of Southern Pacific Lines was $17,003,657, 
which was $7,946,583, or 87.74%, more than for the preceding year. 

Freight revenues increased substantially due to the improvement in 
business conditions during the year; unusually early maturity of citrus 
fruits, melons and vegetables, which therefore reached the markets before 
arrival of such commodities from producing areas not served by your lines; 
increased demand for food products of the Pacifc Coast due to the serious 
drought in mid-Western States; diversion of a large volume of traffic from 
coastal and intercoastal steamer lines during the prolonged strike of long- 
shoremen at Pacific Coast ports; shipments resulting from repeal of the 
Prohibition Act; and the effect on traffic of public work and unemployment 
relief activities. 

Passenger revenues increased due to the increased passenger travel re- 
sulting, mainly, from improved business conditions and, in some measure, 
to continuance of reductions in railroad fares and elimination of the sur- 
charge on Pullman fares. Express and all other operating revenues, except 
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mail revenues, were considereably larger, due to better business conditions 
and increased traffic volume. 

While the exercise of strict economy was continued, operating expenses 
were necessarily larger as the result of increased forces and train service 
required to handle the larger traffic volume, increased maintenance ex- 
penditures, the restoration on July 1 1934, of 4% of the 10% reduction in 
wage rates which became effective early in 1932, and higher Ding of fuel, 
materials and supplies. These increases were partially offset by sub- 
stitution of motor transport service on highways for rail service in certain 
localities and discontinuance of the maintenance and operation of 161 
miles of branch steam lines of transportation system companies upon certi- 
fication by the Interstate Commerce Commission that the present and 
future public convenience and necessity permitted the abandonment of 
these lines. There was a small decrease in tax accruals, which, nevertheless, 
consumed 34.47% of the net revenue from railway operations. The in- 
crease in the total of equipment and joint facility rents paid was principally 
in equipment rentals, due to the increased volume of traffic carried. 

Non-operating income decreased $2,636,958, or 14.34%, chiefly due to the 
decreased amount of dividends received from Pacific Fruit Express Co. 
For 1934 such dividends amounted to $10,286,414 compared with $12,- 
390,501 for 1933. Of these amounts approximately $1,900,000, and_$5,- 
200,000, respectively, were paid out of earnings accrued prior to 1933. 

Expenditures by Southern Pacific Lines for additions and betterments 
during the year amounted to $6,708,770, an increase of $2,413,939 com- 
pared with 1933. 

Funded debt of Southern Pacific Lines held by the public increased 
$6 040,484.31, this amount being the difference between the amount of 
funded debt retired during the year, principally equipment trust obligations 
and the 5% 20-year convertible gold bonds of Southern Pacific Co., and the 
amount of loans received totaling $17,330,000, authorized by the ICC, 
of which loans $5,330,000 was secured from the Reconstruction Finance 
Corporation and applied to the payment of interest on funded debt and the 
principal of maturing equipment trust obligations, and $12,000,000 was 
secured from the Federal Emergency Administration of Public Works and 
used in accordance with the provisions of this loan to aid in the financing 
of expenditures, during 1934, for the purchase and installation of rails, 
rail fastenings and ties, the improvement and repair of locomotives, freight 
and passenger equipment, and the repair or replacement of bridges, trestles 
and culverts. he $12,000,000 loan will mature in amounts of $750,000, 
semi-annually, on May 1 and Nov. 1 of each year, commencing Nov. 1 
1936, and will bear interest at the rate of 4% per annum beginning one year 
after the date of the loans. It will be noted that while there was an increase 
in funded debt of $6,040,484, interest charges increased only $18,801. 

Under authority of the ICC, the Southern Pacific Lines in Texas and 
Louisiana were merged by transfer on June 30 1934, of all the physical prop- 
erties of the merging companies to the Texas & New Orleans RR., which 
company assumed all the indebtedness, liabilities, and contractual obliga- 
tions of the merged companies and issued $59,646,400, common stock, 
which was delivered to your company in consideration of the surrender by 
it, for cancellation by the merged companies, of all the capital stocks of 
such companies, and these stocks, with the exception of the stock of the 
Iberia & Vermilion RR., have been canceled and the companies dissolved. 
The dissolution of the Iberia & Vermilion RR. has been postposed pending 
release of its stock, which is pledged under Morgan’s Louisiana & Texas 
Railroad & Steamship Co. main line first 7% mortgage. 


Traffic Statistics for Calendar Years 


1934 1933 1932 1931 
Average miles of road _. 13,292 13,555 13,713 13,807 

Passenger Traffic— . 
No. rail pass. carried.. _—«-8,897,832 _—«7,920,862 —«8, 351,190 10,153,702 
Rail pass. carr. 1 mile. 1,058,697,538 894,840,501 1,021,241,829 1,383,699 ,343 
Av.rec.per pass. per m_ 1.628 cts. 1.816 cts. 1.976 cts 2.241 cts. 
Freight Traffic— anc 
Tons carr. rev. freight. 31,369,879 26,194,085 26,822,249 40,402,959 
Tons carr. 1 m. all frt_10,115,727,708 8,252,132,463 8,180,112,387 11,053,657 ,667 
Av. p. ton p. m. rev. frt 1.099 ets. 1.154 cts. 1.248 cts. 1 .278 on. 
Net tons p. train all frt 594.99 545.33 511.50 591.85 


Income Account for Calendar Years ) 
{Southern Pacific Lines (Southern Pac. Co. & Trans. Cos. Combined)] 





1934 1933 1932 1931 
Operating Income— $ $ $ $ 
Freight............ 115,239,196 99,033,168 105,997,944 146,632,651 
Passenger. ________- 18,729,348 17,713,646 21,900,480 33,147,638 
Mail and express -— _- 8,136,281 7,236,144 7,997 ,378 9,725,761 
All other oper. revs_- 7,087,885 5,878,003 6,701,338 9,136,125 
Totalry.oper.revs 149,192,709 129,860,962 142,597,140 198,642,175 
Maint. of way &struc 15,986,082 13,617,584 16,916,666 24,661,194 
Maint. of equipment 27,086,367 24,463,620 26,470,616 34,179,603 
TREO. sc cases 4,842,127 4,659,900 5,172,992 6,276,370 
Transportation-._-.  §4,388.154 48 610,036 54,688,881 73,069,597 


All other oper. exps_-_ 11,276,487 


113,579,216 


11,023,010 11,953,806 13,521,784 


151,708,549 





Totalry. oper. exps 102,374,151 115,202,961 


























Net revs. fr. ry. oper. 35,613,493 27,486,811 27,394,179 46,933,627 
Railway tax accruals 12,274,874 12,435,776 14,768,413 17,056 835 
Uncoll. ry. revenue __ C7r8 706 146,101 55,959 61,348 
Equip. & joint facil. 

rents—Net-_-....-- 6,343,667 5,847,860 6,963,650 7,850,989 

Net ry. oper. inc__ 17,003,658 9,057 ,073 5,606,157 21,964,455 
Rev. fr. misc. oper_- 477,312 425,561 493,645 643,914 
Exps. of misc. oper _- Dr455,665 Dr416,556 Dr495,996 Dr621,038 
Taxes on misc. oper. 

PROPS « 24 205-+. Dae ti(‘( iil UCC !ULUUlC ON 

Total oper., rev__- 17,024,329 9,066,078 5,603,806 21,987,331 

Non-operating Income— 
Inc. from lease of 

road, misc. rent inc 1,388,451 1,553,690 1,647 ,619 1,756,711 
Dividend income - - - - 10,738 ,355 13,045,394 14,573,845 11,070,808 
Inc. from fund. secur. 2,983,896 3,042,288 3,148,191 3,311,997 
Other non-oper. inc. 

accounts-_-..-.-.-- 642,248 748 536 1,266,298 1,149,891 

Gross income --_- 32,777,279 27,455,987 26,239,760 39,276,737 
Rents for leased roads 

& misc. rents----- 815,610 880,748 850,778 876,771 
Separately operated 

property 2 Ks Eee -, . Rebbe iees 95,240 112,203 252,738 
Int. on fund. debt-- 29,534,969 29,516,168 29,708,351 29 896 436 
Int. on unfund. debt- Piet 06hCt—it Ct eee lUClCC(“‘“ 0 Ce 
Amortiz. of disct. on 

funded debt ___-__- 379,439 386 ,692 391,246 376,105 
Other deduct. from i 

gross income---_-- 621,695 1,568 ,071 956,812 736,315 

Total deductions __ 32,369,054 32,446,918 32,019,391 32,138,365 
Net ine. Southern 

Pacific Lines --—-- x408 ,225 def4,990,931 def5,779 ,631 7,138,372 
Inc. applied to sink., 

£6; ; SUGGS ceccns 806,050 779,937 1,071,070 
Inc. approp. for in- 

vest. in hysical 

i A a Cr4,474 17,307 33,597 
TUMRRNER (tll eté‘“ CC® 20,480,999 

Bet vousvcecssaae  - @° > | |'.* gana - —« aie (5% %) 

SO ee 5,792,507 6,576,874 14,447 ,294 
Earns. per sh. on cap- 

Sat hOGR. «Savas Nil Nil Nil $1.92 


x The dificit of solely controlled affiliated companies for 1934 amounted 
to $4,315,829 making a net deficit of $3,907,604 for the year. 


Note—Net deficit of separately operated solely controlled affiliated com- 
panies, includes $745,746 for 1934, compared with $589,128 for 1933, 
representing net deficit of such companies from operations within the Re- 

ublic of Mexico, the conversion from Mexican currenty to U. 8. currency 
peing computed at the official exchange rate at close of year, established 
by Mexican Government for tax purposes, of 3.55 pesos per dollar for 1934 
and 3.50 pesos per dollar for 1933" whereas in prior — reports this 
conversion was based on an arbitrary exchange tare of 2 pesos per dollar. 
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Combined Balance Sheet Dec. 31 (Southern Pacific Lines) 
Assas— 1934 1933 1932 1931 
Transportation prop.$1, 431, 045, —. 499,925,167 $1,503,489,532 $1,518,159, 74 


Financial Chronicle 


March 9 1935 


Standard Brands, Inc.—1934 Annual Report—The re- 
marks of Joseph Wilshire, President, are cited in full in the 
advertising pages of to-day’s issue. The income account 
and balance sheet for 1934 are also given. 


Consolidated Income Account for Calendar Years (Including Subsidiaries) 


— —- — — 
Gross profit after deduct- 
ing mfg. & other costs 
of goods sold_...-.-- 44,555,097 44,692,020 44,904,239 47.915,906 


sol 904, 
Sell., adm. & gen. exps. 28,619,698 27,621,584 28,049,762 30,069,685 











Mise. physical » 3,396,060 3,482,49 97 3,121.46 463 3,097, 
Sinking funds. one 7,225,674 6,815,043 6,371,104 5,990,524 
Affiliated companies. 709,687,902 719,054,424 719,919,094 683,063,864 
Other investments --. 10,986,057 12,491,8. 12,480,68 32,044,276 
Co) eee 28,249,308 21,287,800 15,505,412 21,389,072 
Time drafts & dep-_- 4,600,000 ,o- 8 86=— weet. «LOO 
Material and supplies 17,201,844 16,208,349 25,064,316 30,716,897 
Other current assets. 17,116,492 15,178,141 16,368,286 27,298,084 
Deferred jassets ___.. 1,935,429 2.283.749 2,614,648 1,212,472 
Discountjon cap. stk. 5,824,083 5,959,083 5,959,083 5,959,083 
Discount‘on fd. debt- 12,224,964 12,607,670 12,994,362 13,384,546 
Other unadj. debits - - 8,296,756 11,323,598 8,168,626 - fi 470, 039 

Dec csscctocese $2,307,790,182 $2,320,717,354 $2,332,056,608 $2,349,785,584 
Cighel seedh—held 

pital stock—he 

EF $377,277,706 $377,292,709 $377,248,809 $372,403, ro 

Held withinsystem 377,357,300 383,471,817 383,471,817 
Prem. on cap. stock. 6,304,845 6,304,845 6,304,845 6, 304, $45 
Grants in aid of con- 

struction......-- 1,060,223 997,317 820,232 748,315 
Fund. debt unmat.— 

Held by public.... 683,213,712 677,173,227 671,316,016 679,379,680 

Held withinsystem 147,271,358 154,560,358 150,268,358 147,685,107 

Held by solely con- 

trolled = =. fae). lees dlc “(“‘“‘i—is eo |h|[6€60C~=Ct OS 

Nob-negotiable debt 

to affiliated cos-_-_. 7,034,855 14,424,807 24,812,066 27,959,846 
Loans andjbills pay - - 21,500,000 21,500,000 —— 860, ene 
Accts. & wages pay -. 13,368,160 12,576,842 14,268,715 17,028,997 
Dive. and int. ma- 

turedjunpaid - - - _. 296,126 285,251 3,686,273 4,315,408 
Divs. payable Jan. ae 0 mee 3,723,818 
Int. payable Jan. * 3,393,370 ass lUlC ll UCC, 
Unmat. int. accrued_ 6,010,885 6,035,600 6,084,375 7,507 ,995 
Other current liab_-. 570,217 i 401, 399,396 
Deferred liabilities __ 953,645 1,047,054 950,599 942,637 
Accrued depreciation 142,965,684 141,175,514 133,448,733 137,519,722 
Other unad}j. credits. 40,244,475 43,332,615 43,600, 45,025,324 
Appropriated surplus 37,222,133 36,399,765 35,432, 34,620,609 
Prof. & loss—balance 441,512,489 450,187,396 472, 938, ‘236 480,753,855 





Southwestern Bell Telephone Co.—Earnings— 





$2,307,790, 182§%$2,330,717,354 $2,332,056,608 $2,349,785,584 
—vV. 140, p. 1500. 





a J a 1935 1934 
+ wenu $6,098,522 $5,691,899 
3,896,711 3,763,521 

6.95 7.388 

d 642,000 

a Net operating income__..........-.-------- $1,383,526 $1,229,986 


a Includes $20,500 for 1935 _ $20,100 for 1934 
possiblyjbe refunded in whole or in 
rate case decisions.—V. 140, p. 98 


_ to customers, 


Spokane International Ry.—L£arnings.— 





which amounts may 
in the event of adverse 


























January— 193 1934 1933 1932 
Gross from railway. -.-.-- $32,791 $33.7 $26, 5,3. 
Net from eee Sah was def8,166 def2,172 defl11,766 P+ 478 
Net after rents_______- def12,751 def8.909  def18,376 4,045 
—V. 140, p. 1322. 

Springfield Gas ." Co.—Earnings— 

Calendar Years— 1933 1932 
Operating revenues. ---- 1,906,632 $1,901,547 $2,124,067 $2, te 1993 
Operating expenses - - - -- 1,474,825 1,387,132 1,483,607 1,666,176 

Income from operat’ns $431,807 $514,415 $640,459 $673,817 
Non-operating revenues. 1,864 7,489 6, 5,189 

Gross income--_-_.-_--- $433 ,671 $521,904 $646,694 $679,006 
Inc. deduct’ ns (int., &c.) 55,691 53,721 54, 33,634 

Net inc. tcansferred to 

surplus.......-.-. $377,980 $468,183 $591,752 $645,371 
Previous surplus. -..---- 449,764 466,080 467,332 465,222 
Adjustments ......---- Dr2,307 Dr2 ‘090 i_eAe #8 saanen 

Total surplus-------- a 437 $932,173 $1,055,691 $1,110,594 
Dividends paid ....---- 375, '207 482,409 589,611 643,212 

Surplus, Dec. 31----- $450,230 $449,764 $466,080 $467 382 

Balance Sheet Dec. 31 
1986 1933 1934 1933 

Assels— $ Ltabtitites— $ $ 
Plant & equipment 9, 384, 244 9¥,343,478 | Capital stock- ---- 5,360,100 5,360,100 
Misc. phys. prop._ 51 "355 43,788|} Prem. on capital 
Other investments 64,369 61,715 I rari tit lata 3,429,291 3,429,291 
NG dace each ae 285,401 398 ,458| Coupon notes___. 1,000,000 1,000,000 
Notes receivable _- 539 4,770| Accounts payable_ 57,078 76,497 
Accts.receivable.. 334,171 322,133 | Consumers’ depos. 57,049 58,584 
Materials & suppl_ 516,533 433,867 | Tax liability - -_ -- 32,224 47,184 
Prepaid accounts - 19,653 7,198 | Interest accrued _ _ 8,804 3,844 
Debt disct. & exp- 10,445 7,911 | Other accured liab 6,265 7,452 
Other unadjusted Reserve deprec. & 

MG eocecsas 29,571 37,884 PS a maeape 232,355 174,446 

Unadjusted credits 60,184 54,040 
Other reserves -_ __ bh Zea 
cad wonnwe 450,250 449,764 
» | ae 10,696,281 10,661,202 ES a odo wee 10,696,281 10,661,202 





—V. 138, D. 4477. 


Square D Co.—Accumulated Dividend— 
an ee have declared a dividend of 27 }4 cents per share on the $2.20 
cumulative preferred stock, no par value, a ayable March 30 to 
holdersjof record March 20. A similar amount was ‘distributed on Dec. 31, 
Oct. lfand June 30 1934 and Sept. 30 1931, prior to which regular quarterly 
dividends of 55 cents per share were paid. Accumulations after the pay- 
ment of the March 30 dividend amount to $6.87 per share. 


New Director— 


Luther Lee has been elected director in place of Nichol Milbank Jr.—V. 
139, p. 3656. 


Standard Dredging Co.—Contract— 

The comps has been awarded a contract oT 
involving $1,282,800 «| a the Intracoas 
River to Winyah Bay, 8S. C.—V. 139, p. 2373. 


Standard Fruit & Steamship Corp.—Contract— 

The Haitian government has signed a contract giving to the com 
the exclusive right to purchase and export all bananas grown in 
Haiti until recently has never figured as a banana- 
although oes agree that the republic is capable o 
quantities of the fruit. 

The new contract guarantees certain minimum prices to planters over a 
period of years§and gives assurance that all marketable fruit raised will be 
purchased and exported. The company undertakes also to advance speney 
to planters, construct wharves and make other capital outlays, which 
han - noe os ore production to a minimum of 4,000,000 stems annually. 
—_ p 


Standard Gas & Electric Co.— Weekly Out put— 
Electric output for the week ended March 2 1935, totaled 81,925,433 


kilowatt hours, a decrease of 0.02% compared with the corresponding week 
ast year.—V. 140, p. 1501. 


the War Department 
Waterway, Oape Fear 


ny, 
aiti. 
ucing country, 
growing enormous 





a Net profit from oper. 
Other income credits 


15,935,398 
845,773 


17,070,437 
1,159,604 


16,854,476 
910,035 


17,846,221 
973,101 





Gross income-__._..-- 
Income charges__....-- 


16,781,171 
£684,585 


17,764,512 
d765,106 


18,819,322 
540,468 





Net inc. before charg’g 
Fed. & for. inc. tax. 
Fed. & for. inc. taxes__ 
Amt. applic. to minority 
int. in pref. & common 
of sub. company 
Extraordinary charges-_- 


16,096,587 
2,195,517 


16,999,405 
235 


18,278,354 
2:081,522 


30,320 
1,624,692 





Net income applicable 


tak pri ears 
Cancellatioa by mut’l 
consent of contract 
for sale & distrib. of 
ed. income 


gin, less F 
tax $110,000 attach’d 
thereto 


Miscellaneous. - -~ .-- 
Adj. of prop. value & re- 
lated . res. appl. 

to prior years (net)_.. 


14,542,320 





abandoned (net) --.- 

Prov. for gen. ins. res_ 
Pats. acquired during 
fe, een 
Miscellaneous - - ~~ --_- 
Premium on pref. stock 
purchased retired__ 
Write-down of U. 8. and 
Can. Govt. & oth. sec_ 


Sur. for yr. before div. 
OE Ge Beccccannwe 
Sur. before charg. divs 
Preferred dividends-_- 
Common dividends- --- 


Surplus Dec. 31-_-.---- 
Shs. com. stock oe par). 
Earnings per shar 
a After charg. depres. of 


a Includes operations of certain foreign subsidiaries for periods 


-<--e-< 


1,025,450 
579,804 





15,667 ,696 
24,368,556 


15,323,994 
22,190,751 


14,662,072 
22,661,748 


12.963 ,200 
25,729,886 





40, ass: 252 
12,645,376 


37,514,745 
535,558 
12,610,631 


37 323 ,820 
666,883 
14,466,186 


38,693 oes 
858 ,2 
15,173 ‘Oa 





97 344 
73 BAS, 380 


-06 
1,749,441 


24,368,556 
12,645, oi? 


$i.1 
1,982, ii? 


22,190,751 
e12,645,166 


$1.14 
2,438,747 


22,661,748 
1 13 


2,625,425 


ended 


Oct. 31 and Nov. 30 1932. b Includes operations of Brazilian subsidiary 
company for the four months ended Nov. 30 1931; of the English subsidi- 
aries of Royal Baking Powder Co. for the 11 months ended Nov. 30 1931, 
— of the German and South African subsidiaries of Royal Baking Powder 
for the year ended Oct. 31 1931. c Includes operations of certain 7 
cua subsidiaries for periods ended Oct. 31 or Nov. 30. d Includes all 
realized foreign exchange losses amounting to $223,875 in 1933, $222,071 
in 1932 and $207,647 in 1931. e Including 69,300 ‘shares in treasury ‘and 
1,530 shares reserved for unexchanged common stocks of subsidiaries.  f In- 
cludes net unrealized loss $10,759 due to conversion of foreign net current 
assets at rates of exchange current Dec. 31 1934, but not in excess of par. 


Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 











1934 1933 1934 1933 
Assets— $ x Liabiltites— $ x 
i ee 9,697,121 9,691,903] Accounts payable. 2,131,575 2,439,095 
Mtge. receivable. .450,000 #£=--.---. Accrued payrolls, 
eU.S. & Canad'n taxes and ex- 
Govt. bonds... 4,318,690 8,467,961 ee 581,938 632,781 
e State & mun.bds. 197,736 421,206] Accrued Federal & 
Accrued int. rec_- 34,914 155,550 foreign income 
Notes & collateral isis iste dee ms 2,320,978 2,212,532 
loans receivable _ 120,878 169,857 | Reserves......--- 484,405 548,150 
d Accts. receivable 5,944,402 5,679,070] General insurance 
Due from officers fund account. 
and employees __ 77,836 86,464 Approp. surplus 
Inventories _.__-_- 18,161,833 15,251,308 set aside to 
Stocks and bonds- 104,218 134,303 meet conting’s 1,221,599 1,140,004 
Real estate mtges - 5,000 487,500| Minority int. in 
Board of ‘Trade subsidiary co... 383,119 400,237 
memberships - - - 19,190 19,190} b Preferred stock. 7,055,800 7,037,400 
Other investments Oe ee c Common stock. _25,290,760 25,290,748 
Life insur. policies 44,066 41,932 | Surplus.......... 26,897,344 24,368,556 
Total gen. ins. fd_ 1,221,599 1,140,004 
Cash in closed bks. 44,132 81,143 
a Land, bidgs.,ma- 
chinery & equip 
inel. deliv. eq- “'25, 120,377 21,617,726 
Deferred charges. 764,184 624,381 
Trade marks, pats. 
and good-will - -- 1 1 
eee 66,366,621 64,069,503 EE an chistes ele 66,366,621 64,069,503 
a After reserve for Guprecigtion of $25,252,332 in 1934 and $25,902,573 
in 1933. b Represented by 70, 70.558 shares of no par value in 1934 (1933, 


70,374 shares). c Re 


ted by 1 
par shares at stated value of 


2,645,380 (12,645,374 in 1933) no 
share (including 520 (1, 130 in 1933) 


shares reserved for pin adh, common stocks of companies acq 
reserves of $621,790 in 1934 and $560,764 in 1933. e At cost or 
market, whichever is lower.—V. 140, p. 986. 
Standard Oil Co. (Nebraska)—Zarnings— 
Calendar Years— 1934 1933 
$624,314 $285,233 


Net loss after and depreciation __......--. 
—V. 139, p. 943. 


(L. S.) Starrett Co.—Halves Common Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 30 to —— of record March 
18. This compares with 50 cents per share paid on . 31, last. This 
latter dividend was the first d on this issue since oo 30 1931, when 
a0 cents we paid. Prior to then 50 cents per share was distributed every 
three mont 





Volume 140 
Balance Sheet Dec. 31 











1934 1933 Ltabdtitites— 1934 1933 
— $486,893 $179,146/| Accts. payable and 
Accts. ene accrued expenses $19,709 $18,259 
i amnapabe 165,767 130,518 | Accr. Fed., State 
Merchan. “ supp. 1,46),331 1,670,078| & town taxes__-. 25,173 17,189 
Marketable secur. 210,105 452,119 | Preferred stock... 607,500 607, 
. accts. rec. 28,996 28,976 | x Common stock... 1,500,000 1,500,000 
‘ ities. 49,750 55,625 | Capital surplus... 2,453,830 2,453,830 
Sinking fund for Res. for skg. fund 
preferred stock. 65,303 65,303| —for pref. stk. 65,303 65,303 
Treas. stk.—com_ 86,087 86,087 | Operating deficit.. 852,800 753,384 
Treas. stk.—pref_ 74,622 30,000 
y Plant & equipm’t 1, 177, 469 1,192,381 
Deferred — “ 1,681 13,039 
Depos. in Millers 
River Nat. Bank 2,710 5,421 
an didhaiind dn thaabitien arg 818,716 - 908 ,698 re $3,818,716 $3,908,697 


150,000 ares After reserve for depreciation 
of $1. CK oe = 1934 and $997, Bis in ios 1933. _! 
Doss usual er income statement for the 6 and 12 months ended 
Dec. 31 was published in V. 140, p. 1501. 
Standard Oil Co. of Kansas—Earnings— 
Calendar Years— 


1934 1933 
eee ane eee $803,459 $538,197 
Cost of production 43,145 





Gross operating profit 














le RR Ni cel sltat ts h h R ets n de $755,861 $495,052 
oe ee ey tee eet 191,720 92,284 
I I oe wows $947,581 $687 336 
General and administrative expenses__._._.___-- 212,879 209,755 
Taxes (State, local and gross production)-________ 67,153 32,638 
Federal income taxes (estimated)____.._.________ se. i +sanwe 
EY Se Ne ee Lambebice daw a §=«=—6.ekinbne 
Depreciation, depletion, &c. (net)_......___. -- 259,219 146,778 
Fire loss— Madeley Pes ata wdaacaddundankea 2. Reps Yé 
PO hence eb ad hws ede Ke hu Waren wenen $366,780 $77,791 
aaa CE IS ited canadien nenedaated 64,988 61,971 
ie ieee at elias iain a hits i ele ane weelabaciol a $431,768 $139,762 
Dividends SO eae 220,818 74,774 
pee GUPORD Brees OE oii ds Skowcck ee wakcwka $210,950 $64,988 


Statement of Capital Surplus Dec. 31 1934 
Balance—Dec. 31 1933 


Adjustments thereto— Loss on sale of treas. stock (1,300 shares) 
Portion of charges for depreciation, depletion, &c., tw excess 
value over cost on assets acquired from Tulsa Oil 


$2,037,280 
1,998 


renee 65,781 
EOS; RPOC, OF ROE hos eases dideecabied $1,969,500 
Balance Sheet Dec. 31 

Assets— 1934 1933 Liabiltties— 1934 1933 
Cash in banks__._._ $17,507 $52,007} Accounts payable. $66,260 $178,607 
U. 8. Govt. bonds -___._- 200,000] Accr. taxes & in- 
Accts. receivable__ 60,599 a70,413 surance, &c___- 51,828 7,049 
Invent. (crude oil) 8,030 5,969 | Divs. declared... -_..-- 74.774 
e Capita! stock in c Capital stock_.__ 2,000,000 2,000,000 

a 1,754,255 1,640,360|d Capital surplus. 1,969,500 2,037,280 
Oil well equipment 8,657 44,947| Earned surplus... 210,950 64,988 
Claim for refund of 

Fed. inc. taxes __ 108,460 103,301 


b Oil & gas leases, 
oil wells & equip. 
& other facilities 2,586,193 











2,241,164 
Prepd. & def. items 4,838 4,534 
Good-will_....._. 1 
Total......__. $4,548,538 $4,362,699| Total.....__.. $4,548,538 $4,362,699 


a After reserve for doubtful accounts of $1,100 in 1933 and $1,118 in 
3083. b After reserves for depletion, de tion and intangible develop- 
costs of $474,025 in 1934 and $290,502 in 1933. c¢ Authorized, 
32 20, 000 shares of $10 vee value Age. 639 (187,983 in 1933) shares issued and 
1,361 (12,017 in ise) shares to be issued in exchange for the same num- 
ber of shares of $25 par stock of the Standard Oil Co. (Kan.). 
8 acquisition of assets in exchange for capital stock. 
in 1933) shares at cost.—V. 139, p. 3008. 


d Arising 
e 53,458 (50,451 


Sterling Brewers, Inc.—Listing A pproved— 


The New York Curb rn 7. approved the listi of 500,000 
shares of common capital stock, ya 139, p. 3490.” 


Sterling Products on ry ee 
Calendar Years— 

















1934 1933 
Sales, less returns, allowances and discounts__-_--__ $26,043.739 $24,184,159 
y Cost of goods sold, selling, advertising and ad- 
ministrative expenses. _._...............--.. VW 677,640 16,030,333 
ee ng ewccuecece "$8 8,366, 099 $8,153,826 
Income from marketable securs., interest, &c_-_--- x534.105 & 6326, 
Divs. from affil. companies and miscellaneous inc__ 621.677 tae .734 
Profit on foreign exchange_______._.___________ 72,844 284,729 
Adjust. of taxes & other items of prior years (net) _- a esaae 
SO a $9,668,249 $9,559,161 
Provision for Federal and foreign income taxes_.__ 1 "240, 434 13 10,339 
Sr Sees Men CN ee  newncnenccen 131,931 86,845 
Dividends on preferred stock of subsidiaries__-____ a  . wate 
pg eR ae ee $8,289,202 $8,161,977 
Net prof. of sub. cos. for the 8 mos. end. Aug.31'33 —-____- 5,766,743 
Ok eae een Se y Ea 
ee eee 10,453 .569 2 . 
ipl ESR Fae ROS pT a RR eS . 6500 aod . sian 
Adjust. of securities to market quotations less cred. 
Gn comversion of foreign aabets.... ccc lec cee 230 ,867 
SRP Rear SSS ge, ee ee $3,893,135 $2,164 .367 
Earns. per sh. on 1,750,700 shs. cap. stk.(par $10) - $4.7 $4.66 


x Sterling Products proportion of profits of affiliated aaa for the 
year 1934 was approximately $259,000 in excess of dividends included 


above received from such companies. y Includes depreciation of $268,990 
in 1934 and $299,719 in 1933. 


Consolidated Balance Sheet Dec. 31 
Assets— 





1934 1933 

EE Lo! re $8,003,090 $8, 873, 034 
Certificates of deposit of banks. ......._-...-..-- 423,651 4'999 
ES ed ee cad nsdioceswssaae 97,231 133 '873 
U. 8. Government securities. _.......-.-.._---. 7,960,090 12,552,387 
Other marketable securities__........-.-.-.--- 448,66: 1,293,758 
a Accounts receivable—trade _._.....---.-.---- 2,131,510 ,005,725 
Receivable from cos. 2 a pom ies tee te. cease aes : 
Balances owing by affiliated cos........... ---_-- 9 444 " 
Items in transit with foreign oui. and branches -- 700 0s eee 
ee Se, . 5 acu toch Kkecaceeceedtsace 340,485 208,361 
pS ee ,429,06 2,874,835 

ed stocks on consignment with customers. _ 275,296 he 
Balance owing by officers and employees on pur- 

EY Oe ee on ap meetivn nee 14,661 16,979 
Investment in affiliated cos. .....-...-.-----.-- 2,851,151 2,851,151 
Ce en cca mndincmeneoe 1,476,814 1,412,492 
Miscellaneous advances and i aeons receivable - - S440 06; eee 
f Sterling Zreduets (SES SS eee ee ,183,322 17,162 
b Land and buildings, ery & equip., &c_.. 3,146,762 2,927,733 
Net cost development of new products.-_--...---- 8 ae 
Advertising supplies ont Goterred CS no snows 745.910 448,396 
Trade-marks, good-will, &c.......------------ 4,915,638 

| pe ps oS A ES kis ly = ee ae $39,176,856 $37,571,733 


Financial Chronicle 








1934 19331“ 
Accounte paya yable, accrued expenses, &c.....-.--. $1,832,057 $2,253,999 
corued federal l and foreign income taxes----.----. 1,331,654 1,334,182 
Shea ua pay. ee | nto be issued & on Dre. stk. of sub S716... aenee o 
Reserves for price year’ Ped. & foreign inc. tases. si0007 _ 788.139 

es for prior years ore: c. taxes. M ° 
Reserve f od Os oon vs n0kn.0 oh ak Gee inten 5,096,319 5,096,319 
Reserve for pensions ....-.............-.-.---. 90,516 91,439 
Res. for fluctuations in market value of securities -_ 210,455 $(«.-... 
M ity interest in pref. stock of sub. co. -.._.-- 108,140 110,060 
d Capital stock (par $10) ........._..__._____--_ 17,507,000 17,507,000 
@ GN Sn a ca cindccnccaccccccnsccacess 8,226,238 8,226,238 
Pe iichisdccadensedhasowwndwbons 3,893,135 2,164,368 
PEE pana Meth Sie nde ad wen swnnaene $39,176,856 $37,571.733 

a After 


ter reserves for doubtful accounts and discounts of S15. rH » 1934 
and $140.0 we Vs a ten b After depreciation reserve of $3,2 1934 
one $2, 1933. d Includes 6,256 shares in 1934 Bo. 838 Pag 1933) 
to b > heed 2 ie ivan Inc. stock not presented for exchange. e Capital 
surplus, excess of net tangible assets of subsidiary companies acquired as of 
Aug. 31 1933, over ae value of capital stock issued therefor, less ae 
nization expenses, uct: amount allocated by directors to reserve for 
contingencies, $5, 0963 ,318; cash dividend paid from profits of subsidiary 
companies earned prior to to acquisition, $1,665, 381. f a0 .f! shares in 
1934 and 1,197 shares in 1933, carried at cost.—V. 140, p. 


Studebaker Corp.—New Stock and Debentures Listed— 


The Governing Committee of the New York Stock Exchange at a meetin 
held March 6 adopted the recommendation of the Committee on Stoc' 
List_to list $7,000,000 10-year 6% debentures (convertible), due Jan. 1 
1945, and 2,800,000 shares of common stock ($1 par value), upon official 
notice of issuance pursuant to the plan of reorganization dated Dec. 10 
1934 as follows: 

.415,876 debentures upon official notice of issuance from time to time 
to tors and stockholders of Studebaker Corp. (N. J.), and to creditors 
of Rockne Motors Corp. upon exercise of eubscripsion sielete under the plan, 
and, to the extent that such creditors and stockholders shali not exercise 
their subscription rights to underwriters as provided in the plan. 

,124 of debentures, or such part thereof as may be required, upon 
official notice of issuance from time to time to creditors of Rockne other than 
upon subscription. 

,500 shares of common stock upon official notice of issuance from time 
to time to creditors and stockholders of the old company and to creditors 
of Rockne upon exercise of subscription rights under the plan, and, to the 
extent that cach creditors and stockholders shall not exercise their sub- 
ea tH on sights. to to underwriters as provided in the plan. 

of common stock, or such part thereof as may be amen 
upon official, notice of issuance from time to time to creditors e old 
company and of Rockne and to holders of preferred ‘stock of the old com- 
peny other than upon subscription. 

4,000 shares of common stock, or such part thereof as may be required, 
upon official notice of issuance from time to time to the under writers as 
ee ee for their underwriting under the plan. 

000 shares of common stock, or such part thereof as may be required, 
upon official notice of issuance from time to time in connection with the 
conversion of the debentures. 

00, of common stock upon official notice of issuance from time 
to time to executives and employees of the corporation as hereinafter _— 


tioned 
The corporation was organized in Delaware Jan. 26 1935, to acquire, 
ursuant to the Plan, the business and properties (other than stockfof 
ite Motor Co.) of the old oumoeny and of Rockne and to hold and 
operate the properties my carry on the business thus acquired. 4 
wo authorized capital stock consists of 5,000,000 shares of common 
(par $ ), of which 2 800,000 shares have been authorized for issuance. 

The corporation has entered into an indenture, dated as of Jan. 1 1935, 
with Chase National Bank, New York, as trustee, providing for the creation 
and issue of $7,000,000 10-year convertible 6% debentures. All of the 
$7,000,000 debentures have been authorized for issuance. 

The ‘plan was confirmed on Jan. 28 1935, PF the U. 8. District Court 
for the Northern District of Indiana, and is expected that the plan will 
be consummated on or shortly after iiare A 8. 

Distribution and Subscription Rigths Under Plan of Reorganization 

Creditors of the old company are entitled to receive under the plan for 
each $100 of allowed claims and of interest accrued thereon from March 18 
1933 to Jan. 1 1935, 2.64 shares of stock of White Motor Co., and 4 shares 
of common stock of the ap bmn Ready and are entitled to subscribe for Goben, 
tures and common stock of the corporation. 

Creditors of Rockne are entitled to receive under the plan for each $100 
of allowed claims and of interest accrued thereon a. 2s 18 1933 to 
Jan. 1 1935, $25 in cash, $50 of debentures, 7-10th of ashare of stock’of 
White Motor Co., and i share of common stock of the corporation, and 
are entitled to subscribe for debentures and common stock of the corporation. 

Holders of preferred stock of the old company are entitled to receive 
under the plan 1 shares of common stock for each share of preferred stock 
held. In addition, holders of the preferred stock are entitled to subscribe 
for debentures and common stock (such subscription po expiring on 
Feb. 27 1935) at the rate of $15 of debentures and 2 2-9 shares of common 
stock for each share of preferred stock owned upon payment of $15. 


Holders of common stock of the old company are entitled under the plan 
to subscribe for debentures and common stock (such subscription — ex- 
piring on Feb. 27 1935) at pk rate of $2.25 of debentures and 1-3 of a share 
of os stock for each share of commonjstock owned upon payment of 


Creditors of the old company and of Rockne are also entitled under the 
plan to subscribe for the balance of the debentures and common stock offered 
to stockholders of the old company which shall not be subscribed for by such 
stockholders. at the rate of $2.25 of debentures and 1-3d share of common 
stock, as a unit, upon payment of $2.25 for each unit subscribed for. 4 

The plan provides that creditors ma, ~~ = participate in the plan unless 
their A ims shall have been allowed the reorganization proceedings. 
As at Feb. 25 1985. 7 total] claims of creditors of the old company and of 
Rockne allowed th at proceedings and the estimated 
amount for + « He further will be allowed, are as follows: 


Claims Estimated Estimate of 
ian Additional Total — 
lowed Allowed Claims 
Claims against old company - -.$20, 288. 875 $93,101 


Cla 
$20,381 ‘ores 
Claims against Rockne ------- 760,792 58,295 819,088 
On the basis of the above estimates of total ahowed*claims, to which is 
to be added interest at the rate of 6% per annum from March 18 1933 to 
Jan. 1 1935, as provided in the plan, the payments of cash and the distribu- 
tions or issues of securities under the plan to the various classes of creditors 
and stockholders and to the underwriters wouldoepprronimetey ae news: 
p ares 





Class of Creditors or Motor Corpora- 
~ rales $226752 $453 504 b 349 69.070 
Rockne creditors------- i a 5 d is 
Studebaker creditors.c. $$$-.---- ------ 587.969 b890 .862 
preeeee peaoners _. bbevatn j .#68néiel samme 72,603 
Pr stockholders, upon 
paymentof$l5persh. ------ Ee | ar ee d129,071 
Common stockholders, up- 
on pay.of$2.25persh ----.-- SORE ese d821,429 
Deliverable to under- 
writers as provided in 
the underwriting agree- 
ment QDPTORIMSGGY..0. 4  <<<cc-2 8 ceesse 29 ceecnn 213,670 
eee. ccdncdamadok $226,752 $6,869,380 e594,318 2,136,705 


a $584,124 of debentures have been authorized for issuance to creditors 
of Rockne (other than upon subscription), of which only such part will be 
so issued as shal] be required in respect of the total claims of Rockne creditors 
be ultimately allowed in the reorganization proceedings 
97 shares of common stock have been authorized for Te to 
creditors of the old cmmpene and of Rockne (other than upon subscription) 
of which ay ae part will be so issued as shall be required in respect of 
the total cla of such creditors which may be ultimately allowed in the 
reorganization proceedings 
c After application of the impounded cash referred to in the™ Plan ie re- 
dugtien of debt as provided in ee, pion. 
d To the extent not subscribed stockholders, the pt. 3 will 
have the right to subscribe for 5 y *--- and common stock. é To 
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the extent not subscribed for 2 and creditors, the under- 
writers will be required to subscribe for such debentures and common stock. 

e TSe corporation will be required to purchase the number of shares of 
White stock which may be required for such distribution in excess of the 
number of such shares now held by the trustee (594,442). 

The plan also provides that not to exceed 150,000 shares of common 
stock may be issued pursuant to the plan for sale to or use as compensation 
to executives and employees of the corporation, of which 100,000 shares 
have been authorized for issuance as hereinafter set forth. 

Underuriting—Lehman Brothers; Field, Glore & Co.; Hayden Stone & 
Co., and Goldman, Sachs & Co. have agreed to underwrite the subscriptions 
by stockholders and creditors for debentures and common stock. 


Comparative Consolidated Income Statement Years Ended Dec. 31 


1934 1933 
Net sales, domestic and foreign.--...-.--.----- $40,155,605 $35,994,272 
Net profit from sales, after deducting manufactur- 
ing cost, selling and general expenses, but before 
depreciation, repairs and replacements to prop- 





























ge a re re 218,292 1loss227,907 
DON. tttebnnenesnssopanwhocebunns 95,174 403 ,600 
Bees Gt TOPIROCNDORD 2. « oo se wccdstsvascessave 1,595,683 1,068 ,032 

0 fe ay ee ae he eee $1.472,565 $1,699,539 
Interest income, less interest expense_......----- Cr10,580 Dr140,213 

J fg $1,461,985 $1,839,752 
Proportionate share of the net loss of Pierce-Arrow 

Motor Car Co. before s8le Of 600CK.ncceccncn 8 kscoces 85,167 
Extraordinary loss from revaluation and liquida- 

tion of assets and adjustment of liabilities of 

DEVORE CUTIE < df awa chan ekcdhsnagutenes bu whe hbe 2,951,387 

gE 2 ee ee ee re eer $1,461,985 $4,876,307 
Ts 2 eee 5,569,769 10,435,057 
Discount on Studebaker preferred stock purchased 

IND oo i ee ety sigrethins Cr11,019 
Net loss from revaluation and liquidation of assets 

and adjustment of liabilities of receivership 

See GE LUD E a bv en icdba dake bb ese oes ccee (Oy 

Tes SEE, EPOOs OE Sb om wdewesnwsenwtone $3,907,079 $5,569,769 
CE SUING; PEN Ln cdkck ne cewethwosmemadwonn $1,708,374 $10,034,410 
Adjustment to book value of Pierce-Aroow pref. 

De PRs ckvkcereevdusnaceeeatenaens Rena 23 ,695 

| oon etewanesesneennasaseenemescna $1,708,374 $10,058,105 
Reduction of investment in stock of White Motor 

Me Be A, eee aa 4,850,122 
Reduction of investment in stock and obligations 

of Pierce-Arrow Motor Car Co to realized value.  =§_—___---- 3,499,608 
Gee SOLEUS TIGO OL cca ndiscnesadwcdbdsdcone $1,708,374 $1,708,374 


Pro Forma Consolidated Balance Sheet as at Dec. 31 1934 
[Giving Effect to the Plan of Reorganization] 
TAabilittes— 
Advances against sight drafts 


Assets— 
ae 
Sight drafts outstanding___- 
Accounts rec. tr. accept. & 


$7,178,435 
1,273,619 


$507 574 
4,014,112 
213,543 


Accounts payable, other____ 


notes, rec., trade. .......-. 362,284] Accr. expenses, incl taxes & 
Accts. & notes rec., other___- 199,451 TUS cdinwne none ae 899,400 
TN saw weedin awake an 6,009,805 | Dealers’ deposits on sales onc- 
Non-current inv. & ree______ 227 ,366 tracts _ nie Per 205,024 


Investments in & advances 
to subs., not consolidated __ 
Plants & equipment 


6% debentures, due Jan. 1°45 
Common stock (par $1)____- 
Capital surplus............ 


6,869,380 
2,136,705 
16,796,398 


376,301 
15,592,694 








Prepaid exp. & def. charges__ 422,180 
Trade name, goodwill, &e__- 1 
Gs sess Winistele te rear soit a $31,642,140 SR ele ihe a $31,642,140 


Directorate Outlined for New Set-Up— 

Upon consummation of the plan of reorganization the diractors of the 
new corporation are expected to consist of the following: A. G. Bean, 
Elyria, Ohio; Paul G. Hoffman, President of the new corporation, Harold 
8. Vance, Chairman of the new corporation, J. F. Cotter and E. W. Strick- 
land, all of South Bend; M. T. Moore, partner of Cravath, de Gersdorff, 
Swaine & Wood, E. J. Quintal, Vice-President of Chase National Bank, 
and James G. Blaine, Jr., New York; Harold Hirsch of Atlanta, Ga., Chair- 
man of the Studebaker reorganization committee; John H. Watson, Jr., 
a®director of White Motor Co., and Frank E. Joseph of Cleveland, and 
Antony L. Michel of Chicago, [l.—V. 140, p. 1322. ; 


Stewart-Warner Corp. (& Subs.)—LKarnings— 
Calendar Years— 1934 1933 1932 
Net profit after int., 
depreciation, Fed- 
eral taxes, &c _ 
Earns. per share on 
1,246,847 shs. (par 
$5) capital stock __ 
—V. 140, p. 1322. 


(Hugo) Stinnes Corp.—Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the new capital stock, $5 par, in lieu of old capital stock, no par, 
one share for share in exchange for old capital stock, no par.—V. 139, 
D. Pp 

Stutz Motor Car Co. of America, 
Shares to Be Listed— 

The New York Curb Exchange will list 141,000 additional shares o 
common stock, no par, on notice of issuance.—V. 140, p. 1156. 


Sun Indemnity Co. of N. Y.—Bal. Sheet Dec. 31— 


1931 


$571,968 loss$1 ,791,060 loss$2 ,445,197 loss$1 ,830,171 


$0.46 Nil Nil Nil 


Inc.—A dditiona 








Assets— 1934 1933 Linbilities— 1934 1933 
Bonds and stocks_$4,838,914 $3,959,531] Res've for unpaid 
J eae ---- 934,946 1,226,829 ae $1,888,593 £1,662.070 
Premiums in course Res. for unearned 
of collection (un- premiums__-___ 1,989,951 1,801,311 
der 90 days) __ 918,478 762,973] Res. forcomms___ 272,724 230,793 
Other admitted as- Res. for taxes, ex 
WG. eck oes 66,815 66,005 penses, &c__._- 266 150 194,689 
Contingency res've 150,840 618,521 
Spec. res. for cont. CS! =e 
Capital ......... 1,000,000 1,000,000 
i 1,040,896 507 ,954 
(ee $6,759,153 $6,015,339 i. --$6,759,153 $6 015,339 





—V. 138, p. 2269. 


Sunshine Mining Co.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par 10 cents, payable March 30 to holders of record March 
15, as compared with 16 cents per share previously paid quarterly. An 
9  emaeae of 4 cents per share was also paid on Dec. 31 last.—V. 139, 


Superior Steel Corp.—To Reduce Directorate— 
The stockholders at the annual meeting March 18 will consider amending 
Se hele to reduce the number of directors from seven to five.—V. 140, 


Swift & Co.—Files to Register $43,000,000 Bond Issue 
Under New SEC Rules—Rate 334%, Lowest for An Industrial 
in 33 Years— 


Fr On March 7 company filed a registration statement under the Securities 
Act of 1933 proposing to offer to the public on or about March 27, $43,000,- 
000 first mortgage sinking fund bonds. The bonds bear an interest rate 
of 3% %, the lowest for any industriai company in over 33 years. 


Financial Chronicle 


March 9 1935 


The application is the largest single issue of securities ever registered 
under the Securities Act of 1933, and also is the first to be registered on the 
new simplified forms promulgated by the Commission in January. | 

The $43,000,000 bonds to be registered are part of an authorized issue of 
$50,000,000, the remaining $7,000,000 will be held for further corporate 
use. The price of the new issue to the public will be $100 per unit, accord- 
ing to the statement. The net proceeds from the sale, after allowing 
$172,000 for commissions to Salomon Brothers & Hutzler, principal under- 
writers, and $150,000 costs of registration, are estimated at $43,678,000. 

In connection with announcement by the SEC that company had applied 
for registration of $43,000,000 3% % 15-year mortgage bonds, William B. 
Traynor, Vice-President and Treasurer, stated that the offering will be 
through Salomon Bros. & Hutzler as agents, subject to approval by stock- 
holders of a proposed new $50,000,000 mortgage maturing in 1950. 

A special meeting of shareholders will be called to authorize the proposed 
new mortgage, of which $43,000,000 bonds approximately will be used 
to retire the $23,703,500 10-year 5% notes, due 1940, and the $19,758,500 
5% first mortgage bonds, due 1944. 

The bonds will be redeemed on June 1 1935, and the notes on Sept. 1 
1935.—V. 140, p. 4137. 


Taylor Milling Corp.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly disbursement of like amount on the common 
stock, no par value, both payable April 1 to holders of record March 11. 
Similar distributions were made on Jan. 2, last. 








Calendar Years— 1934 1933 
Net profit after depreciation and taxes____------ $194,073 $118,714 
Earnings per share on 100,000 shares of cap. stock $1.94 $1.18 
—V. 139, p. 3657. 

Telautograph Corp.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Net profit after exps. & 

ee $179,594 $249 326 $323 ,164 $359,273 
IVER 6 waiweicon 228,760 228,760 274,512 320,264 

a eee eee def$49 ,166 $20,566 $48,652 $39,009 
Earns. per sh. on 228,760 

0 FRO ae $0.78 $1.09 $1.41 $1.57 


—V. 139, p. 2846. 


Texas Gulf Producing Co.—Listing A pproved— 

The New York Curb Exchange has approved the listing of 887,969 
shares of common stock, no par, and approved the addition to the list 
of 1,638 additional shares on notice of issuance.—V. 139, Dp. 3337. 











Texas Mexican Ry.—£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway..--- $139,910 $62 ,284 $61,311 $51,101 
Net from railway... -- 76 5,899 7,99 519 
Net after rents_.....-- 57,008 def2,317 582 def8,986 
—V. 140, p. 813. 

Texas & New Orleans RR.—EL£arnings.— 

January— 1935 1934 1933 1932 
Gross from railway_--.- $2,671,464 $2,414,181 $2,224,881 $2,855,271 
Net from railway. _--- 433 ,672 277 ,74 ,653 221,918 
Net after rents__._.... 744 def148,621 def242,355 def251,901 
—V. 140, p. 813. 

Texas Pacific Land Trust—Report— 

Calendar Years— 1934 1933 1932 
ee Ee FO SS $93,217 $87,761 $7 332 
PRs dad Nidhi ceexcnwhemes 685,351 353 ,656 427,498 

FO $778,568 $441,417 $434,830 
NS; BERNE, DE oc cnckwccecusene *687 435 *348 ,200 *347 ,069 

fe ae) ee $91,133 $93 217 $87,761 


* Includes $244,915 for treasury notes in 1934; $35,000 for time certificate 
of deposit and $115,089 for treasury bills and certificates in 1933, and 
$55,000 for certificates of deposit and $60,052 for treasury bills and cer- 
tificates in 1932. 

An extract from the General Agent's report follows: 

‘Receipts for 1934, the best since 1930, exceeded the previous year by 
48%, which, coupled with the continued economy in operating expenses, 
enabled the Trust to retire 31,900 sub-share certificates, and to close the 
year with $243,000 in cash and United States securities of short maturity, 
an improvement in its cash position as compared with 1933.” 


Comparative Statement for Calendar Years 

















1934 1933 

Number of producing wells... .........-------. 6 
Daily crude oi] production (barrels) -...-.------. 3.387 2,861 
Daily potential of the wells (barrels) .-.----------- 35,485 24,222 
Sub-share certificates retired ......---.-------- 31,900 6,000 
Case Gee UT. B, Tremere DOUG. .....-c<cccccces $243 ,000 $228 ,000 
Total land held at end of year (acres) --..-------- 1,980,552 1,984,482 
—V. 139, p. 2065. 

Toledo Edison Co.—Larnings— 

Calendar Years— 1934 1933 1932 1931 
Gross earnings-_-------- $9,124,502 $8,644,420 $8,851,110 $10,072,332 
Oper. expenses & maint. 3,399,391 4,009,714 4,081,730 4,757,914 
General taxes........-- See ~ renews: |§§ ckeume jj. simian 
Vocetal taxes..........<. 334,135 307 ,182 355,224 469,687 

Net oper. income__.. $4,409,131 $4,327,524 $4,414,156 $4,844,731 
Other income-_---_------ Dr64,655 Dr99,760 Dr2,947 590,992 

Total income_-_-_-_---- $4,344,476 $4,227,764 $4,411,210 $5,435,724 
Inégerest, G0. ....<<.s«- 1,482,351 1,441,749 1,457,754 1,379,568 
Prov. for prop. retirem’t 720,000 ae. ssece5 some 

Net income-_-.-..-.-- $2,142,123 $2,066,016 $2,953,456 $4,056,155 
Preferred dividends- --- 944,195 941,878 941,680 898,782 
Common dividends- - --- 1,110,000 1,110,000 8,673,379 1,110,000 

Balance, surplus----- $87 ,928 $14,138df$6,661,603 $2,047,373 
Previous surplus_--_---- 7.023.679 7.017.210 14,154,978 12,621,816 

Total surplus. ._....- $7,111,607 $7,031,348 $7,493,375 $14,669,189 
py eee Cr13,662 Dr7,669 Cr33 835 Cr85,788 
ee ee 510,000 600,000 





Profit & loss surplus__ $7,125,269 $7,023,679 $7,017,210 $14,154,978 
Comparative Balance Sheet Dec. 31. 








1934 1933 1934 1933 
Assets— $ ; Liabilittes— $s $ 
Plant & investm’t.59,531,808 59,489,475 | Capital stock — 
Investments_.__._. 5,469,555 5,849,457 7% eum.ser. A. 4,556,300 4,556,300 
Disct.on pref.stk. 822,109 822,109 6% cum. series. 4,683,700 4,683,700 
Curr. accts. with 5% cum. series. 6,896,400 y6,896,400 
affilinted cos__. 31,447 26,076 x Common. _-_-_13,875,000 13.875,000 
Stores & supplies... . 655,197 695 860 | Total funded debt. 27,500,000 27,500,000 
Prepaid ins., &c__ 115,873 130,649 | Notes payable.-... = ___.-. 238 643 
Accts. rece vable_. 2,060,321 2,130,686 | Accts.pay.affil.cos. 82,753 98 065 
Other notes, accts., Accounts payable. 257,901 237,291 
& interest rec _- ein Int. & taxes accr’d 1,225,080 1,286,443 
Due from subscrip Def’d liabilities. __ 118,312 160,330 
to pref. stock. .- ee 19,728 | Depreciation res._ 4,036,716 3,510,538 
Cee ee 1,614,449 779,610 | Other reserves ___ 225,830 199,266 
Bal. in closed bks. 27.006 58,155) Spee. surplus res__ 1,800,000 1,800,000 
Notes, accts. & int. Ms) er PET OTT 7,125,268 7,023,679 
rec. (not curr.)_ 186,060 157 ,6C2 
Notes & accts. rec., 
(personal)... 20 560 2z19,046 
Deferred charges... 1,823,261 1,892,000 
: | eee 72,383,260 72,070,654 yy | AGC eee 72,383,260 72,070,654 





y Of which 581 
z Accounts receivable only.— 


x Represented by 1,387,500 shares of no par value. 
shares are subscribed for but unissued. 
V. 138, p. 2429. 
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Tobacco & Allied Stocks, Inc.—To Pay Directors— 

Stockholders will be asked at their annual meeting to act on a proposa 
to pay each director $1,000 for this services. Provision is made for this in 

total amount of $9,000 in the balance sheet of Dec. 31 1934, as‘ ‘accrued 
compensation.’’ The annual report says ‘‘this payment is not intended to 
set a pracedant and it is not planned in any event to make payment to 

ectors or officers in the future without oy al by stockholders.’ 

A special stockholders’ meeting will be held March 19 to act on retire- 
ment of 200 shares of the company’s stock.—V. 140, p. 1323. 


Truax-Traer Coal Co. (& Subs.)—Earnings— 
Period End. Jan.31—  1935—3 Mos.—1934 1935—9 Mos.—1934 


Net profit after deprec., 
depl. & int. charges___ $87,991 loss$33,033 $221,652 loss$170,696 


—V. 139, p. 3818. 


Union Electric Light & Power Co. (Mo.) (& Subs.)— 
Consolidated Income Statement for Years End. toy 31. 

















19 
Total operating revenues.....................- $26. 035. +19 $26, 505 t64 
Ms PPE. teckanbhéduocettwuseacnenus 132:713 6,422°398 
De ica ceeae had endwastscnkmesmneel 1'395'003 1,255,509 
Taxes I ei cig is was Ue ce in ares Wiad abe tes de aha a 2,687 ,64 2,645,605 
Eee eee CEN ew cacccsiacncietica 1,095.24 1,174,355 
ING) GDEPASING TOVENUGS. . onc ccc cc cncccsce $14,394,919 $15,007,297 
Non-operating revenues............-..-------. 12,977 15,409 
I Sd ce ac cine inio cath inna ioe asi vesbinaees $14,407,896 $15,022,707 
Ds Ot) CREB di cau ceedpcedoncusdsnen 4,634,550 4,807,868 
Amortization of bond discount and expense------ 223,089 58.952 
i CE, . ncibbovarenasshaeenane 127,461 124,995 
Interest during construction -...............-.-. Cr8 832 Cr10,073 
Preferred dividends of subsidiaries_............. 995,394 1,012,991 
ne oe er 3,305 3,6 
Balance before deducting appropr. for deprec.. $8,432,928 $8,824,355 
Appropriations for depreciation reserve_.....-. 3,795,108 3,631,731 
INGE IIGOMNG «. onc cece so ncwesewescessvesonvee $4,637,820 $5,192,625 
Dividends on preferred and common stocks------ x4,540,148 5,919,000 
CE $97,672 def$726,375 


x Consists of $868,148 dividends on preferred stock and $3,672,000 divi- 
dends on common stock 


Consolidated Balance Sheet Dec. 31. 















































1924 1953 1934 1933 
Assets— $ | T[Aabtltttes— $ $ 
Prop’y & plant.221,356,052 220,727,573 Cum. pref. stock 13,000,000 13,000,000 
Cash on deposit x Common stock 52,500,000 52,500,000 
f& with trustees. 175,804 208,764 | Pref.stke. ofsub 16,628,575 16,659,075 
Investments. - -- 420,878 439,335 | Min. int. in cap. 
Cash on hand & | &sur. of subs. 128,464 128,484 
in bank__.__. 1,197,603 1,306,082 Fund. debt (co.) 63,687,000 63,687,000 
Accts. and notes 'Funded debt of 
receivable.... 2,482,663 2,620,580, subsidiaries__ 29,043,700 29,509,650 
Due from affil. Due to affil. cos. 
cos. on curr. (not current). 1,886,887 3,907,556 
account...... So Serial fund. debt 
Dep for pay. of matur. within 
mat’d int., &c 1,157,404 1,131,746 one year____. 34,950 18,600 
Inventories _ - 2,268,129 2,224,040 Accts. payable- 243 674 274,764 
Balance in banks Payrolls payable 216,369 212,809 
closed or under Due to affi!. cos. 
* restriction _ - 20,608 43,167 (current) _ ..- 3,813 4 045 
Deferred charges 6,311,269 6,306,116 Taxes accrued_. 1,968,806 1,760,548 
Interest accrued 1,564,267 1,576,437 
Divs. payable_- 461,017 461,017 
Consumers’ deps 362,418 443,239 
Other current & 
accrued ijabi's 147,003 104,969 
Contr. by cust 
for construct'n 
of property —- 377,429 277,790 
Reserves..._.__ 35,963,041 33,030,972 
SE 17,178,328 17,450,451 
dda awd ce 235,395,743 235,007,404 ea 235,395,743 2: 35, 007. 404 
x Represented by 2,295,000 no par shares.—V. 139, p. 3008. 
co 
Calendar Years— 934 1933 193 2 1931 
Gross earnings_....-..-. $3, baa 657 $3,928,031 $3,907,374 $3,892,938 
Operating expenses are 30,956 25,379 33,550 36,100 
Approp. for retirem’tres. 1,010,013 1,008,425 1,008 ,902 1,006,576 
Interest charges-....-.-.- "444,871 "468,226 486,814 856,450 
Net income.....-.... $2,458,816 $2,426,001 $2,378,107 $1,993,813 
Preferred dividends---- 480,000 480,000 480,000 480,000 
Common dividends- - --- 1,875,000 1,781,250 Lee . .avecos 
Balance, surplus- ---_-_ $103,816 $164,751 $398,107 $1,513,813 
Earns. per share on pref. $30.74 $30.32 $29.72 $24.92 
Balance Sheet Dec. 31 
1934 1933 | 1934 ra 
Assets— 3 By | T[Aabtitttes— $ 
Property and plant35,976.492 35,972,867 | Preferred stock... 8,000,000 8% 000, 000 
Cash on dep. with Common stock --_12,500,000 12,500,900 
> trustess....... 128,438 128,438 | Funded debt___.. 7,375,000 7,625,000 
Due from affil.cos. 2,507,257 1,699,568 Interest payable -- 203 569 210,251 
Deposits for pay't Dividends payable 120,000 120,000 
of matured int., Sundry curr. liab_ 1.228 866 
a 320,571 326,814 | Taxes accrued____ 751.565 801,279 
Prepaid accounts - 5,125 5,948 | Retirement reserve 7,265,799 6,290,907 
Other def’d charges 954,283 898,116 | Other reserves___. 1,767 2,601 
a 3,674,238 3,480,746 
2.) 39,892,166 39,031,751; Total......... 39,892,166 39,031,751 
—V. 139, p. 3492. 
Union Oil Co. of California—Larnings— 
Calendar Years— 1934 1933 
Income—Sales of products.-..-....------------- $57,368,455 $51,125,553 
ee, ae 2,569,112 2,386 .763 
Te rn. ho Achwnn eens eeinas oaenecaas $59,937,567 $53,512,316 
Cost of sales including production, transportation, 
manufacturing and marketing expenses ----.---- 46,471,910 42,263,133 
OR sR nciinkoncdsooswee® $13 465,657 $11,249,182 
Profit from sale of securities..........-.-.-.------ 2. RS 
Kay OS as niece glen ss th i an ani dh ag ee ew dh nh dn shes $13,567 « a $11, 249,182 
ES eS ee ee ae 1,803 ,757 1,537,979 
General administrative sepenee eR eee ee I 520" 014 1,005,000 
Employees’ provident fund-_........------------ 390,969 363,682 
PNG OS eR ee ee 775,666 1,079,948 
Provision for depletion and depreciation_.-_.--..-- 6,674,266 6,665,512 
RII cs cot cs tse tie ein en ts domes ae caeeah iene te de nae $2,902,733 $597 ,060 
Non-recurring profit realized on the sale of the 
company’s one-half interest in the Union Atlantic 
Ci dimensantvdere Ode aResdRbbeneseeusbanee,..  sbduce 1,357,217 
Frets ¢ od WOE. vétandcsansdentanacmnpoacine $2,902,733 $1,954,278 
CR Sai cinttcduetnndctseordeive+conen $4,386,070 4,386,070 
Ss Scchin-sieuh- esther endian Sadia iis @ ake a $1,483,337 $2,431,792 
TE BEE GRADE. on icwnncmaknnoddecéstbustece $0.66 $0.45 
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Comparative Balance Sheet Dec. 31 (Co. and Owned Cos.)- 








1934 oe 1934 1933 
Assets— $ TAabdtitites— $ $ 
a Properties _...107,956,010 139, 738, 680 | Capital stock. _.109,651,750 109,651,750 
Inv.in controlled Series A 6s, 1942 ‘ ,500 ,026, 
& affil. cos.: Series C 58,1935 ...... 4,429,500 
In stocks--_.- 207,904 385,532|5% debs. 1945. 13,463,000 14,231,000 
a ee 11,815] Accts. payable_. 4,523,002 4,713,486 
Other investm’ts Ce) Accrued payrolls 350,086 © bhawaw 
a 7,948,586 6,898,135] Res. for taxes_- 612,456 1,127,550 
U.S. Govt. bds. Interest accrued 256,758 315,327 
(below mkt.). 2,578,719 7,500,000] Earned surplus. 10,215,105 11,736,646 
Other bonds and Capital surplus. 3,699,117 35,323,483 
demand loans -...-. 1,988,250 
Marketable secs. Se200 «= ‘Keewds 
Bills receivable. \b6,008, 497 { 258,200 
Accts. receivable 5,744,463 
Crude & refined 
oil products... 22,615,432 23,954,304 
Mat’ls & suppl’s 2,420,786 2,453,163 
Taxes and insur. 
in advance. -_. 476,252 417,486 
Other charges... 284,547 205,215 
Secabrened 150,694,182 189,555,242 ROMs keene 150,694,182 189,555,242 





a Reserves for depletion and depreciation $117,729,696 in 1934 and 
$172,288,357 in 1933 have been deducted from properties. After reserve 
for doubtful receivables of $325,980.—V. 139. Pp. 2848. 


Union Switch & Signal Co.—Contract— ; 

The New York Board of Transportation has awarded the company”a 
$3,000,000 contract for interlocking and block signaling equipment on the 
new Quecnsboro rapid transit line from Roosevelt Ave. to 178th St., Jamaica 
—V. 136, p. 677. 

United Carbon Co.—New Director— 

T. J. Butler has been elected a director.—V. 140, p. 1502. 

United Electric Coal ee 


Period End. Jan.31— 1935—3 Mos.—1934 34—6 Mos.—1934 ™ 
$204,482 $152, 





Gross profit from opers- 52,689 19314, 046 $236,745 
Royalties, depr. & deplet. 108,301 95.023 185,584 171,530 
Interest on mtge. bonds_ 14,700 4,936 29,388 4,935 
Fed. taxes & oth. deduct. 34,560 32,506 66,936 66,607 

Net income-_-........ $46,921 $20,223 $32,138  def$6,326 


—V. 139, p. 3492. 


United Electric Light & Power Co. (N. Y. file any 
Years Ended Dec. 31— 1934 
Operating revenues—From sales of elec. ne «oe 884,744 $22, 1938 it 





























From miscellaneous sources_-........---.-.-- 5,831,404  5,877:1 
Total operating revenues_...-.....-...---.-- $0.716.148 $28,265,499 
Operating =. eee een ars 12,994,914 11,611,586 
US GEO een ndnnccgscsacenenesdsncn 1,768,154 1,611,873 
Taxes (neluding provides for Federal income tax) 5,217,485 4,269,888 
Operating income-.-....-----.-.-.---------- $10, 738. £99 $10, a7? 151 
WG SOI nee s cc nncsdencsiéounecea 4'788 
Non-operating revenue deductions._......-.--.-. bate: oot ,601 
INGE RNI TROIS. 4.62 ccncnccnaseccsnscce $27,989 $293,187 
CPE COP OPRUS TROON, 0 «once cenndncncemane $10, £5. 582 $11,065,338 
Interest on long-term debt------..---.--------. oa 0.000 ,200,000 
Misc. int. & amort. of debt discount and expense - - 8,935 587.279 
ce ne ee $7,244,647 $7,278,059 
Corporate surplus at beginning of the year__..._- 19,927,462 19,853,400 
Ce a . -Sa7. YS 109 $27 ,131,460 
pe ee ee ae 859,615 7,104,601 
Misc. adjustments of corporate surplus (net)-.---- "2 743 314 Dr99_ 396 
6,816,300 $7,203,997 
Corporate surplus at end of the year_.__..---- $20,355,809 $19,927,462 
Sales of electric energy—kwh --.-.-...-.-..---.-- 862,199,574 772,179,085 
Earns. per share of common stock (979,947 shares) $7 36 $7.43 
Condensed Balance Sheet Dec. 31 
1934 d1933 
Assets— $ $ 
Fixed capital, at cost of acquisition. ........-.-- a127,178,094 125,866,021 
Investments in affiliated companies— 
b Stocks and bonds, at cost or less....-.-----.- 1,053,764 1,053,764 
Advances to affiliated companies_.......----.-- | ---.-- 8:210:000 
2 SES EERE SS SEER IT REE ee 5,444,834 2,533 ,817 
Accts. receivable (less res.) incl, installment sales_ 2" 089,617 2,344,583 
Materials and supplies, at cost or less_......----- 1,370,944 1,564,7 
yo Ee ee a ae eee 65,842 76, 
Due from affiliated companies—Current. -_------ 2,907,009 2,602,064 
Miscellaneous investments-.-.-....--..-------- 31 2 
OS Eee ee eee ,219 15,569 
namortized debt discount and expense__..-.----- 1,694,346 1,721,785 
Taxes and interest re electric sales suspense --.---- 5,116 66, 
CE EE Cancun akeanasseanuanascs an eae 58,866 75,144 
sits ch ahaa eee sae unwe ska aeeem 142,187,688 146,130,887 
Liabilities— 
aden cabdessawahed cae ann $48,997,350 48,997,350 
First mortgage gold bonds.............-...---- 55,000,000 5, 00000 
DE Eo Gabbana near dveececsacbusen 181 488,112 
Ce se 8 cn gciwe bie dennwens 53 ,830 664,982 


Due to affiliated companies—current----...-..-.--- 
Accrued taxes, interest &c 
Advances from affiliated companies 





Electric sales suspense, incl. taxes and int. thereon 1 618.416 440,753 
Miscellaneous unadjusted credits._.......------ 34,211 83 ,623 
po |" ee ee 403 ,873 534,77 
CE rr ee 1,433,165 1,433,165 
ee Dg, | ere eer rere 45,57 45,5 
Co ars So ccdcbea cas ooccesereeede 20,355,809 19,927,462 
TG). oc wunentadbadinnckWeewennnaennee ane 142,187,688 146,130,887 


a Includes miscellaneous investments (real estate) of $57,279 in 1934. 
b Includes investment in all or a majority of the outstanding capital stock 
of the following companies: Brush Electric Illuminating Co. of New York; 
Ball Electrical Illuminating Co. (non-operating company, the investment 
in the stock of which is carried at $2.) c Represented by 979,947 shares 
(no par) and includes ety shares held to redeem former common and pre- 
ferred stock scrip. As adjusted for comparison with 1934.—V. 138, 
DP. 1397. 


United Gas Improvement Co.— Weekly Output— 
Week Ended— Mar. 2’35. Feb. 23°35. Mar. 3 '34. 
Be tric output of system (kwh.)__-_~- "74, 624,760 th. ‘847 456 73,824,564 
. 140, p. 1503. 


Cateed Merchants & Manufacturers, Inc.—To Close 
Unit— 

The Page Manufacturing Co., a unit of this company, will be closed 
indefinitely by April 30, it was stated by William Jewett, production 
manager. Adverse business conditions were given as the reason for cloasing. 
Mr. Jewett declared the company will reopen the plant whenever this can 
be done profitably.—V. 139, p. 3818. 


United States Steel Corp.—7o0 End Bonus Plan, &c.— 
The stockholders at the annual meeting to be held April 1 will vote on 
approving, among others, the following questions: 
‘o elect independent auditors to audit . soca and accounts of the 
cor eestion at the close of the current fiscal y 
‘o consider and vote upon the recall and sealibton of the profit sharin 
plan of the corporation (revision 1921) declared advisable by the boar 
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of directors pursuant to Chapter 175 of the laws of the State of New Jersey 
for the year 1920. 

To consider and vote upon the recall and abolition of the we ge Aone 
Stock Subscription Plan of the corporation (revision 1929) declar vis- 
able by the board of directors pursuant to Chapter 175 of the Laws of the 
State of New Jersey for the year 1920. 

To consider and vote upon the a eh a insurance plan of the 
corporation formulated and declared advisable the baord of directors 
anet-- to Chapter 175 of the Laws of the State of New Jersey for the 
year " 


Geo. K. Leet, Secretary, in a letter to stockholders, said: 


It is proposed that at the stockholders’ meeting, consideration be given 
to the recall and abolition of the existing protit sharing plan and the em- 
— stock subscription plan of the corporation. Under prevailing con- 

itions the directors consider it impracticable to continue eitber of these 
plans and are therefore proposing their abolishment. 

You are also advised that it is hy that there be considered the 
adoption of an employees group life insurance plan (see below), the cost 
of which will be borne partly by the corporation and partly by employees. 
Many corporations in the United States now have employees group life 
insurance plans in effect and it is felt the advantages to be derived from 
such a plan will be beneficial to the corporation and its employees. 


An outline of the proposed employees group life insurance 
plan follows: 


The purpose of this plan is to accord to employees of the United States 
Steel Corp. and its subsidiaries, and those actively engaged in the conduct 
of its or their business an opportunity to obtain insurance against death in 
part at the expense of the corporation. 

The execution ot the plan shall devolve upon the finance committee of 
the corporation. For the purpose of carrying out the plan the corporation, 
as and when authorized by the financial committee, shall from time to time 
enter into such contract or contracts of group insurance covering the lives 
of employees with such insurance — or insurance companies and 
in such amount or amounts and upon such terms and conditions as the 
finance committee may deem proper. 

The finance committee may at such time or times as it may determine 
otfer to employees an opportunity to participate in the benefits of an 
such contract or contracts of group insurance, in such amounts, for suc 

ods, upon payment of such part of the — by deduction from 
salary or wages or otherwise and upon such terms and conditions as it 
may from time to time determine. 

cceptance of insurance under the plan shall be optional with employees 
but the finance committee, ia its discretioa, per make it a condition of 
employment that insurance under the plan shall be accepted and main- 
tained by all who become employees after its adoption. 

Insurance shall be issued upon condition that all questions concerning 
such insurance and the interests thereunder, shall be decided by the finance 
committee, in the exercise of its discretion, and its decisions with respect 
thereto shall be final and conclusive upon all parties. 

The members of the board of directors of the corporation shall not be 
eligible either as officers, employees or otherwise for insurance under the 


n. 
ss This plan may be recalled, abolished, revised, amended altered or 
changed as provided in Section 3 of Chapter 175 of the Laws of the State 
of New Jersey for the year 1920.—V. 140, p. 1503. 


Universal Pictures Co., Inc.— Substitution on List— 

The New York Curb Exchange has substituted 250,000 shares of com- 
ue tom. par $1. in lieu of 250,000 shares of old common stock, no par. 
—Vv. , Be : 


Universal Pipe & Radiator Co.—To Pay Back Interest— 

The company has notified the New York Stock Exchange that interest 
due Dec. 1 1934, on its 10-year 6% debentures, 1936 is now being paid. 
The Committee on Securities has ruled that the bonds be quoted ex interest 
3% beginning March 1 be dealt in flat and to be a good delivery must 
carry the June 1 1935, and subsequent coupons.—V. 139, p. 3818. 


Utility & Industrial Corp.—Larnings— 














Calendar Years— 1934 1933 1932 1931 
Income— 
ES ee $42,078 $50,373 $103 ,608 $95,607 
Cash dividends - -__-- 189,583 751,581 1,209,940 1,580,295 
Sale of securities..... § ------ 231 Se 
Total income___.---- $231,660 $802,185 $1,314,921 $1,675,902 
SSCS 140, 158,674 190,247 172,213 
. Serra er area 14,298 14,804 14, ; 
ness. & transfer exps-- 4,138 5,380 +726 11,247 
Other expenses______-- 30,199 41,139 49,162 38,563 
Net loss on sec. sold_--- ae 8 8  geects  newnwe . 
Net income___.-.--. $24,693 $582,187 $1,053,385 $1,413,963 
DVS. OR CONV. POSE. MR keel ewww 336,861 1,015,567 
Surplus for the year_- $24,693 $582,187 $716,525 $398,395 
Previous surplus_-__---- 2,875,720 2,293,533 1,577,008 1,178,613 
Surplus Dec. 31_----- $2,900,413 $2,875,720 $2,293,533 $1,577,008 


Note.—Stock dividends received have not been treated as income. 


Balance Sheet Dec. 31 
1934 








1933 | 1934 1933 

Assets— $ $ Ltabtlittes— s $ 
Cash in banks.... 280,289 121 300 | Notes payable._.. 2,765,000 2,790.000 
Acer. income rec. - 13,616 63,076 | Acer. int. & taxes_ 18.810 17 256 
x Invest .—at cost.31,310,699 31,419,994 | Capical stock.._._. 9,719,262 9,719,262 
Deferred charges - - 6,341 4,328 | Capital surplus. __16.206 461 16,266,461 
Earned ournlus... 2,960,413 2,875,720 
. 31,609 946 31,608,699 | Total... ... ...31,€09,946 31,608,699 


x Market value at Dec. 31 1934, $3,907,920 ($5,169,784 in 1933), per 
accompanying statement—$3 ,464,173 at market value pledged as collateral 
to notes payable. y Convertible preferred stock, without par value (div. 
cumulative at $1.50 per share per annum redeemable at and in liquidation 
entitled to $30 per share), authorized, 699,081 shares; issued and outstand- 
ing. 673,381 shares at capital of $7 per share; common stock, without par 
value—authorized, 5,000,000 shares (of which 699,081 shares are reserved 
for conversion of convertible preferred stock); issued, 2,000,919 shares, 
including 1,000,000 shares deposited under escrow agreement for holders 
of option warrants; net outstanding, 1,000,919 shares at capital of $5 per 
share; and option warrants outstanding granting the holders thereof the 
oy to purchase 1,000,000 shares of common stock on or before Feb. 1 
1 , at $17.50 per share.—V. 139, p. 1255. 


Vick Chemical Inc. (& Subs.)—EZarnings— 
Calendar Years— 1934 
Sales, less returns. allowances & discounts_-_--_-__-_- $8,820,108 


1933 
252, 
x Cost of goods sold, selling, advertising & admin- $8,252,656 

















NETS GS ooo sek ore os. Se sew becex. 5,719,845 5,487,335 
ErOrs TOM GoaOns. .. .. 63 aac kcecewcnan $3,100,2 2,765,32 
Income from and profit on sale of securities and ~~ oe 
investments, and other income--___........-_.. 151,663 138,344 
gS NORD 2 CRG OEE aes a +251 ,92 a J 
Provision for Federal & foreign income taxes_-_--_-_- oe ; ‘Ba 293 885 
Prov. for adjust. of securities to market quotat'ns__ 1,853 71,692 
Other losses and charges... .................... 60,423 57,452 
Approp. as a reserve for adv. exps. during 1935_--_. eet a 
I Oe i ig ae aks ee 2, Pi B 
Net profit of sub. cos. for the 8 months ended SPAT AOA 99.200.208 
[ad MEEPS Sei cect ch oa depichwddodeteee- 2 ekeieo 896,550 
PE, po cncanwendcukadcedeaeoduence 1408100 ‘Shines 
SM uy i ap or $3,860,580 $1,442,746 
CES a WG ce hen boebcse ke chdscbaccccsace See Seven 
Tecan Son een SS oe 2,179,97 442, 
Earns. per sh. on 700,280 shs. cap. stock (par $5) .- $ $3 a * 442,746 


x Including depreciation of $42,425 in 1934 and $48,612 in 1933. 
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March 9 1935 
Consolidated Balance Sheet Dec. 31 
Assels— 1934 1933 TAabtitites— 1934 1933 
Bonsvanescwbow $3,120,559 $2,782,319| Accts. payable & 
U.S. Govt. securs. 2,282,966 2,154,453| accruedexpenses $519,029 $536,663 
Other market.secs 518,917 263,059 | Acerd. Fed. & for- 
a Accts. receivable 735,825 730,004! eignine.taxes.. 506,385 440,444 
Other receivables. 22,934 15,311 | c Capital stock... 3,501,400 3,501,400 
ieanoetes = sane'tes 1,119'510| ~ Meo enses. 325,000 
ventories.._... ,255,105 1,119,614) t expenses _ 000  _..---- 
Notes receivable... 170,000 -..... |x Capital surplus. 1,752,648 1,752,647 
Balance owing by | Profits since or- 
officers & empls. | @nmisation.....  ..---- 1,442,745 
on purch. of stk. 27.702  36,302| Earned surplus... 2,179,979  ------ 
Prop. accts. (at 
cost tosubs.)... 529,687 465,297 | 
Adver. supplies & 
deferred charges 115,709 104,215) 
Trade marks, good- 
El Mastawnenes 1 1! 
Ts is teccaee $8,784,440 $7,673,901; Total.._..---- $8,784,440 $7,673,901 


a After reserve for doubtful accounts and discounts of $36,140 in 1934 
and $30,852 in 1933. b After depreciation reserve of $361,832. c¢ Includes 
2,610 shares in 1934 (15,975 in 1933) shares to be issued in exchange for 
Drug, Inc., shares not yet presented for exchange. x Capital surplus 
(excess of net tangible assets of subsidiary companies acquired as of Aug. 31 
1933, over par value of capital stock issued therefor, less reorganization 
expenses and cash dividends id from profits of subsidiary companies 
earned prior to acquisition, $420,168.—V. 140, p. 815. 


~ Utah Ry.—E£arnings.— 











January— "8% ~ .1935 1934 1933 1932 
Gross from railway---_-- $116,461 $82,220 $134,986 $160,808 
Net from railway. ....- 45,354 29,648 61,087 69,440 
Net after renta........ 21,831 11,264 32,775 37.375 
—vV. 140, p. 814. 

Wahl Co.—E£arnings— 

Calendar Years— 1934 1933 1932 1931 
I ho ee $2,942,699 
} J aes $1,853,155 $1,551,157 $1,243,760 1,963,332 
Mfg., sell. & adm.exp_. 1,752,608 1,388,272 1,670,494 2,226,532 
Depreciation .........- 47 ,300 53,458 57,291 See x 

0) ae $53 247 $109,427 def$484,025 def$263,200 
Miscellaneous income -- 29,138 27 ,622 19,865 89,091 

eee Pa a $82,384 $137 ,049 loss$464,160 1oss$174,109 
Miscell., &c., expenses. _ 59,177 71,660 92,370 72,517 
Prov. for conting. loss on 
foreign exchange_....  -.---- Cr34,777 32,083 51,214 
Po $23 ,207 $100,166 loss$588,614 loss$297 ,840 


x Includes depreciation. 
Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 TAabdiliites— 1934 1933 
a Land, buildings, % cum. preferred 
machinery, tools Yee $1,092,900 $1,092,900 
& equipment... $933,165 $974,695|d Commonstock.. 2,438,848 2,438,848 
eo 105,512 103,226 | Accts. pay. & accr. , 
SSS 199,823 182,660] wages___..-... 51,069 84,998 
b Notes&accts.rec. 405,367 490,501 | Taxes accrued - - -- 31,747 35,036 
c Inventories - _---. 656,573 655,492| Accrued comm. & 
Accts. rec. from expenses____.--. Wr 3s saneeaw 
sub. company _- of |; aaa Other current liab- 7,40) . mae 
Other investments i eae | Eee 1,126,061 1,149,268 
Investments - -... 72,931 74,932 
Deferred charges --. 33,626 21,006 
(ere $2,506,378 $2,502,514| Total__.....-- $2,506,378 $2,502,514 





Note—Dividends on preferred stock are in arrears at Dec. 31 1934, 
amounting to $497,270, or $45.50 per share. 

a After —s reserve for depreciation, $1,078,540 in 1934 and $1,- 
051,222 in 1933. After deducting reserve for doubtful accounts, allow- 
ances and discounts. c Inventories of finished stock, work in process, 
raw materials and supplies (at cost or market, whichever is lower). d Com- 
mon stock represen by 146,246 shares of no par value. 


New Vice-President— 
Charles L. Floyd has been elected Vice-President .—V. 138, p. 1584. 


Waldorf System, Inc.—Earnings— 




















1934 1933 1932 1931 

TI Ms i Sina aero $12,978,614 $12,711,275 $13,884,281 $15,546,963 
Ces GE GNM... cccccacs 12,405,973 12,084,025 12,764,448 13,701,275 

Income from operation $572,642 $627,251 $1,119,833 $1,845,688 
Income credits......--- 33,673 36,523 42,364 60,727 
Gross income_.__.------ $606,315 $663,774 $1,162,197 $1,906,415 
Depreciation, amortiz’n_ 

of leaseholds, Federal 

and State taxes, &c__-_ 452,872 438,562 717 ,947 825,563 
CR aan seccs 8 § Suakue ee ae =. se eee 

Net income.__.---.-. $153 443 $133 ,692 $444,250 $1,080,852 
ER ee ee 12,948 
Common dividends - ---- 85,703 109,529 602,475 662,725 

Balance, surplus__---- $67 ,740 $24,163 def$158,225 $405,179 
Profit and loss surplus_. 1,883,185 1,915,384 3,086 626 3,542,180 
Com. shs. outst. (no par) 428,619 433,719 438,219 438,419 
Earns. per share on com-_ $0.2 $0.30 $1.01 $2.46 

Consolidated Balance Sheet Dec. 31 
1934 1933 , 1934 1933 

Assets— $ $ TAabiltites— $ $$ 
Land and buildings 2,299,271 2,627,307|x Common stock... 3,108,300 3,108,300 
Equip. & furniture 3,466,573 3,692,061] Accounts payable. 368,212 511,029 
Bldgs. erected on Wages, accr., exp. 

leased prop.... 328,035 -_--.-- and taxes_._._. 99 547 124,837 
GME ivcnkeonuvce 835,310 848,077 | Fed. & State taxes 30,315 26,070 
Accts. & notes rec. 40,920 51,201} Construction con- 
Inventories - __ - -- 485,178 538 ,402 tracts not com- 
y Com. stock held OT Ses | iia. 

in treasury. -_--_- 263,717 238,394] Mtge. notes pay_. 840,500 903,000 
Due from employ. Res. for conting__ 61,872 29,431 

stk. subscript’ns --.--.-- 63 | Res. for def. in coll. 
Due from employs 49,207 30,061 on notes rec. cr. 
Miscell. assets __._ 87,577 77 864 conting. liab_—__ 2 ara 
Deferred charges - - 98,947 108,229 | Res. for deprec.n.. 2,051,415 2,134,140 
Good-will_.....-- 540,532 540,532 | Surplus_.._.___.- 1,883,185 1,915,384 

i. | Sane 8,495,269 8,752,191 _ ae 8,495,269 8,752,191 





x Represented by 461,610 (no par) shares, including 32,991 shares held 
in treasury in 1934 and 27,891 in 1933. y Represented by 32,991 shares 
of common stock in 1934 and 27,891 in 1933.—V. 139, p. 3658. 


Walgreen Co.—February Sales— 


Month of— 1935 1934 1933 ™ 
Se wae cua peenenedessaoeeeee $4,704,507 $4,303,470 * $3,664,964 
ME an< ssc agenene ences peusens 4,633,592 4,079,749 | 3,248,371 


—V. 140, p. 990.18 


Walworth Co.—Capiial Readjustment Considered— 

In connection with the release of the 1934 annual report of the’ com- 
pany, W. B. Holton, Jr., chairman of the executive committee and treas- 
urer, stated that the impending maturity of $1,673,000 10-year 64% 
debentures this year, together with the accumulation of $1,208,711 
accrued and unpaid interest on bonds and deben necessitated 

readjustment of the company’s capital structure. 


tures, 
consideration of a possible 
Plans for such a t are now being studied committees 


justmen 
representing various classes,of the company’s securities, he said,: and 
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it is hoped that it will be possible to make a report of progress to stock- 
holders at th meeting in Boston on March 13. 
The capital structure of the company includes $7,141,000 6% sinking 
bonds, due 1945, outstanding in addition to the debentures a yee | 
this year; 19,860 outstanding shares of 6% cumulative preferred 
($50 par), and 357,860 outstanding shares (no par) common stock. 


Consolidated Income Account for Calendar Years 

















G 1934 1933 1932 
ye OES OR: OURO, nncencncesuce $2,908,493 $2,388,430 $1,700,653 
ministrative & selling expenses___ 1, 591 1, 988 1,392,459 
Other charges (less other income) incl. 
prov. for bad debts, discount on 
sales, discount on purchases, &c. 225,854 199,881 119,782 
2 a $1,294,048 $880,560 $188,411 
Extraordinary income._....------- 59,382 6,322 - 91,532 

a OI iii i Bo, a $1,353,430 $886 ,882 $279,944 
Extraordinary operating charges____ 6 541,16 555,148 
Interest on notes & drafts._________ 31,970 46,957 52,5 
Int. on mortgage bonds of subs______ ,169 21,301 24,431 
—2 int. on mtge. bonds & debs. 

Walworth Co. (years 1933 and 

1934 accrued but not paid)_.____ 537,164 537 ,237 543,438 

Deprec. taken on plant & equipment 
deprec. provided for the years 1932 
1933 determined at rates adjusted 

to vol. of produc. & idle facilities) 454,451 408,231 282,107 
Addit. losses arising from oper. prior 

to 1932: on inventory & accounts & 

i iiiec nk ii nshugae 184,248 125,000 
Provision for income taxes of subs__- 4,339 13,618 3,889 
Prov. for Walworth Alabama Co. 

accr. unpaid preferred dividends_-_ 15,750 15,750 15,750 

Consolidated net loss...._____-_- $234,038 $881,629 $1,322,323 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $ Liabtltttes— $ 3 
x Plant & equip__12,983,617 14,013,342 6% preferred stock 993,000 993,000 
oe 631,809 560,974|7% pf.*tk.ofsubs 280,125 225,000 
Market. securities. PCR y Common stock. 7,092,285 7,092,285 
Drafts, accts. and Accts. pay. & accr. 

notes rec., &c_. 1,016,700 1,314,508 ee 495,360 503,426 
Travel funds and Accrued interest... 1,213,609 677,883 

sundry advances 20.400 _ «nese Notes payable.... -..... 608,515 
Inventories. _____ 3,410,105 3,387,184] Bond of Walworth 
Prepaid exps. and a eee 8,814,000 8,814,500 

deferred charges 97,184 81,235} Bonds of subs._... 234,300 280,600 
Inv. in Walworth, Contingent res__. 180,420 418,380 

PbkibvsdGass  <aseonan 241,391 | Spec.res.for amort. 

Notes receiv. (not of plant & equip. 1,038,166 1,200,000 

current) ___.___ 194,902 92,307 | Deficit.......... 6,099,254 5,621,797 
8 fund cash General surplus... 4,446,314 4,740,724 

held by trustees 129,953 13,540 
Miscell. securities _ 68,572 106,949 
Lease purch. cont. 128,002 121,086 
Good-will________ 1 1 

5 er 18,688,327 19,932,519 NS te wih ek a 18,688,327 19,932,519 





x After depreciation and amortization of $12,278,562 in 1934 and 
Si {13.884 in 1933. y Represented by 357,860 no par shares.—V. 139 


Ward Baking Corp.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable April 1 
to holders of record March 16. A like amount was paid on this issue in 
each of the six preceding quarters, while on April 1 and July 1 1933 dis- 
tributions of 25 cents each were made, 50 cents per share paid on Jan. 3 


1933, $1 per share on July 1 and Oct. 1 1932, and $1.75 per share in previous 
quarters .—V. 140, p. 815. 


Washington Ry. & Electric Co.—$20 Fztra Dividend— 
The directors have declared an extra dividend of $20 per share on the 
common stock, par $100, payable March 11 to holders of record March 2. 


A similar distribution was made March 10 1934. The regular quarterly 
dividend of $3 per share was paid on March 1 last. . 


Income Account Year Ended Dec. 31 1934 


er en paan arena wme kwads $2,400,000 
esheets a shusmciar aie bacaa te é 
I gS wien ohne 86! 
i a en ek oes $2,646,669 
AE RGEC IER Tee eee in a Tap Aa RR Bate RD i 24,388 
Re ca Bay SIT RS a a Oe A ag ap a TR 24,584 
Se 8 ee ge eae 239,418 
Balance for dividends and surplus______..._....._--__-_-- $2,358,278 
Dn, Se: BOM, Oe POE. Qn c oacddnwnndecwawuwuwon es 12,632,957 


Other credits to surplus 


a eae we 15,002,855 
Preferred dividends £15 oF O00 








Common dividends—Regular..............--2...-c--no---e 698,750 
BREESE SRE EE ES eee ee 1,300,000 
Operating losses of subsidiary railway companies prior to 
a gD sg A aR amet 2 So PR on IN BA a a pe 473,933 
Transfers _to sundry reserves representing items in dispute 
}. concerning operations of prior years_._.........-.-.--..-. 111,544 
Loss on sale of marketable securities___......--------------- 5,027 
ns GENE feo. bak secadima es weed 4,022 
pee, Geena, TG; Si 1094e osc ocnchaschkasessncoeccee $11,984,578 
Balance Sheet Dec. 31 1934 
Asseis— TAabtitites— 
Stocks of sub. & affil. cos_._.a$26,075,657| Funded debt..........---- $10,379,150 
Bonds of affiliated companies 28,000| Accounts payable__-.....-.- 81 
Reacquired securities____... 135,000 | Matured funded debt__._._- 15,011 
Other investments__....____ 169,481 | Sundry current liabilities —--- 33,576 
b Funded debt assumed by oe ee 169,668 
Capital Transit Co. under | Interest accrued 19,297 
indemnity agreement of ee, eae 176,295 
es te ee 4,452,000|c 5% cum. pref. stock....-_- 8,500,000 
Deposits with trustees_____- 642 | d Common stock..-...-..-- ,500,000 
Advances to sub. cos______- 4,345 490 Gert . « ooo noon cede cs-s 11,984,578 
EPR Os aN 1,735,463 | 
U.S. Govt. securities... ____ 684,272 | 
Deposits for pay. of mat’d int. 14,252) 
Acc’ts and interest receivable 17,268 | 
Balances in closed banks_-__-_ 40,874 | 
Discount & exp. on securities 84,039 | 
ee ee ee en OD 8 ncn bnwemacenns $37,782,386 


f a Includes investment in Capital Transit Co. carried at net book value 
of properties transferred to that company, sucn net book value exceeding 
the par value of the capital stock of Capital Transit Co. received and the 
initial surplus applicable thereto by $6,751,055. The balance sheets of 
the subsidiary and affiliated companies at Dec. 31 1934 snows a book value 
of $48,429,469, applicable to the stocks owned by Washington Railway 
& Electric Co., including $29,104,868 representing undistributed surplus 
since dates of acquisition. 

oe Washington Railway & Electric Co. consolidated mortgage 4% bonds, 

,997,000 Anacostia & Potomac River RR. Ist mtge. 5% bonds (guar- 
anteed by Washington Railway & Electric Co.), Bg lined 
. Ad ge oy yee by 85,000 shares, $100 par. Represented by 65,000 
shares, par. 

Note—Washbington Railway & Electric Co. bas guaranteed as to principal 
and interest the 5% consolidated mortgage bonds due July 1 1936 of Poto- 
mac Electric Power Co., whereof $3,922,000 are outstanding in the hands 
of the public, and is contin ao liable as endorser of notes of Potomac 
Electric Power Co. for $325,000 ue July 1 1935, held by tne trustee under 


the mortgage of Anacostia & Potomac River RR. Co.—V. 138, p. 3110. 
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Weirton Steel Co.—Federal Court Rules Against Gover n- 
ment, Holding NIRA Illegal—Upholds Company Union for 
Collective ee ee details in last week’s “‘Chronicle,”’ 
page 1405.—V. 139, p. 3976. 


Westchester Lighting Co.—VFiles Lower Rates— 
See Consolidated Gas Co. of New York above.—V. 140, p. 330. 


West Texas Utilities Co.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $6 cumul. pref. stock, no r value, payable 
April 1 to holders of record March 15. Similar distributions have been 
made each quarter since and including Oct. 1 1933, prior to which regular 
quarterly divideads of $1.50 per share were paid.— V. 139, p. 3819. 


West Virginia Coal & Coke Corp. (& Subs.)—Earnings 
































Years Ended Dec. 31— 1934 1933 
pL nee See ewe $3,453,072 $2,303,161 
Cass ae coal sales , exclusive of depletion & deprec’n 2,816,088 2, 1926 
ta 

Gross profit on coal sales_..............------ $636,984 $143,245 
Other operating profit & income__...........--.- 774,145 827,908 
eee 

Gross}profit from operations. ...........-.---- $1,411,130 $971,153 
Selling, administrative & general expenses-_-_-.-_.- 548,335 577 ,624 

Pb ee $862,794 $393,530 
FEES GENE CUD 6 wih ccdcuedenatatane ceutsoas« 67 492 25,103 

Net profit before interest, depletion & deprec’n. $930,287 $418,632 
Interest on funded debt................-..--... 55,199 57,459 
Amortization of debt discount and expense....... $-...-. 690 
Miscellaneous in DE itcbkbbectedcnhnas ican 8,958 
Provision for Federal income tax..........---.-- 52,114 ognete 
fou ts eee } 1,854 { 7,619 
Provision for depreciation..................-.- 501,772 

EE a itdittnntpindekehbabneesdonee - $321,119 loss$157,861 
FEV E Gs th eck sntwiatdienecduuecsesusia 855,563 699,476 

1 nn ee $534,444 $857 338 
Excess of stated value over cost of co.’s com. stk. 

eee ee ee re Cr1,389,452 i .-.-.- 2 
Sundry adjustments prior years__.........-.---- 7,940 1,774 

Balance, Dec. 31, deficit............--------- $847,068 $855,564 

Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 TAabtitites— 1934 1933 
KCindeeines $98,347 $168,561)| Notes payable... inate aan $50,902 
aAccts.& notes rec Accounts payable. $213,504 87,218 

& accrued int... 981,362 673,990 | Accrued items.... 225,338 41,186 

Inv.of mine suppl., Equip. trust ctfs_-. 36,000 50,000 
5 MOssosces 375,778 268,964| Unclaimed wages 4,371 5,981 

Inventory of mdse. 129,347 114,449 | Liability on exch. 

Cash in closed bks_ 7,005 9,048) tonnage..._... 1,130 1,130 

Prepaid insurance, Res. for unearned 

taxes, &¢C___... 56,659 48,881 min. royalty... 4,173 4,786 
Est. distrib. share Res. for insurance. 11,864 7,804 

of receivership.. 144,000 144,000 ps. on barge sale 
Deferred charges -~ 48 ,066 54,070} options........  --.... 12,981 
Inv. in & adv. to Due receiver for 

assoc.&othercos 80,821 73,323 W. Va. Coal & 

Cash in hands of Coke Co. ...... 151,193 151,193 
ee 5,861 3,860 | Due on stk’subscrip | ae 
Deposit on resi est. Fundeddebt- - - -- 1,000,000 1,041,000 
purchase option 25,000 25,000 | Res. for lost coal 
bCoal lands & rts. 602,246 608,212; royalty_.....-. 18,600 14,880 
Coal leaseholds- - 1 1| Res. for conting.. 434,588 434,588 
cPlant & equip.,&c 3,809,839 3,967,776| eCapital stock_... 5,103,066 6,549,861 
dDock & river eq. 1,433,683 1,455,807 | Surplus.._.....-_- 847,068 def855,564 
Constr. in progress 277,854 82,005 
| $8,075,872 $7,697,947| Total._....---- $8,075,872 $7,697,946 


a After reserve for doubtful accounts of $77,969 in 1934 ($74,509 in 1933) 
b After depreciation and depletion of $54,681 in 1934 ($48,010 in 1933) 
c After reserves of $2,289,981 in 1934 ($1,977,940 in 1933). d After re- 
serve for depreciation and depletion of $800,200 in 1934 ($703,480 in 1933). 
e Represented by 400,000 no par shares in 1934 (514,684 in 1933).—V. 139, 
p. 2694. 


West Virginia Water Service Co.— Accumulated Div.— 

The directors have declared a dividend of $1 r share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
April 1 to holders of record March 15. A similar payment was made 
on Jan. 1 last, this being the first distribution to be made on this issue 
since Jase 1 1932 when the regular quarterly dividend of $1.50 per share 
was ; 

Acoruals after the payment of the April 1 dividend will amount to $16 
per share.—V. 139, p. 3659. 


Western Auto Supply Co.—February Sales— 


th of — 1935 1934 1933 
pT a cs viiidbnsndawidadeses $1,114,000 $870,000 $666,862 
nS. bine sbatenknstoendwae 995,000 882,000 651,000 


—V. 140, p. 990. 


Western Canada Flour Mills, Ltd.— Accumulated Div.— 
The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 644% cumulative preferred stock, par $100, 
ayable March 15 to holders of record Feb. 28. Similar distributions 
iove been made on this issue each Ca of since and incl. March 15 1933, 
prior to which regular quarterly dividends of $1 .624% per share were paid. 
Effective with the March 15 distribution, arrearages on this issue will 
amount to $8.12% per share.—V. 139, p. 3659. 


Weston Electrical Instrument Corp.—Accumulated 
Dividend— 

The directors have declared a dividend of 50 cents per share on ac- 
count of accumulations on the $2 cumulative and participating class A 
stock, no par value, payable April 1 to holders of record March 15. This 
compares with $1 per share paid on Jan. 1 last, 50 cents paid on Oct. 1, 
$1 on July 2 and 50 cents per share on Apri] 2 and Jan. 2 1934, this latter 
being the first payment — since Le 2 1933 when a regular quarterly 

ividend of 50 cents per share was paid. 
e After the April 1 payment accruals on this issue will amount to 50 cents 
per share.—V. 139, p. 3820. 


Western Grocer Co. (lowa)—Accumulated Dividend— 

A dividend of $2 per share was paid on account of accumulations on the 
7% cum. preferred stock, par $100, on Feb. 25 to holders of record Feb. 15. 
Similar payments were made on Dec. 20 and Nov. 20 1934, this latter being 
the first distribution made on this issue since July 1 1932 when $1.75 per 
share was distributed, prior to which regular semi-annual dividends of $3.50 

r share were paid. Accruals as of Jan. 1 amount to $13.25 per share.— 

. 140, p. 816. 


Western Pacific RR.—E£arnings.— 


January— 935 1934 1933 1932 
a $914,843 $815,727 $614,381 $813,321 
egg Leg he ~—" Sas 117,975 135,163 def34,001 def25 ,702 
Net after rents_.-..-.-. def8 ,670 38,045 defl105,243 def119,387 
—V. 140, p. 1503. 
Wichita Falls & Southern RR.—Earnings.— 

— 1935 1934 1933 1932 
PR + el $38,591 $46,567 $38,069 $40,191 
Net from railway-..-.- 4,369 0,544 53 3,1 
Net after rents_.....-. def1 477 3,761 1,024 def5,970 


—V. 140, p. 816. 

















1680 


Western Maryland Ry.—£arnings— 
—Fourth Week of Feb.— —Jan. 1 to Feb.28— 
Period— « 7 


1935 1934 1935 1934 
Gross earnings (est.).-- $283,644 $289,997 $2,457,582 $2,314,884 
—V. 140, p. 1503. 


Wilson & Co., Inc.—Registration— 

The Securities and Exchange Commission has ordered the registration 
on the New York Stock Exchange of 324,783 shares of $6 preferred and 
1,566,180 shares of common stock, to become effective upon official notice 
of issuance by the Exchange.—V. 140, p. 1504. 


Winnipeg Electric Co.—Reorganization Plan— 


A plan of reorganization for the company and its associated companies 
has been prepared, but has not yet been finally posses on by the protective 
committees, although it is expected that this will take place very shortly. 

A summary of the proposed plan of consolidation and readjustment 
relating to: (1) Winnipeg Electric Co., (2) Manitoba Power Co., Ltd., 
(3) Northwestern Power Co., Ltd., (4) Winnipeg Selkirk & Lake Winnipeg 
Ry., and (5) Suburban Rapid Transit Co., follows: 

Circumstances Leading up to Present Position—Decreased earnings of the 
above named companies under the general business conditions prevailihg 
since 1929 brought about a situation threatening to the interests of thc 
security holders and to the continued existence of the companies, the 
affairs and operations of which are closely interwoven. Winnipeg Electric 
is the guarantor of the bonds of each of the affiliated companies and the 
situation has been aggravated / the inability to provide for payment of 
Northwestern Power Co.'s bond interest, now three years in arrears. Fur- 
ther, no ——_ provision now exists for paying off the first mortgage 
bonds of Winnipeg Electric Co. which fell due Jan. 2 1935, nor is there any 

oom. — way of repaying this company’s demand bank loan of 

1,250,000. : 

Protective Committees Have Been Studying ?roposed Plan for Considerable 
Time—For a considerable time past, protective committees representing 
the security holders of Winni Electric Co., Manitoba Power Co., Ltd., 
and Northwestern Power Co., Ltd., have been investigating and studying 
the affairs of the companies in order to determine the best course of action 
to be taken. - : 

The conclusion was reached that a general reorganization was essential 
and that it should take the form of a consolidation of all the companies, 
as far as possible, together with a reduction of fixed interest on funded 
debts, and to this end a plan of consolidation and readjustment has been 
formulated. This plan has been approved by a sub-committee appointed 
by the protective committees for the purpose of dealing with it and has also 
been approved by the directors of the individual companies. Upon the 
plan being approved by the respective protective committees, to whom it 
will be referred as soon as possible, it will then in due course be submitted 
to the respective classes of holders of securities and shares. 

The following is a summary of the provisions and effect of the plan: 

Details of Proposed Plan 

Under the plan Winnipeg Electric Co. will take over the assets and lia- 
bilities of Manitoba Power Co., Ltd., and Northwestern Power Co., Ltd., 
and will acquire all outstanding bonds of Winnipeg Selkirk & Lake Winnipeg 
Ry. and Suburban Rapid Transit Co., of which two companies Winnipeg 
Electric already holds all outstanding shares. All inter-company liabilities 
as between Winnipeg Electric and Manitoba Power Co. and Northwestern 
Power Co. and all nd guarantees will disappear, and shares held by 
Winnipeg Electric in Manitoba Power and Northwestern Power will be 
canceled. 

Winnipeg Electric will issue— 

(a) New 5% first mortgage bonds, due 1960, to the amount of $3,500,000, 
or the purpose of refunding its present 5% first mortgage bonds, due 
Jan. 2 1935, and for other corporate purposes. Additional new first mort- 
gage bonds may be issued up to $7,500,000 (inclusive of the $3,500,000) 
as and when required to provide 75% of future capital expenditures, subject 
to a net earnings provision. A sinking fund will be set up to commence 
after five years. These new first mortgage bonds will be the only bonds 
ranking in priority to the new general mortgage bonds; 

(b) New general mortgage bonds, series A and B, ranking pari passu, 
due 1965; series A amounting to $29,275,500 will bear interest at the fixed 
rate of 4% per annum for seven years and thereafter at the fixed rate of 
5% per annum; series B, amounting to $6,000,000, will bear interest on an 
income basis up to 4% for the first seven years, up to 5% for the next five 
years, and thereafter at the fixed rate of 5%. A sinking fund for the 
general mortgage bonds, payable out of earnings, will commence after 
seven years. Additional general mortgage bonds may be issued up to 
$50,000,000 (inclusive of series A and B) as and when required to provide 
80% of future capital expenditures, subject to a net earnings provision. 

(After 12 years, series A and series B will receive the same interest rates 
and be identical in all respects.] 

The present Winnipeg Electric 5% first mortgage bonds, due Jan. 2 
1935, will be refunded by means of the new 5% first mortgage bonds, due 
1960. Present holders of all other bonds and debenture stock of all the 
companies (excepting the holders of Northwestern bonds) will receive in 
exchange therefor new general mortgage bonds and(or) stock, series A, 
of an equal principal amount. Holders of Northwestern bonds will receive 
new general mortgage bonds and (or) stock, series A, for 40% of the prin- 
cipal amount of their holdings, and new general mortgage bonds and (or) 
stock, series B, for the remaining 60%. 

In addition, the present holders of bonds and debenture stock of all the 
companies (excepting the holders of the Winnipeg Electric 5% first mort- 
gage bonds due Jan. 2 1935) will receive common shares and contingent 
certificates, as shown below, and provision is made for having the general 
mortgage bondholders represented by one half of the board of directors 
during the first seven years of the plan. 

To this end provision has been made for dividing the common shares into 
two classes, class A and class B, of which class A will be the shares issued to 
present holders of bonds and debenture stock and class B will comprise all 
of the other common shares of the company. Common shares, class A 
and class B, will be equal in all respects except with regard to voting for 
directors during the first seven years from the time the plan goes into effect. 

All bond and debenture stockholders (excepting Northwestern bond- 
holders, whose interest has been in arrears for three years, as their company 
has not been producing revenue) will receive interest at present rates up to 
Jan. 2 1935; from which date interest to the extent payable thereon is 
carried by the general mortgage bonds and debenture stock to be issued to 
all present bond and debenture stockholders. 

orthwestern scrip certificates will be paid off on the basis of 20% of the 
principal amount of the certificates. 

Shares of Manitoba Power and Northwestern (other than those held by 
Winni Electric) will be exchanged for common shares of Winnipeg 
Electric on the basis shown below. 

Winnipeg Electric preferred shares will carry non-cumulative prefer- 
ential dividends at the rate of 4% for the first seven years and 5% there- 
after. Holders of preferred shares will receive common shares at the rate 
of one-half common share for each preferred share now held. 

Bank Loan of $1,250,000 

Arrangements have been made for repayment of the bank loan of 
$1,250,000 in eight yearly instalments and the reduction of interest thereon 
from 6% to 5%. 

The contingent certificates will not bear interest nor have any due date, 
but must be paid off by Winnipeg Electric Co. before any dividends or other 
distribution of profits is made to shareholders. 

Effect of Proposed Plan 

The results to be obtained under the plan may be stated briefly as follows: 

(1) The principal amount of all funded obligations of each of the com- 
panies will be maintained intact; 

(2) The lien of the bonds will be extended to cover a complete power and 
transportation system serving the Greater Winnipeg district instead of 
there being separate liens securing the various classes of bonds and covering 
individual units of the system limited in scope either from the standpoint 
of operation or area served; 

(3) The bondholders are afforded a means of securing an uninterrupted 
income in the greatest amount which the consolidated company’s finances 
ap r to permit; 

4) The bondholders (other than the holders of first mortgage bonds) 
by the receipt of common stock and contingent certificates will be enabled 
to share in any future prosperity of the company and by representation on 
the board of directors will have a voice in the company’s management; 

(5) By the reduction of fixed interest charges, the deferment of sinking 
fund obligations, the disappearance of inter-company guarantees and lia- 
bilities, the company will have an opportunity to carry on during the present 

od of depression and to re-establish itself successfully as general con- 

tions improve. 
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Present Capital Structure 
Direct Obligations of Winnipeg Electric 


Re 


5% first mortgage refunding bonds, due 1935______---------- $2,917,000 
5% refunding debenture stock, due 1954, £900,000__-------- 4,380,000 
ee ee eee ae eee 7,000,000 
Bank loan (secured by hypothecation of $1,829,300 6% bonds). 1,250,000 
Bonds Guaranteed by Winnipeg Electric 

Manitoba Power Co. 5%% list mtge. bonds, series A, due 1951, 

ee ye MR | eR ree ere $11,521,700 
Northwestern Power Co. 6% 1st mtge. bonds, due 1960__---- 10,000,000 
Suburban Rapid Transit Co. 5% bonds, due 1938__._------- 500,000 
Winnipeg Selkirk & Lake Winnipeg Ry. Co. 5% bonds, due 1933 44,500 

Shares of Winnipeg Electric 

pie SE RS eee 50,000 shs. 
Se ey ee er ee 244,772 shs. 


Shares of Affiliated Companies Owned by Winnipeg Electric 


Manitoba Power Co. (150,000, no par), common shares- -- --- 136,158 
Northwestern Power Co. (10,000) 6% preferred shares-_------- 10,000 
Northwestern Power Co. (250,000, no par) common shares- - -- 221,241 
Suburban Rapid Transit Co. (1,000) common shares-_--------- 1,000 
Winnipeg Selkirk Co. (5,900) common shares_____...-------- 5,900 

Winnipeg Electric Capital Structure Under Plan 
Outstanding 


ror 


First mortgage 5% bonds $3,500,000 
GlODSFAl IMOPTEARS DORAGS, S0TINS A... .ncccmcaccnuncncccussss x29 ,275,500 
General mortgage bonds, series B 00,000 
Non-cumulative preferred stock 50,000 shs. 
Common shares (no par)—Class A._..............--..---- 281,712 shs. 
a wea nnabe 289,366 shs. 
$1,921,234 
x Inclusive of $1,829,300 hypothecated as security for bank loan. 
Note—No dividends can be paid while the contingent certificates are 


outstanding. 
Table of Exchange of Old for New Bonds 
————- Will Receive———————_- 
Securities— Outstanding Gen. M. Bds. Common Contingent 
i Series A Class A $ 
Winnipeg Electric Co.: 
Refunding 6s, 1954-_. 7,000,000 7,000,000 63,000 shs. 490,000 
Each $1,000_______ 1,000 9 shs. 70 
Ref.deb.5% stk., 1954 4,380,000 4,380,000 30,660 shs. 306,660 
Each $1,000______-_ 1,00 7 shs. 70 
Manitoba Pow. Co., Ltd.— 
Ist 5s, ser. A, 1951, ‘s 
_ ser. 5, 1052... . 11,521,700 11,521,700 103,695 shs. 806,519 
Each $1,000. -_- 1,000 9 shs. 70 


Northwestern Pow. Co., Ltd.— 
S56 U6, 1900... 2.2... 10,000,000 a10,000,000 80,000 shs. 
Each $1,000_-...-.-- b1,000 8 shs. 


280,000 
f 28 
Suburban Rap. Tran. Co.— 


2. aes 500,000 c500,000 4,000 shs. 35,000 
.. Each $1,000_------ 1,006 &8 shs. 70 
Winnipeg Selkirk & Lake 
Winnipeg Ry. Co___- 44,500 44,500 356 shs. 3,115 
Po ok | 1,000 8 sbs. 70 
Exchange of Share Capital 
Non-Cum. Common 
Winnipeg Electric Co.— Preferred Class B 


7% pref. stock (par $100), d 50,000 shs_______- 50,000 shs. ( 
Common stock (no par), 244,772 shs________-- 244,772 shs. 
Manitoba Power Co., Ltd.— 
Common (no par), held by public 13,842 shs__-_- 
Northwestern Power Co., Ltd 


25,000 shs. 


13,842 shs. 
sta .— 


Common (nc par), held by public 28,759shs__.. ----- 5,752 shs. 

a $4,000,000 series A and $6,000,006 series B. b $400 series A and $600 
series B. c Series A. d To be retained by present holders and modified 
as to dividends, &c. 


Comparative Statement of Consolidated Net Earnings for 1934 
[Applying fixed charges as they actually existed and as they would be under 
proposed plan of reorganization.] 
Actual Under Plan 
$2,608,671 


$1,000,000 
62,500 


a Net earnings after deducting operating expenses, 
foreign exchange premiums, income taxes, &c__. $2,668,671 








I eS eS eadiwawmen 
Interest on bank loan 49, 
enim SIME WOVE s kc oo cee woes cewe nee 203,356 
Bond interest 5 if 





Interest on new first mortgage bonds.___-_-----. = ------ 175,000 
Fixed interest on new general mortgage bonds.---  ------ __ 1,097,848 

$3,214,115 $2,335,348 
SEERA apc ry SSN ne EES eee a Oe SO $605,444 sur$273,323 

a Net earnings as shown are based on actual earnings from Jan. 1 to 
Nov. 30, with those for December estimated.—V. 140, p. 653. 

Wisconsin Central Ry.—£arnings— 

Month of January— 1935 1934 
a ne ee a cman me ee $700,345 $662,549 
aca mak mw awww aie 646,580 595,744 
Taxes and uncollectible railway revenues--_------ 55,329 60,917 
Tire OF GONE —-D7F .. n. « 2 occ ewe cesacscecs 58,525 60,222 

ROGGE GE CONN" Sn co ncn cc cn ccccence 40,882 48,093 
Other income—net—Dr______._..-.----.------ 30,951 26 347 
Interest on funded debt—Dr-_ __....-.---------- 161,687 162,887 

a aa ies map avg wil 293,611 $291,663 
—vV. 140, p. 817. 

(F. W.) Woolworth Co.—February Sales— 

Month of— 1935 1934 1933 
DL 2 6 ss vetescnnnecmacennen $17,147,912 $18,137,412 $15.844,684 
February .-.-....---.-------.------- 18,218,936 17,860,960 16,244,993 


—VvV. 140, p. 990. 


Worthington Pump & Machinery Corp. 
{Including Domestic Subsidiaries] 
Calendar Years— 1934 1933 1932 
Net loss after all charges $1,083,197 $1,184,642 $1,668,287 
—V. 139, p. 2220. 
(Wm.) Wrigley Jr. Co. (& Subs.)—Earnings— 
Period End. Dec.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 | 


Net income aft. deprec., 
$1,579,236 $7,854,285 $7,528,678 


Federal taxes, &c___. $1,791,170 
Shares capital stock (no 

1,952,041 1,961,912 1,952,041 1,961,912 

$0.92 $0.79 $4.02 $3.76 





Earnings— 


1931 
$1,923 ,656 





par) outstanding----- 
Earnings per share__---- 
—V. 139, p. 3976. 


Yonkers Electric Light & Power Co.—Files Lower Rates 
See Consolidated Gas Co. of New York above.—V. 139, p. 3493. 


(L. A.) Young Spring & Wire Corp.—25-Cent Extra Div, 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable April 1 to holders of record March 15. 
Similar distributions were made on Jan. 1 last and Oct. 1 1934. The 
company on Aug. 1 1934 resumed the payment of dividends on this issue 
with a disbursement of 25 cents per share.—V. 139, p. 3659. 


Youngstown Sheet & Tube Co.—Organizes New Sub.— 

The company has filed papers with the Ohio Secretary of Staie for 
formation of a subsidiary to be known as the Youngstown Metal Products 
Co. The new company will manufacture sheet metal products. Five 
thousand shares of no par value stock will be issued. Pay 

About 150 men will be employed by the new company and it is expected 
Fag a well equipped plant in operation within 60 to 90 days.—V. 

40, Dp. P 
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MMERCIAL EPITOME 


Friday Night, March 8 1935. 

Coffee futures on the 2d inst. closed 7 points lower to 
1 point higher on Santos with sales of 34,750 bags and 8 to 
11 points lower on sales of 6,500 bags. Early cost and 
freight offers were unchanged to 5 points lower. On the 
4th inst. futures closed 7 to 10 points higher on Santos with 
sales of 5,000 bags and 9 to 12 points higher on Rio with 
sales of 18,750 bags. Spot coffee was steady. Cost and 
freight offers from Brazil were few and unchanged. On 
the 5th inst. futures declined 5 to 7 points on Santos con- 
tracts and 7 to 8 points on Rio; sales, 4,750 bags of Santos 
and 2,000 bags of Rio. Cost and freight offers from Brazil 
were unchanged. On the 6th inst. futures after early 
weakness rallied and closed 9 to 12 points higher on Santos 
with sales of 22,000 bags and 9 to 11 points higher on Rio 
with sales of 11,000 bags. 

On the 7th inst. futures ended 8 to 15 points lower on 
Santos and 13 to 15 points lower on Rio. Trading was 
uiet with sales of 14,250 bags of Santos and 2,250 bags of 
tio. Cost and freight offers from Brazil were unchanged 
to 10 points higher early in the day. Mild grades of spot 
coffee here were quiet and easier. To-day futures closed 
unchanged to 2 points higher on both contracts. Trading 
was light. 

Rio coffee prices closed as follows: 





IT as saa ans as de cs te es a Pi in ks Sac atiacewacdcudun 5.65 
OS a ee Oe aa ee 5.75 
PO Pe ctwsb da wasketinwebinwed 5.55 — | 

® Santos coffee prices closed as follows: 

CE tccncnaiuactinaviwounabed ed oo a 8.45 
DE Wika stone aedteawe nee Se ROMO 6 oc wee ncccescucncoue 8.45 
. SS ee 8.55 





Cocoa futures on the 2d inst. ended 7 to 8 points lower 
after sales of 97 lots. March ended at 4.94c., May at 5.05c., 
July at 5.16c., Sept. at 5.28¢., Dec. at 5.45¢. and Jan. 
at 5.5le. On the 4th inst. futures showed a further decline 
at the close of 5 to 9 points; March 4.85¢e., May 4.98c., 
July 5.1le., Sept. 5.23c. and Dee. 5.40e. On the 5th inst. 
futures declined 7 to 10 points with sales of 227 lots; March 
4.75¢e., May 4.9le.; July 5.03¢e., Sept. 5.15¢., Dee. 5.32e. 
and Jan. 5.38¢e. On the 6th inst. futures closed 3 points 
lower on sales of 6,110 tons. March was 4.72c. at the 
close, May 4.88¢e., July 5.00c., Sept. 5.12¢., Dec. 5.29c. 
and Jan. 5.35c. 

On the 7th inst. futures closed 4 points lower to 4 points 
higher with sales of 174 lots. March ended at 4.76c., May 
at 4.86c., July at 4.99¢c., Sept. at 5.lle., Dee. at 5.26c. 
and Jan. at 5.3le. To-day futures closed unchanged to 
3 points higher on short covering and buying by Wall Street. 
May ended at 4.89c., July at 5.0le., Sept. at 5.11le., Dee. 
at 5.27c. and Jan. at 5.32c. 

Sugar futures on the 2d inst. closed unchanged to 2 points 
higher on sales of 2,150 tons and 2 points lower to 3 points 
higher on new contracts on sales of 10,550 tons. Raws were 
firm. Cubas sold for April shipment at 2.15¢e. On the 4th 
inst. futures closed unchanged on old contracts and 2 points 
lower to 1 point higher on new with sales of 7,600 tons of the 
former and 10,700 tons of the latter. Commission houses 
were the best buyers. New highs were reached early in the 
day. Raws were quiet but firm. The melt of United 
States cane refiners to Feb. 23 was estimated at 31.8% 
larger than last year and deliveries for the same period showed 
an increase of 19.5%. On the 5th inst. futures, after rally- 
ing in the early trading, reacted to close 2 to 4 points lower 
on both contracts. Sales totaled 5,990 tons of old and 
10,650 tons of new contracts. A sale of 3,000 tons of 
Philippines due April was reported at 3.00e. On the 6th 
inst. futures after fluctuating over a range of 3 points ended 
unchanged to 1 point higher. 

On the 7th inst., after early weakness on concentrated 
selling by commission houses, futures recovered when this 
pressure was lifted. A firmer market for raws stimulated 
some demand. New contracts closed 1 to 2 points higher 
with sales of 22,350 tons and old contracts were unchanged 
to 1 point higher with sales of 1,700 tons. Philippines from 
store and Puerto Ricos sold at 3.00c. To-day futures 
closed 1 to 2 points higher under being influenced by a 
steady raw market and fears of a Cuban strike. 

Prices were as follows: 


EEO, SEN rt Be 2k cee abana wilamek 2.16 
OS aa Pee ee yp RO ee ene 2.21 
, OS eee: So! eae eee eee 2.19 


Lard futures on the 2d inst. closed unchanged to 5 points 
higher. ‘Trade interests were the best buyers. The de- 
crease in lard stocks for the first half of February was larger 
than expected. On the 4th inst. futures closed 2 to 7 points 
higher on buying stimulated by the strength of hogs. Hogs 
were 10c. to 15c. higher with the top $9.65. Cash lard was 
firm. Exports were moderate. On the 5th inst. futures 
advanced 10 points in the early trading on buying stimulated 
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by the rise in hogs but part of this advance was lost later 
under selling due to the weakness in grains. The close was 
2 to 7 points higher. Exports were fairly heavy. Hogs 
advanced to new highs in Chicago owing to very light 
receipts. The top was $9.80. Cash lard was steady. On 
the 6th inst. after opening weaker on selling due to the 
weakness in grains futures rallied sharply after the Presi- 
dent’s remarks about the dollar bing too high in relation to 
debts, but subsequently reacted when it was denied from 
Washington that any inflation was contemplated. The 
close was 10 to 20 points lower. Foreign demand was 


light. Hogs were 10c. higher but the demand was slow. 
Cash lard was steady. 


On the 7th inst., after heavy selling, prices declined 
2 to 7 points. Foreign demand was spotty. Hogs were 
10c. to 25¢. lower, with the top $9.60. Cash lard was 
steady; in tiereces, 13.60c.; refined to Continent, 12%e.; 
South America, 125¢e. To-day futures closed 2 points 
lower to 3 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat fon. Tues. Wed. 


4 hurs. Fri. 

5 a ena Ee 13.60 13.65 13.62 13.50 13.42 13.45 
EE a Se ait 13.72 13.77 13.75 13.57 13.55 13.55 
POR op cticcciatwacaiuen 13.80 13.85 13.85 13.65 13.57 138.55 


Pork steady; mess, $28.75; family, $26.50, nominal; 
fat backs, $25.50 to $30. Beef, firm; mess, nominal; packer, 
nominal; family, $18.50 to $19.50, nominal; extra India mess, 
nominal. Cut meats, firm; pickled hams, picnic loose, 
c. a. f., 4 to 6 lbs., 1334¢.; 6 to 8 lbs., 137%e.; 8 to 10 lbs., 
13 44c.; loose, skinned, ¢c. a. f., 14 to 16 lbs., 184%e.; 18 to 
20 lbs., 17 4e.; 22 to 24 lbs., 1534¢.; pickled bellies, 6 to 8 
lbs., 2034¢.; 8 to 12 lbs., 2lc.; bellies, clear, dry salted, 
boxed, N. Y., 14 to 25 lbs., 183%e.; 25 to 30 lbs., 18%e. 
Butter, creamery firsts to higher than extra, 31 to 32%c. 


Cheese, flats, 19 to 23ce. Eggs, mixed colors, checks to 
special packs, 201% to 25e. 


Oils—Linseed was in slow demand but higher at 8.9c. for 
tank ears. Cocoanut, Manila, tanks, May, forward, 
6\%e. China wood, tanks, June forward, 11.6 to 11.9¢.; 
drums, 13e. Corn, crude, tanks, Western mills, llc. 
Olive, denatured, spot Spanish, 86 to 88c.; shipments, 
Spanish, 86e. Soya bean, tanks, Western mills, spot for- 
ward, 9lec.; C. L., drums, 10.5¢.; L. C. L., lle. Edible, 
cocoanut, 76 degrees, 13c. Lard, prime, 11%4¢.; extra 
strained winter, lle. Cod, Newfoundland, 34c. Tur- 
pentine, 56 to 60e. Rosin; $5.10 to $7.65. 


Cottonseed Oil sales, including switches, 46 contracts. 
Crude, S. E., 104%c. Prices closed as follows: 


pS eee een Since OTT Ie ac co cawdsadcuce 11.70@11.71 
(Beep earereesieeeenn.- ip) fbi <r + lalalaliii 11:70@11.85 
| EE Ae 1 BEE: sone (DEN. occa wewenss tk ea 
Piaindbinndseewiie 11.60@11.75|October_..----------- S197@ vase 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled “‘Petroleum and Its Products.” 


Rubber futures on the 2d inst. closed 1 to 7 points lower 
with sales of 1,100 tons. Spot ribbed smoked sheets were 
unchanged at 12.56e. London ended 1-16d. lower to 4d. 
higher. Singapore was 1-32d. higher. March ended at 
12.55 to 12.60c.; May at 12.67c.; July at 12.78 to 12.80c.; 
Sept. at 12.94¢.; Oct. at 13.03c., and Dec. at 13.23ce. On 
the 4th inst. futures dropped 20 to 28 points; sales 4,540 tons. 
Spot ribbed smoked sheets fell to 12.28¢. London was 
1-16d. lower to 1-16d. higher. Singapore was dull and 
1-32d. lower. March ended here at 12.37 to 12.39¢c.; May 
at 12.45 to 12.46c.; July at 12.60c.; Sept. at 12.73 to 12.74¢c.; 
Oct. at 12.80¢.; Dec. at 12.96c., and Jan. at 13.05 to 13.08¢. 
On the 5th inst. there was a further decline of 22 to 28 points 
on futures. Spot ribbed smoked sheets dropped to 12.04c. 
London and Singapore were weaker. March ended here 
at 12.12c.; April at 12.15¢.; May at 12.18 to 12.20c.; July 
at 12.32 to 12.33¢c.; Sept. at 12.47c.; Oct. at 12.55c.; Dec’ 
at 12.71 to 12.74¢.; Jan. at 12.80 to 12.84c., and Feb. 
at 12.88¢. On the 6th inst. futures after opening lower 
jumped 25 to 30 points after the President’s statement on 
the dollar level, but subsequently declined 20 points and 
wound up with net losses of 22 to 25 points on sales of 7,870 
long tons. March ended at 11.87: May at 11.97c¢; July at 
12.09¢.; Sept. at 12.25e.; Oct. at 12.32¢.; Dec. at 12.47c., 
and Jan. at 12.55c. f 

On the 7th inst. futures advanced 18 to 22 points on sales 
of 4,900 tons. Spot ribbed smoked sheets rose to 12.00c. 
London and Singapore were steady. March ended at 12.05 
to 12.08¢.; May at 12.16 to 12.18¢.; July at 12.32c.; Sept. 
at 12 .46c.; Oct. at 12 .53c.; Dec. at 12.67c., and Jan. 
at 12.74c. To-day futures closed unchanged to 4 points 
higher in small trading. 


Hides futures on the 2d inst. were 5 to 9 points lower 
with sales of 1,040,000 lbs. March ended at 9.16c., June 
at 9.55¢., Sept. at 9.85 to 9.88c., Dec. at 10.18c. and 
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March at 10.45¢e. On the 4th inst. futures declined 5 to 
10 points after sales of 1,320,000 Ibs. March ended at 
9.10 to 9.20c., June at 9.47 to 9.50¢., Sept. at 9.80c., Dec. 
at 10.08 to 10.15e. and March at 10.40 to 10.45¢e. On 
the 5th inst. futures showed a further decline of 17 to 22 
points after sales of 3,400,000 lbs. March ended at 8.92c., 
June at 9.25¢., Sept. at 9.58c., Dec. at 9.91 to 9.93c. and 
March at 10.20c. On the 6th inst. futures closed 8 to 12 
points higher after sales of 4,040,000 lbs. June ended at 
9.34 to 9.35¢e., Sept. at 9.70 to 9.75e. and Dec. at 10.00c. 

On the 7th inst. futures rose 8 to 15 points after sales of 
1,200,000 Ibs. Some 20,200 hides sold in the Chicago spot 
market at unchanged prices. March ended at 9.10c.; June 
at 9.46c., and Sept. at 9.79 to 9.85¢e. To-day futures ended 
15 ey points lower. June ended at 9.30c., and Sept. 
at 9.64c. 


Ocean Freights were in fair demand. 


Charters included: Grain booked—5 loads, Antwerp, 6c. Havre- 
Dunkirk, 7c. 1% loads to Copenhagen at 9c. Sugar—Santo Domingo, 
March, to Uni Kingdom-Continent, 12s. Trips—West Indies, round, 
72\%c. West Indies, round, $1.10 West Indies, round, $1.05 trip across, 
75c. prompt. Coal—Hampton Roads to Rosasio, April, 9s. ampton 
Roads, March, Montevideo, 8s. 6d. Asphalt—Gulf, March, to Medi- 
terranean, $3.50. 


Coal—The domestic trade showed a sharp decline. 
Hampton Roads dumpings were of fair volume, being a 
little larger than a year ago. Dumpings of bituminous at 
New York fell off somewhat. 

Production of bituminous coal last week was 8,730,000 
tons, an increase of 400,000 tons for the week; three weeks 
to March 2d 25,561,000 tons and the weekly average 8,520,- 
000 tons against 24,618,000 tons and 8,206,000 tons a year 
ago. 


Copper was in moderate demand at 9c. for Blue Eagle. 
European destinations were at levels corresponding with 
6.55 to 6.70c. ¢. i. f. European ports. In London on the 
7th inst. spot standard was up ls. 3d. to £28; futures un- 
changed at £28 6s. 3d.; sales 250 tons of spot and 250 tons 
of futures; electrolytic bid dropped 5s. to £31 and the asked 
prices fell 2s. 6d. to £39 10s.; at the second London session 
prices on standard fell 1s. 3d. on sales of 75 tons of futures. 


Tin—Spot Straits fell to 46.70c. the lowest price since 
Sept. 1933. Demand was small. The weakness was attri- 
buted to the decline in sterling exchange. In London on 
the 7th inst. standard tin rose to £216 for spot and £213 
for futures, sales 20 tons of spot and 180 tons of futures; 
spot Straits were up 15s. to £218 5s.; at the second London 
session spot standard advanced 10s. with sales of 5 tons of 
spot and 35 tons of futures. 


Lead was in moderate demand and steady at 3.55¢e. New 
York and 3.40c. East St. Louis. World production in 
January was 121,479 short tons against 123,037 in Jan. 
1934 and 129,951 in Dee. 1934, according to the American 
Bureau of Metal Statistics. Production in the United States 
was 27,176 tons in Jan. against 42,500 in December. In 
London on the 7th inst. spot was up Is. 3d. to £10 7s. 6d.; 
futures unchanged at £10 12s. 6d.; sales 150 tons of spot and 
400 tons of futures. 


Zinc was quiet and steady at 3.90c. East St. Louis. This 
is a rise from the low recently of $4. Surplus stocks of slab 
zine dropped 1,831 tons in Feb. to 118,075 tons according 
to the American Zinc Institute. Production was 33,072 tons 
against 35,614 tons in the previous month. In London on 
the 7th inst. spot was unchanged at £11 10s.; futures of 


1s. 3d. to £11 15s.; sales 100 tons of spot and 50 tons of 
futures. 


Steel buying for second quarter delivery failed to come up 
to expectations. Business, in fact, showed little, if any, 
improvement over that before the first of the month. East- 
ern mills reported a poor demand form railroads, shipyards 
and builders. Operations advanced slightly to 48.2% of 
capacity. Quotations: Semi-finished billets, re-rolling, 
$27; forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; 
skelp, 1.70c.; sheets, hot rolled annealed, 2.40c.; galvanized, 
3.10c.; strips, hot rolled, 1.85c.; strips, cold rolled, 2.60c.; 
hoops and bands, 1.85c.; tin plate per box, $5.25; hot rolled 
bars, plates and shapes, 1.80c. 


_ Pig Iron was in small demand for second quarter. The 
inquiry was mostly for carload lots for prompt shipment. 
No large inquiries were reported. Quotations: Foundry 
No. 2 plain eastern Penn., $19.50; Buffalo, Chicago, Valley 
and Cleveland, $18.50; Birmingham, $14.50. Basic, Valley, 


$18; eastern Penn., $19; malleable, eastern Penn., $20; 
Buffalo, $19. 


Wool was in fair demand and steady. Boston wired a 
Government report on March 7th saying: ‘“Texas wools are 
sharing the very active demand for fine Western grown wools 
in the Boston market. Choice 12 months’ Texas wools 
have brought around 65c. scoured basis and average lines 
are selling freely at 61 to 63c. Large weights of the short 
Texas wools are moving at 55 to 57c., scoured basis, for 


greasy 8 months’ and at around 50c., scoured basis, for 
greasy fall wools.’’ 


Silk futures on the 4th inst. closed unchanged to 1c. lower 
except for Oct. which was }4c. higher; sales, 1,540 bales. 
Crack double extra spot fell to $1.3814. The Yokohama 
Bourse was easier. March and May ended at $1.32, May, 
June, July and Aug. at $1.3214 and Sept. and Oct. at $1.32 
to $1.3214. On the 5th inst. futures declined 2 to 3c. after 
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sales of 2,600 bales. Crack double extra fell 2c. to $1.36. 
The Yokohama Bourse was 11 to 15 points lower. March, 
April and May ended at $1.30 to $1.3014, June and July at 
$1.30, Aug. at $1.2914 to $1.30 and Sept. and Oct. at $1.2914. 
On the 6th inst. futures closed % to 1c. lower on sales of 
3,160 bales; March, $1.291%, April and May, $1.28, June, 
July, Aug., Sept. and Oct. at $1.29. 

On the 7th inst. futures closed Ye. lower to 4c. higher 
after sales of 1,050 bales. Crack double extra spot rose 1 4c. 
to $1.351%. March ended at $1.28% to $1.30%, May at 
$1.29 to $1.30, July at $1.2914 and Oct. at $1.28%. To-day 
futures closed Mc. lower to 2c. higher with March at $1.30, 
May and June, $1.29, and July, Aug. Sept. and Oct.,$1.29. 


COTTON 


Friday Night, March 8 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
28 ,622 bales, against 45,509 bales last week and 31,693 bales 
the previous week, making the total receipts since Aug. 1 
1934, 3,670,113 bales, against 6,307,221 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1934 of 
2,637,108 bales. 
































rom 
Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. |%Total 
Galveston _.-.-- 604; 2,198} 1,781 905 399 593) 6,480 
Texas City...-- ovee oh a jain ee on-- 161 161 
RIOUNNON gccncec 211 106 347 459 342!) 3,557) 5,022 
Corpus Christi-_- anne 299 ee ae names as os aa 299 
New Orleans_-.-| 1,717) 2,288) 3,625 ----| 2,197) 1,797] 11,620 
ae 98 15 63 41 178 8 619 
Pensacola _---.-- sews etm ntact seats 63 bund 63 
Jacksonville ---- oth ame ovee — asin sine 9 9 
Savannah .....- 119 182 69 163 146 474| 1,153 
Charleston -..-- 180 13 311 88 193 513} 1,298 
Lake Charles----. gig wwe onan onan fi geiai 37 37 
Wilmington----- 30 a 88 203 299 145 765 
[ — 110 241 244 109 142 35 881 
Baltimore ...--- dy aii er sl ia nes amide 215 215 
Totals this week_!| 3,069! 5,480! 6,528! 1,968! 3,955' 7,622' 28,622 








The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 




















1934-35 1933-34 Stock 
Receipts to 
Mar.8 This \SinceAug| This ,SinceAug 
Week | 1 1934 Week | 1 1933 1935 1934 

Galveston. ...-.-- 6,480) 855,589) 19,479|1,829,194| 521,797) 660,848 
Texas City..---- 161 62,622 438| 173,257 19,545 22,690 
Houston. .-...--- 5,022|1,003,138) 14,836|2,093,890| 849,865) 1,262,438 
Corpus Christi--.- 299] 271,131 738) 316, 66,212 69,338 
Beaumont-_-_-.--- wieacmiuaas 4,539 eae 9,062 1,732 72 
pie Orleans -..-- 11,620] 889,606) 20,235)1,141,853| 615,690) 706,484 
Gul Sn caneone coes| cosece man pui~ecel saseon, saseeen 
a 619} 124,546 87| 127,44 88,825) 104,039 
Pensacola ---..--- 63 67,694) 1,325) 4} 126,561 12,613 15,095 
Jacksonville- ~~. -- 9 ,63 45 13,2 3,411 6,202 
Savannah... .-..- 1,153} 109,225) 1,203) 152,940) 112,506) 118,069 
Brunswick - - - - -- oneal 45 103 i. «nisen. «<aassean 
Charleston - ~~ --- 1,298) 135,233) 2,178\$117,035) 44,354 52,603 
Lake Charles---- 37 55,653 379 99,516) 27,106 30,947 
Wilmington--.--- 765 15,423 186 20,24 ,009 18,638 
NE «weccnnee 881 45,437 958 35,861 24,926 19,088 
Ne rt News..- ee ee Maw SntesGh.  ahkeest «amen 
NOW YOfEK...-<-- aese wasnom tial . seswwe 23,969 84,298 
BOE, cntoweans ae BEE Se 4,599 10,189 
Baltimore. ....-- 215 23,179] 1,234 21,783 2,595 3,057 
Philadelphia - - ~~ - Ee Ae oe Zieh, .cmeaed “evened ‘aise 

fo ee 28 ,622'3 670,113! 63 ,824'6,307 ,.221'2,443 ,754'3 ,201 ,252 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston- -_-- 6,480 19,479 15,512} 34,709 15,704 10,634 
Houston -__--- ,022 14,836} 20,258) 34,376 17,828 12,614 
New Orleans 11,620} 20,235) 29,225) 63,158) 27,264 11,788 
Mobile. ....- 619 487 Bet 7,647 12,069 2,3 
Savannah __-_-. 1,153 1,203 474 5,899 9,954 2,312 
Brunswick...| ----- St) wdidech. scemel ‘wena -aamaies 
Charleston - -- 1,298 2,178 1,049 622 2,805 1,872 
Wilmington - - 765 186 101 1,073 1,746 107 
Norfolk... -- 881 958 317 564 1,109 689 
We | ehituet ~easheel, @theent <Gtrnasl @aeneck ened 

others--.-- 784 4,159 3,408 10,653 4,998 2,507 
Total this wk_ 28,622 63 ,824 72,119} 158,701 93,477 44,919 
Since Aug. 1--\3,670,113'6,307 ,221'7 ,212 ,099'8 488 ,920'7 ,894 ,175'7 440,168 





The exports for the week ending this evening reach a total 
of 91,056 bales, of which 21,199 were to Great Britain, 3,885 
to France, 8,345 to Germany, 16,228 to Italy, 19,129 to 
Japan, nil to China and 22,270 to other destinations. In 
the corresponding week last year total exports were 129,374 
bales. For the season to date aggregate exports have been 
3,326,658 bales, against 5,656,397 bales in the same period 
of the previous season. Below are the exports for the week: 























Week Ended Exported to— 

Mar. 8 1935 
Exzporis from— Great “| Ger- 

Brttain| France| many | Italy | Japan | China | Other Total 

Galveston -...-- 4,302 785 1,408] 7,261 need eine: 6,040] 19,796 
Houston... ..... 2,458 415} 2,098) 5,971] 10,583 asoul 8,740) Bt.870 
Corpus Christi-- amie 500 tla Ss 267 123 Pie Fe 1,499} 2,389 
New Orleans. --- 8,740} 1,730} 4,679] 2,729 eee ----| 4,718] 22,596 
Lake Charles - - - 317 255 jeu eae liin aiid ates 83 655 
MGM wesc 1,766 50 160 avee eer asks 181] 2,157 
Charleston - . . - - 2,329 nee — panes ae eee ae orxaok See 
We awennes 306 Pare Pee snes neues a martes 306 
Los Angeles - - - - 756 150 ‘eat asout Sees aes acest GT 
San Francisco --- 225 ee > ousst, 3482 bien ateat See 

"THOR  <weatek 21,199} 3,885} 8,345) 16,228] 19,129 ----]| 22,270] 91,056 
Total 1934. .... 13,647] 11,118] 31,523] 17,636] 22,118] 5,493) 27,839]129,374 
Total 1933--.-.-- 26,516! 4,859' 33,397' 27,662! 35,497' 23,914! 24,8281176,673 
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From Erported to— 

Aug. 1 1934 to 

Mar. 8 1935 | Great Ger- | 

Exports from—) Britain France! many | ltaly Japan | caine | Other Total 

| 

Galveston. ___- 86,924) 64,398) 58,775 90,2321 309,686! 14,088|159,033| 773,136 
Houston. .___- 80,646) 95,1 49,616 102,133) 313,628] 56,036,177,231' 874,470 
Corpus Christi-| 32,987) 22,519, 8,365 14,045 133,970} 6.875) 35,889] 255.6 
Texas City...-| 1,896 11,472) 2,812 452, 74 ----| 12,908} 30,283 
Beaumont...-} 3,258, 12z 252 ears 1,019} 5,051 
New Orleans_-} 143,611) 68,17:] 82,436 94,414 139,033) 99,734) 630,401 
Lake Charles_-| 8,339) 10,13 1129. 2,48 9,112 ,950) 42,152 
Mobile___.._. 36,864 8,473) 23,479 14,449) 33,55 9,693) 127,045 
Jacksonville...| 2,493 52, 1,430)... oie 550) 4,525 
ensacola ____- 9,767 2 6,630, 2,481) 10,996 2,959 32,862 
Panama City..| 10,795, 125) 3,608} -_...| 14,014) 782| 29,324 
Savannah _____ 52,689) 3,404 23,274 361) 6,050 6,282} 92,150 
Brunswick - _ _ _ 87 apea ett © esedt. saahaa 200} 1,076 
Charleston....| 72,710 5,086) 21,596 ....| 10,400) 3,634, 113,426 
Norfolk. _..._- 5,465 356, 4,280, 2,033! 200 1,600} 13,934 
Gulfport .....- 2,724 ----| 425, 1,200) eee sesal See 
New York... 7,429, 812) 5,534) 2,359) wo--] as--| 8,411) 24,545 
} a im eee dame al tout Bae 2,720 
Philadelphia _- - ah sn | es pen 50 670 
Los Angeles_--| 11,544 3,842) 2,492 100! 190,271} 1,150) 10,235! 219,634 
San Franciseo- 1,195 18 643) _...) 46,654! 250 583) 48,343 
Seattle.._.___ ae: ee sowsl sane acai ates] 257 257 

WO: idee 563,149 294,549) 297,802 327,144/1218,336 81,902|543,776 3326 ,658 
Total 1933-34_|1005,993 665,880|1122,119 524,01811359,589 213,818'764,980|5656,397 











Total 1932-33 1032,025672,450'1299,950 562,879'1265,211'237.826'729,240'5799,517 


NOTE—Erzrporis to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous jinquiries we are receiving regarding the matter, we will 
say that for the month of,January the exports to the Dominion the present season 
have been 31,736 bales. ,In the corresponding month of the preceding season the 
exports were 17,274 bales. For the six months ended Jan. 31 1935 there were 
135,918 bales exported, as against 139,847 bales for the six months of 1933-34. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Mar. 8 at— Leaving 
Great Ger- Other , Coast- 
Britatn| France| many |Foreign| wise Total 
Galveston_-.-__ 4,700} 2,600} 4,900) 2,300) 1,000} 15.500) 506,297 
Houston. ___.- 5,702] 1,996) 1,550) 15,201 ~---| 24,449) 825,416 
New Orleans. . +283 814) 1,407] 9,942 énet ‘ 1, 
Savannah __._- 2,000 aeue anew wee come d 0, 
Charleston... omnis sitesi ae athe 600 600} 43,754 
Mobile... - 290 sits bow neen 398 see 688} 88,137 
Norfolk ._..-- wate goniian nate owed odie Sued 24,926 
Other ports..- cai pane noma chee eres ----| 185,791 
Total 1935..| 14,975) 5,410] 7,857] 27.841] 1,600] 57.683/2,386,071 
Total 1934--| 20,319] 9,342) 14,483] 90,080] 5,630/139,854/3,051,398 
Total 1933_-.! 17,245| 9,330! 12,583! 53,6641 16,076'108,89814,317 .375 
* Estimated. 


Speculation in cotton for future delivery was on a very 
small scale. Trading was checked by the uncertainty over 
the monetary situation. The trade was the best buyer. For- 
eign liquidation at times was persistent. 

On the 2d inst. prices after backing and filling over a 
narrow range finally wound up unchanged to 3 points lower 
or slightly above the day’s lows. Trading was very light. 
Traders were pursuing a cautious attitude, fearing possible 
reverberations from the rise in the price of gold and silver 
abroad. Opening prices were lower in response to a decline 
in Liverpool. Towards the close there was a small improve- 
ment in the demand and the market ended with a steady 
tone. Some of the early losses were recovered on trade 
buying and covering. Spot cotton was in somewhat better 
demand but sales were small. Exports continued to lag. 
On the 4th inst. prices fell 6 to 10 points further owing to 
foreign liquidation induced by lower Liverpool cables and 
the continued falling off in exports. It was a small market. 
Mill and trade interests took the liquidation well on the 
decline. Liverpool sold late months on the differences and 
the South, New Orleans and the Continent contributed to 
the selling pressure. Wall Street, the trade and the Far 
East bought on a small scale. 

On the 5th inst. prices at the close showed a further 
decline of 1 to 5 points on selling stimulated by the weakness 
in stocks and grains. At one time the decline amounted to 
4 to 8 points but late in the day a rally occurred on covering 
of shorts. Trading volume continued light although there 
was increased activity near the close. Wall Street was a 
liberal seller and liquidation was fairly general from other 
sources. The trade which was fixing prices on a scale down 
gave the principal support. The spot situation showed little 
change, with mills buying only to fill their immediate wants. 
The basis continued firm. Yet the market gave a good 
account of itself in view of the sharp declines in other markets. 
Liverpool was quiet but steady with a fair trade demand 
offsetting Bombay selling and scattered liquidation. 

On the 6th inst. prices declined 6 to 10 points. The news 
from Washington was confusing. Fluctuations covered a 
range of 11 to 15 points, rising at one time to a level un- 
changed to 5 points higher when it was reported that Presi- 
dent Roosevelt asserted the dollar had not been sufficiently 
deflated in relation to debts, and declining 7 to 12 points 
later when it was denied that further devaluation of the 
dollar was contemplated. Further weakness in foreign 
exchange, a lower Liverpool market and foreign liquidation 
caused the early decline. On the decline the trade and the 
Far East were good buyers. As to the weather, it was 
generally cloudy with rain reported in the Central and 
Eastern areas. The basis in the South remained firm but 
the demand was small. 

On the 7th inst. prices closed 1 to 3 points higher, except 
on May, which was 1 point lower. Stronger outside mar- 
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kets and the French Finance Minister’s statement concern- 
ing an international conference aimed at stabilization of 
currencies stimulated the demand. Liquidation by foreign 
interests of holdings believed to have been accumulated on 
the gold clause decisions was well absorbed by cue trade on 
limits. Worth Street reported a slight increase in demand 
and steady prices. In the Liverpool market confidence was 
lacking. Bombay selling counteracted buving by London 
and the Continent there. To-day prices ended unchanged 
to 8 points lower in a dull market. 




















Staple Premiums ‘ 2 
60% of average of Differences between grades established 
oe nlheerie ow s| for deliveries on contract to Mar. 14 1935 
March 14 1935 are the average quotations of the ten 
ie | Leena markets designated by the Secretary of 
inch longer Agr iculture e 
-22 .49 Middling Fair... - MO ncudddacnceues. 5 700on Mid, 
.22 49 de 
22 .49 do 
122 49 do 
+22 49 ng 
19 42 Strict Low Middling... do -....-..-....... 38 off Mid, 
18 39 do do 
do 
do 
do 
do 
do 
do 
do 
21 46 do 
21 46 do 
18 .38 do 
do 
do 
.18 .38 do 
.18 .38 do 
18 .36 do 
*Middling.........--.- i eon do 
*Strict Low Middling-.. do do —_..... 1.31 do 
*Low \iddling.......-. Oe. suneciom -76 do 
017 35 Good Middlt Light Yellow Stained. .43 off do 
*Strict Middling do do a do 
eae e do do enue do 
17 35 Good Middling Yellow Stained....... .80off do 
*Strict Middling _— Oa soces 1.31 do 
*Middling..._.....---- GD ceaenen 1.76 do 
18 -36 Good Middling~......- GREE . a0 cncnctuqece -27 off do 
.18 .36 Strict Middling....... do ............-.-- 51 do 
Centitianéwocese GD cegeerncboosscoose 4 do 
*Good Middiing..-..-- Blue Stained__-...... S8lott do 
*Strict Middling....__- Oe Ge ehacanona 1.31 de 
*Middling......--.-_-- Fr pe veeeene 1.76 de 














*Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 2 to March 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.........-.-- 12.60 12.55 12.55 12.50 12.50 12.45 

New York Quotations for 32 Years 

The quotations for middling upland at New York on 
Mar. 8 for each of the past 32 years have been as follows: 
5e.}1911 


-}191 : 

1926 ....- 19.45c.|1918 -}1910 ---.. 15.00c. 

*) ee 26.05c./1917 ----- 15. 1909 ..... 10.00c. 
| 7.05c.| 1924 .-.-- 28.30c.|1916 ----- 12.10c.}1908 ...-- 11.70c. 
RUSE anes 11.00c.|1923 ...-- 30.95c.|1915 ----- 8.65c.|1907 ----. 11.10c. 
1930 ..... 14.00c. | 1922 ....- 18.70c.}1914 _---- 12.65c.|1906 .-.-. 11.25c. 
Cee -65c.|1921 .-.-- 11.50c.}1913 ----- 12.95c./1905 ....- 7.90c. 
LUSE wscus 18.95c.|1920 -.--- 40.90c.|1912 .---- 10.30c.| 1904 -..-. 14.25c. 


* Exchange closed, banking holidays. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Mar.2 Mar.4 Mar. 6 Mar.6 Mar.7 Mar.8 
Mar (1935) 
Range __|12.29-12.34]12.26-12.31|12.25-12.31|12.17-12.28]12.17-12.21/12.15-12.19 
Closing .|12.34 ———|12.26-12.27|12.28 ——-|12.20 ——-/12.20 ——/12.18 —— 
Aprtl— 

C@..ierrn  O | _—_—|—_—— —|——_-_ ——_——— 
—- 12.39” 12.32n 12.33 12.26 12.25n 12.23n 
May— , 

Range __|12.41-12.46]12.37-12.40|12.35-12.39]12.29-12.40]12.29-12.34)12.27-12.32 

Closing _|12.45-12.46]}12.39 ———/12.38-12.39]12.32 ———j12.381 ——/12.28-12.29 
June— a 

Range. _|——— ——1}12.30-12.32|;———- ——|-——- —— 

Closing -|12.48n 12.42n 12.40" 12.34n 12.34n 12.31n 
July— 

Range _ _|12.49-12.53]12.43-12.46]12.41-12.46]12.35-12.46)12.35-12.39]12.33-12.38 

Closing .}12.52 ——|12.45 12.42-12.43)12.36-12.37|12.38 ——j12.35 —— 
August— 

Range _- —_— —_— —S— i  - CC —— 

Closing .|12.50” 12.43n 12.39” 12.32n 12.34n 12.29n 
Sept.— 

Range..|-——- -—-——|-—— — S« —— | 12.39-12.39|——_- —_—_|——_—- — 

Closing .|12.49n 12.41n 12.36n 12.28n 12.30n 12.23n 
Od.— 

Range __|12.43-12.47]12.37-12.40]12.31-12.38]12.23-12.38]12.21-12.26/12.16-12.26 

Closing .|12.47 ——J|12.38-12.39|12.338 ——-]12.23 —-——/12.25-12.26)12.18 —— 
Nov.— 

Range..|-———  -——|-———— sraecaaes So —_—_ —_ 

Closing .|12.50n 12.41n 12.36n 12.26n 12.28n 12.21n 
Dec.— 

Range __|12.49-12.55]12.43-12.45]12.36-12.43] 12.28-12.43 12.27-12.32 12.23-12.31 

Closing .|12.54-12.55}12.44 39 ——/12.30 ——|12.32 ——|12.24 —— 
Jan.(1936) 

Range . _|12.51-12.57]12.44-12.48] 12.40-12.47|12.31-12.45]12.31-12.36/12.26-12.33 

Closing .|12.56-12.57|12.48 ———|12.43-92.44)12.33 —-—|12.36 ———|12.28 —— 
Feb.— 

Range..|—_- _ — | ——- > | —_— 

Closing '§—— oe —_—_ 

n Nominal. 


Range of future prices at New York for week ending 
Mar. 8 1935 and since trading began on each option: 

















Optton for— Range for Week Range Stnce Begtnning of Optton 

Mar. 1935.-|12.15 Mar. 812.34 Mar. 2]11.13 May 1 1934)14.15 Aug. 9 1934 
ASOG 1088. cho cucncu secncdloanese cosésulascenasd. avasguntishbepesn. endntenh 
May11935... 12.27 Mar. 8|12.46 Mar. 2}11.79 May 25 1934/14.23 Aug. 9 1934 
June 1935_.}12.30 Mar. 6]12.32 Mar. 6]12.30 Mar. 6 1935|12.32 Mar. 6 1935 
July 1935..|12.33 Mar. 8|12.53 Mar. 2|12.03 Nov. 1 1934)14.21 Aug. 9 1934 
Aes, SOO. liv tenes Zeveudpasnee ebheee 12.30 Nov. 14 1934)12.53 Jan. 24 1935 
Sept. 1935..]|12.39 Mar. 6|12.39 Mar. 6)12.35 Oct. 24 1934/12.39 Mar. 6 1935 
Oct. 1935..]12.16 Mar. 8|12.47 Mar. 2}11.74 Nov. 1 1934/12.71 Jan. 2 1935 
pe ee eee See Se ee ae ee a 
Dec. 1935._]12.23 Mar. 812.55 Mar. 2)12.22 Jan. 15 1935|12.70 Jan. 9 1935 
Jan. 1936_.'12.26 Mar. 8'12.57 Mar. 2'12.26 Mar. 8 1935|12.70 Feb. 18 1935 
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The Visible Supply of Cotton to-night, as made up 


by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 








Mar. 8 1935 1934 1933 1932 
Stock at Liverpool_.-..--.- bales. 757,000 956,000 784,000 654,000 
Stock at Manchester. .-...-...--..- 102,000 110,000 103,000 197,000 

Total Great Britain.......... 859,000 1,066,000 887,000 851,000 
Dt BS Deh <p pasnecwswens 275,000 607,000 541,000 315,000 
eS ee 176,000 310,000 280,000 175,000 
Stock at Rotterdam...........- 28,000 22,000 22,000 27 ,0O0O0 
Stock at Barcelona......-...-... 67 ,000 67 ,O0O0 89,000 $9,000 
EE OF DIOS 2 ccncncdéivewsnes 27 ,000 69,000 112,000 85,000 
Stock at Veuice and Mestre.---- x a -pwalania ~<a 
OCG OG ETIONGOs bo swe cccaseoan 10,000 [0 “bats 0 | Oe 

Total Continental stocks------ 691,000 





599,000 1,090,000 1,044,000 
1 


Tota European stocks_-.-.-..- 1,458,000 2,156,000 ,000 1,542,000 
India cotton afloat for Europe... 140,000 173,000 114,000 41 ,000 
American cotton afloat for Europe 208,000 337,000 321,000 402,000 
Egypt, Brazil,&c., afl’'tfor Europe 152,000 84,000 5 
é 





Stock in Alexandria, Egypt----_- 307,000 413,000 526,000 634 ,000 
Stock in Bombay, India....---_- 765,000 1,110,000 67 000 521,000 
2 | Oe SO ae 2.443.754 3,201,252 4,426,273 4,654,544 
Stock in U. 8. interior towns----i,603,937 1,759,566 1,964,139 1,961 116 
De Bb. EDO 10-GRY . cv sccvcucs 17,747 16,289 25,761 21,067 

Total visible supply....-.--.-- 7.095.438 9,250,107 10041,173 9,913,727 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liver aes rr bales. 263.000 471,000 467,000 299,000 
Muncaster gtotk...........---. 23:000 53,000 71,000 113.000 
aa... ..- ee 
Sa aes eS ee ea ee 
Other Continental EN 78,000 1,011,000 980,000 637,000 
American afloat for Europe--.-- 208,000 337,000 321,000 _ 402,000 
at, iy PE POE nnd caged nhewe< 2,443,754 3,201,252 4,426,273 4,654,544 
U 8. interior stocks............ 1,603,937 1,759,566 1,964,139 1,961,116 
De Bs GED TOKIBT « onc cccsns 17.747 16,289 25,761 21,067 
patel Aauericns_. -- anes mand 5,039,438 6,849,107 8,255,173 8,087,727 
ast Indian, Brazil, &c.— 

pe OE PE ae 494,000 485,000 317,000 355,000 
Mauchester stock.........-...- 49,000 57,000 32,000 84,000 
a ls owe saan e ue wad oo. bickhod | whibee, . dabbne 
See ee te 86 sa mate 
Other Continental stock... .-. 70,000 79,000 ,000 54,000 
Indian afloat for Europe_------- 140,000 173,000 114,000 41,000 
t, Brazil, &c., afloat....... 2,000 84,000 ,000 87 ,000 
Stock in Alexandria, Egypt. -- 307,000 413,000 526,000 684,000 
Stock in Bombay, India__...-_-- 5,000 1,110,000 675,000 521,000 
Total East India, &c__.....-- 2,056,000 2,401,000 1,786,000 1,826,000 
Total AmeficaG. ...6..26s00-- 5,039,438 6,849,107 8,255,173 8,087,727 
Total visible supply -----.---- 7,095,438 9,250,107 10041,173 9,913,727 
Middling uplands, Liverpool-_-_-_- 7.10d. 6.65d. 5.17d. 5.51d 
Middling uplands, New York... 12.45c. oe 7 .05c 
Egypt, g Sakel, Liverpool_... 9.24d. 9.49d. 8.01d. 8.65d. 
Broach, fine, Liv ia aisle Ak tr ds 6.11d. 5.04d. 4.75d. 5.23d. 
Tinnevelly, good, Liverpool-----. 6.71d. 6.02d. 5.01d. 5.36d. 


Continental imports for past week have been 129,000 bales. 

The above figures for 1935 show a decrease from last 
week of 101,609 bales, a loss of 2,154,669 bales from 1934, a 
decrease of 2,945,735 bales fromjz1933, and a decrease of 
2,818,289 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Futures SALES 
Spot Market Market : 

Closed Closed Spot ,Contr'ct, Total 
Saturday.__|Steady, unchanged -|Steady.....-.-- 1,000 io sae 1,000 
Monday .--/Quiet, 5 pts. dec_..-.|Steady-...-.-- ----| 16,700) 16,700 
Tuesday ...|Steady, unchanged. |Steady......-- apenas 1 100 
Wednesday -| Quiet, 5 pts. dec--_-_.|Steady..-.--.-- ----| 18,000} 18,000 
Thursday ..|Steady, unchanged. |Steady-.-..--.-. 265 papery 265 
Friday ..-..- Quiet, 5 pts. dec... |Steady_---.--.-- 400 snes 400 
Sk Of ee Fee ees 1,665) 34.800} 36,465 
CS BOE, Fi. cndcchiscucanenalestiakue dambane 55 ,923!137 ,4001193 ,323 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











—1934-35—— —— 1933-3 4—— 

Mar. 8— Since Since 

Shipped— Week Aug.l Week Aug.l1 
SN a asda 0b th cides sehen aitinsle Heke we oh 4,522 148,077 8,732 165,827 
pi OR CO ON Snares 1,896 75,424 2,118 109,012 
iy is eS ‘chains 77 ane 1,322 
et Benin sk ntiwne whine webowde 136 11,398 340 9,408 
i Bi, UU eee 3.405 123,026 4,234 116,836 
Via other routes, &c.............. 13,554 426,645 7,260 376,925 
Total gross overland.........--- 23,513 784,647 22,684 779,330 

Deduct Shipments— 

Overland to N. Y., Boston, &c___-- 215 22,845 1,234 21,578 
Between interior towns__......--- 394 9,919 473 10,374 
Inland, &c., from South.......... 4,146 189,917 5,461 158,719 
Total to be deducted______.._-- 4,755 222,681 7,168 190,671 
Leaving total net overland*___--- 18,758 561,966 15,516 588,659 





* Including movement by rail to Canada, 

The foregoing shows the week’s net overland movement 
this year has been 18,758 bales, against 15,516 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 26,693 bales. 




















1934-35———_- 1933-3 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to March 8... 28,622 3,670,113 63,824 6,307,221 
Net overland to March 8___.._-- yf 561,966 15,516 588,659 
Southern consumption to Mar. 8..110,000 2,840,000 100,000 2,979,000 

"Toee) merited . . wccccccncccs 157,380 7,072,079 179,340 9,874,880 
Interior stocks in excess_....---- *36,013 454,203 *55,608 497 ,328 
Excess of Southern mill takings ‘ 

over consumption to Feb. 1--.. ---- 50,642 ene 196,432 
Came into sight during week--~--- oe i — [00,408 .. «sens 

Total in sight March 8__------ wwws €9040,004 ---- 10,568,640 
North. spinn’s’ takings to Mar. 8. 14,957 704,681 14,317 940,217 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Bales 
1933—March 10........... py 2 ea 11,495,615 
1932—March 11...-......- I a ce emi ge iri 13,560,898 
1931—March 13..........- (of Bb er yee 12,295,411 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Movement to Mar. 8 1935 Movement to Mar. 9 1934 














Towns Recetpts | Shtp- , Stocks Recetpts | Shtp- | Stocks 
| ments Mar. ments Mar. 
Week | Season | Week 8 Week | Season | Week 9 

Ala., Birming’m 204, 20,102! 1,168 4,567 105) 25,107 1,075 10,190 
Eufaula ----_- 21 7,640 35, 5,269 53) 8,381 106| 6,027 
Montgomery. 2} 22,739 347, 20,338} 1,173) 29,029 58) 33,707 
a 25, 43,247) 499 43,507 90| 36,885 790 37,294 
Ark . ,Blythville 533) 120,462; 1,952, 92,464 261 126,066 2,370) 61,026 
Forest City_- 21 27,399 194 23,576 17,765 165) 14,238 


, 6 
2,261) 22,048 192} 





Helena... -___- 277, 44,180 43,333 842) 23,672 
Hope-______- 70| 28,769) 485) 20,878 288 46,172 773| 15,849 
Jonesboro - - - 2) 28,044 24,868 49, 30,243 378; 10,558 
Little Rock..| 1,329} 77,090) 2,427) 46,986] 1,630; 102,751) 1,354) 40,716 
Newport....| -..--| 17,019 57| 14,895 47| 29,502 107| 18,575 
Pine Bluff __- 362 74,800 895 34,004 862} 99,136, 2,095) 36,538 
Walnut Ridge 22; 24,686) 158; 12,599} __- 52,892 391) 13,069 

Ga., Albany__. 1 4,501} 435 6,938 28 10,950 112) 2,473 
Athens. ___- 240 13,909, | 320) 43,744 75| 31,355) 350) 59,210 
Atlanta. ___- 274 66,384) 3,139 95,549] 2,786 108,259) 4,996/206,854 
Augusta____- 1,715; 91,413) 2,896,120,164] 2,829) 135,275 2,692|130,890 
Columbus. -- 5 23,050) 14,511 500! 18,240! | 13,111 
Macon.....- 111; 12,448 808) 22,528 231, 16,962 478) 33,711 
Raia 50-18, 818) 50} 21,753 80} 11,857) 50} 10,184 

La., Shreveport 149, _ 57,330) 160) 25,136 : 52,096, 1,849] 29,511 

Miss.Clarksdale| 1,841) 124,488) 4,644 40,351] 1,351) 121,455 2,677 37,418 
Columbus - __ 50) 21,154 150) 16,529} -....| 16,180) -.--| 12,044 
Greenwood_.| 1,490 129,481, 2,610 53,080 677| 140,673) 1,453) 54,628 
Jackson. ___- 85 24,339 548 19,582! 177, 26,283} 340) 16,461 
Natchez__.__ 11 3,557 62) 4,756 51 4,612 84 4,663 
Vicksburg _ ._ 181, 20,841, 456 7,799 244, 20,444, 441) 7,179 
Yazoo City _- 21/ 28,277, 643 17,919 20; 27,234 418] 11,053 

Mo., St. Louis.| 4,522) 138,581) 4,522) 2,452 7,238 181,183) 8,732) 15,596 

N.C., Gr’nsboro 188 2,542) 1,256 16,532 144 7,236) 147| 18,948 

Oklahoma— { 

15 towns *___ 613, 236,675) 2,683 114,838 930 795,642! 18,940/113,727 





8.C., Greenville} 2,998 98,726) 4,822 64,017 4,723| 119.8401 6.027) 88,864 

Tenn.,Memphis| 28,896)1,174,430, 39,275.457,039 31,094 1,543,480| 47,210512.549 

Texas, Abilene. 961 23,827 36 8,100 30 64,185 150) 1,021 
Austin. .___- 71, 20,642) 553 2,324 43, 19,364, 410) 3,030 
Brenham___- 61) 14,719 86 4,524 20 26,821 61; 4,380 
Dalias......] 146 45,670; 409 9,740, 554 95,410) 1,849] 10,543 
Paris ......- ----| 34,677} 217 13,710 96, 52,942) (972) 10,345 
Robstown.--|  -.-_| _ 6,681) 5, 1,474, ....| 5,476) 34, 810 
San Antonio. 8 16,361) 72, 4,222 88} 10,931) -...| 703 
Texarkana __ 78 26,347; 216 17,546] 160, 29.653, 376 16,403 
Waco....._- 178 55,707; 108! 11,081; 192, 89,712 


530; 11,798 


Total, 56 towns] 47,4423,071,752) 82,059 1603937! 59,138/4,431,012)1 1258211759566 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 36,013 bales and are to-night 
155,629 bales less than at the same period last year. The 
receipts at all the towns have been 411,696 bales less than 
the same week last year. 






















































































Closing Quotations for Middling Cotton on— 
Week Ended 
Mar. 8 Saturday; Monday | Tuesday , Wed’day|Thursday, Friday 
Galveston _-_---- HOL. 12.60 12.60 12.50 12.50 12.45 
New Orleans.--.| 12.66 12.58 HOL. 12.49 12.52 12.50 
Ce ee 12.35 12.29 12.28 12.22 12.21 12.18 
Savannah _..-_-- 12.65 12.59 12.58 12.52 12.51 12.49 
| ae 12.65 12.60 12.60 12.52 12.52 12.50 
Montgomery.-.-} 12.50 12.45 12.45 12.35 12.35 12.35 
>? 12.80 12.74 12.73 12.67 12.66 12.63 
Memphis - - - - -- 12.35 12.30 12.30 12.20 12.20 12.20 
Ce ee HOL. 12.65 12.60 12.50 12.50 12.50 
Little Rock.--.-| 12.30 12.24 12.23 12.17 12.16 12.13 
OL. 12.15 12.15 12.05 12.05 12.05 
Fort Worth....| HOL 12.15 12.15 12.05 12.05 12.05 
New Orleans Contract Market 
Saturday Monday Tuesday Wednesday| Thursday Friday 
Mar. 2 Mar.4 Mar. 5 Mar.6 Mar.7 Mar.8 
Mar (1935) |123501237a)|12.87 Bid. 12.20 Bid.|12.24-12.25)12.16 —— 
P,P me —_-- -—— —_—-— a | -———- —S | -———- — 
i ee 12.46 ——/12.38 —— 12.29 ——/12.32 ——/j12.30 —— 
cons —S= — | —_- ——_ ities  wallniniganslaeinat 
pe 12.52 ——/12.44 —— 12.36 ——|12.38n 12.35 —— 
August __.|——- ——|—— ——/ HOLI- |~-—-— —|-— —--—-/|-— — 
September |——--_ ——/|——- —— DAY —_—- se | -———- I -————- — 
October -_|12.47 ——/12.39 —— 12.25 ——j12.26 ——/12.18) .19a 
November |———- —— —— —_—_—=— Oo - | ——- 
December_|12.54 Bid.j|12.45n 12.30 12.32n 12.23 bid 
Jan. (1936)}12.58 Bid.|12.49n 123301235a|12.35 ——/12.29a .30d 
February - —_|-——_- — —— —_—_- -—_—-|-——_—- -——- 
Tone— 
are Steady. Quiet. Quiet. Quiet. Quiet 
Options - -- Quiet. Steady. Barely stdy'! Steady. Steady 
n Nominal, 


Death of Marshall Geer, Member for 32 Years of New 
York Cotton Exchange—Marshall Geer, senior partner 
of the cotton firm of Marshall Geer & Co. and a member of 
the New York Cotton Exchange for the past 32 years, died 
on March 1 at Johns Hopkins Hospital, Baltimore, Md. 
On March 2 the Board of Managers of the Exchange passed 
the following resolution incident to Mr. Geer’s death: 


By the dispensation of Divine Providence, death has again invaded our 
ranks and it is with sorrow that we record the passing of our fellow member, 
Marshall Geer, who for 32 years was a member of this Exchange, a member 


of the Board of Managers for three years and a member of important com- 
mittees at important times. He gave generously of his time and talents 
in serving the yy 

Resolved, That this Board extend their deepest sympathy to his family 
and perwsoureery % his son, who has recently become a member of this 
Exchange; and 


it further 0 on mensmtin oe ee om ee 
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Resolved, That a committee be appointed by the President to attend the 
funeral services to be held on Sunday afternoon, March 3, in Christ Church, 
Short Hills, N. J.; and be it further 

Resolved, That these resolutions be spread upon the minutes of this Board 
and a copy be sent to the bereaved family. 


Prospects of American Cotton Consumption Abroad 
Improved by Advances in Prices of Foreign Cottons 
According to New York Cotton Exchange—The recent 
rise in the price of Indian cotton relative to the price of 
American cotton as a consequence of reduced estimates of the 
Indian cotton crop points to an increase in consumption of 
American cotton in foreign countries in coming months, ac- 
cording to a report issued March 4 by the New York Cotton 
Exchange Service. Indian cotton is now higher in compari- 
son with American cotton in more than a year, and the price 
advance in Indian cotton has tended to affect the price of 
other foreign cottons similarly, further improving the com- 
petitive position of American cotton from the standpoint of 
consumption abroad. Studies of past relationships between 
prices of competing cottons and consumption of American 
cotton abroad show that foreign spinners watch price re- 
lationships closely and increase their use of American cotton 
substantially when foreign cottons become high-priced 
relative to the price of American cotton. The Exchange 
Service also stated: 

The price spread between Indian Oomra and American middling cottons 
has continued to narrow in recent weeks and is now the narrowest in over 
a year. At the present time (March 1), Indiana Oomra is selling 148 
penny points below American middling in the Liverpool market as compared 
with an average of 156 points below during February, 169 during January, 
197 during December, 207 during November, and 218 during October. 
Since October, the spread has narrowed 70 penny points, or approximately 
140 cent points at the prevailing rate of exchange. 

In March last year, the average spread was 189 penny points, two years 
ago 75 points, and three years ago 46 points. The widest average monthly 
spread in recent years was 311 points, in July 1930; the narrowest was 16 

re in January 1932. The average spread in the past five seasons was 
points. 

On a percentage basis, Indian Oomra is now selling higher relative to 
the price of American middling than since October 1933. At the present 
time (March 1), Indian Oomra is selling at 79.1% of the price of American 
middling in the Liverpool market_as compared with an average of 78.0% 
in February, 76.3% in January, 72.3% in December, 70% in November, 
and 68.4% in October. 

The advance in the price of Indian Oomra relative to the price of American 
middling, and the narrowing of the price spread between the two cottons, 
have coincided with reports of decreases in the Indian cotton crop. Last 
summer, the Indian crop was estimated at about 4,800,000 bales of 478 

unds net weight, whereas it is now estimated at 3,840,000 bales, or 

0,000 bales less. 

The significance in the narrowing of the price spread between Indian 
Oomra and American middling lies in the fact that the prices of other In- 
dian cottons and of some other foreign growths have also strengthened 
relative to the price of American cotton, as is usual since there is con- 
siderable competition between the various foreign growths with one another 
as well as with American cotton. As a consequence, the competitive posi- 
tion of American cotton from the standpoint of consumption abroad has 
improved considerably during the past few months. 

here is usually some lag between an advance in the price of foreign 
cottons relative to American cotton prices and an increase in consumption 
of American cotton abroad, owing to the time needed to consume the stocks 
of foreign cottons on hand at mills and also to adjust the machinery to the 
change in the kind of cotton used. In Europe, the length of this lag is 
from six to nine months, while, in the Orient, it is somewhat shorter. 

Studies of price relationships and consumption abroad indicate that, in 
the past, a change in the relationship between Indian and American cotton 
— such as has occurred since last October, that is Indiana Oomra rising 

om 68.4% of the price of American middling to 79.1% of American, has 
brought about substantial increases in consumption of American cotton 
abroad, other factors being unchanged. Such studies show that, if, in 
one season, Indian Oomra sold on an averabe at 68.4% of the price of 
American middling and in other season at 79.1% of the price of American, 
consumption of American cotton abroad would be about 2,250,000 bales 
larger in the second instance than in the first, that is, provided the level 
of general business activity was the same in both seasons. 

A change in the American-Indian price relationship would, of course, 
— a change in consumption of such dimensions only if the change was 

rom a relatively low Indian price continuing over a long period to a rela- 

tively high Indian price also continuing over a long period. Indian cotton 

did not sell at 68.4% of the nay of American for a long period, this was 

merely the low point reached last October, and the rise from the low point 
thus far extended over a period of only five months. c 

However, it appears, on the basis of relationships that have prevailed in 
the past, that the rise in the relative price of Indian cotton has been suf- 
ficiently pronounced for foreign spinners to use a larger proportionate 
amount of American cotton in the months to come than in recent months} 
and there are some indications that this change is already under way. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that plowing of cotton fields 
has made progress, and with the continuation of favorable 
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The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Mar.81935 Mar. 9 1934 
Feet Feet 
INOW CHAE. on ccncctias Above zero of gauge- ‘ 2.2 
eee Above zero of gauge-_ 20.3 20.2 
PT tanates sede Above zero of gauge. 16.3 43.7 
Shreveport......-.-.. Above zero of gauge. 15.4 20.1 
VIS G ss uutsonenns Above zero of gauge. 14.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 
Ended 


Recetpts at Ports 
1934 | 1933 | 1932 


Stocks at Interter Towns ‘Recetpts Srom Plantations 
1934 1933 , 1932 1934 | 1933 , 1932 


= 
7.. 104,014 218,332 208 ,545' 1,960,556 2,207,139/2,256,650 
14__ 109,945177,899'262 064 1,934,215 2,203,417 2,260,614 
21__ 105,029 165,800 162,170 1,915,166 2,195,903'2,231,716, 
28-- 84,550 150,873 182,588/1,911,188 2,188,745 2,213,374 








90,602 227,181'257,542 
83,604 174,177 266,028 
85,980 158,286 ' 132,272 
80,552 143,715 164,246 





Jan.-. 1935 1934 1933 1935 1934 £1933 1935 1934 1933 
4._ 62,371 101,016 194,020 1,883,029 2,181,268 2,169,330 34,262 93,539 149,976 
11_. 55,462 105,070 168,774 1,851,022 2,152,0862,167,243 23,455 75,888 166,687 
18_. 65,908 103,831/188 072 1,825,437 2,122,362'2,165,999) 40,323 74,103|186,828 

sae 52,473 114,611 198,981 1,801,024 2,084,406 2,138,401 28.060 76,655171,382 
eb.— | 
1... 44,884)100,030 182,110 1,767,312 2,027,706.2,118,211 11,172 43,330161,920 
8... 614 85,311 121,163 1,740,457 1,964,746'2,084,026 27,759 22,351 86,978 
15_. 40,895 84,994 102,480'1,708 ,042 1,910,901 2,648,063 8,480 31,149 65,517 

a" 31.693, 73,560 122,954 1,677,356 1,861,686,2,014,666, 1,007 24,435, 89,557 

Mar } 

1... 45,509) 70,903/101,012/1,639,950 1,815,174)1,977,796 8,103, 24,391| 64,142 
8__| 28,622) 63,824 72,119|1,603,937 1,759,566/1,964,139' Nil | 8,216) 58,462 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,122,230 bales; 
in 1933-34 were 6,778,734 bales and in 1932-33 were 7,705,541 
bales. (2) That, although the receipts at the outports the 
past week were 28,622 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 36,013 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1934-35 1933-34 
Week and Season 
Week Season Week Season 
Visible supply March 1___--- yk CGO . sactne 
VR BEE: Suatititwuiswenwasl anal oe a) or 7,632,242 
American in sight to March 8_ 121,367| 7,576,924 123 .732|10,568 640 
Bombay receipts to March 7-_- 102,000} 1,432,000 100,000} 1, ,000 
Other India s 2 ee to Mar. 7_ 28,000 ,000 90,000 .000 
Alexandria receipts to Mar. 6- 38, 1,245,200 35,000} 1,404,400 
Other supply to March 6_*b_- 12,000} 381,000 14,000} 405,000 
Tosel eupety Lunia ewe eitalas 7 ,498,.414|17,985,843) 9,647,027/21,839,282 
educt— 
C2 ee 7,095,438] 7,095,438] 9,250,107) 9,250,107 
Total takings to March 8_a_- 402,976)10,890.405| 396,920)12,589,175 
Of which American_..---- 213,976) 7,232,205 299,920) 9, 775 
Cr Wet Ge 6 eicewsnn= ,000! 3,658,200 97,0001 3,027,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,840,000 balesin 1934-35 and 2,979,000 bales in 1933-34 
—takings not being available—and the aggregate amounts taken by North- 
ern and foreign spinners, 8,050,405 bales in 1934-35 and 9.610,105 bales 
= eee ce which 4,392,205 bales and 6,582,775 bales American. 

stimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 










































weather, a great deal more will be accomplished during the 1934-35 1933-34 | 1932-33 
next two weeks. Moisture has been sufficient except in the Mar. 7 = a oe 
northwestern section of the Cotton Belt. Recetpis— Week ine 3 weer | Aug 1 | weet | Aug. 1 
Rain Rainfall Thermometer | 
Galveston, Tex.__-_-__----- 2days 0.18in. high74 low 52 mean63  Bombay-------------___- 1102,000!1,432,000!100,00011,350,000! 70,0001 1,404,000 
ymin j: (SaaS ee Fred os in. en g sate 23 mean a 
Se a ays 0.08in. hig ow 42 mean Since A 11 
Abilene, Tex. =-—-2---2222-- bday ee in, mug 23 low 32 mean 95 intel thane sd 
rownsville, Tex----.-.---- ay 7o 1s ow > 4imees > From— — Great | Contt- \Jap'n& Great | Conit- Japan & 
Corpus Christi, Tex_-...---- 2days 0.04in. high 84 low 54 mean 69 | nt China Total 
Oe eee 2days 0.20in. high78 low 30 mean 54 oe nee) 8 | aa | | 
Legh ~ shepipbendebelebestebeai ‘eas hme. GE oe ee $7 Bombay— | | | 
SOO, Span s2- weceoocena ay ‘ve 20 & ow cs meee | 53, 59,000 33,000 188,000; 748,000) 969,000 
Houston, Tex--------7--2-- Iday 0.18in- high $0 low 46 mean 63 133-34". 1-000 6:000 22°00, 29°00, 42,000 223-000, 295,000) 560,000 
alestine, ee sere ays - in ig Ow ¢ mean 9 r } , | | : | 182,000 615,000} 824,000 
Port Arthur, ‘Tex---°---7---3 days 0.56 in. bigh 78 low 50 mean 64 Ce Oe) a ee | 
San Antonio, Tex___..------ ays 1.36in. big ow mean 24-35 |__| 28,000) 126,000) 345,000} ._-.-. 71, 
pein, Sez, UEI.......-- oy (ee. Sa fo. oe 1933-84.. 14,000, 76,000, 2222] 90.000 128,000, 351,000} ------ 479,000 
Ort Sie, ATC 0 Www nano days 1.56 in ig ow mean 39_ -*| 10,000) F ee ccs. 313,000 
Little Rock, Ark___-__----- 3days 1.24in. high 76 low 34 mean 55 1982-83..| 9,000, 1.000) ----/ 10,000)__71,000) 2 
td SE, Bea a+ oon oe yo 9-78 in. pd fA — $8 mean +4 Total all— | | | | 
Shreveport, La..-..-------- ays 2.03in. hig ow 38 mean 34-35.. 26, 8,000, 53,000, 87,000, 159,000) 533,000} 748,000/1,440,000 
Meridian, Miss "°7-71---7"}days 6-24 in. high 74 low 42 mean 58 1933-347" 15,000, 2000) 22:000119,000 170;000, 574,000, 205,000\1,039,000 
urg, Miss..----------3 days 4.34in. hig o ean 2- | 4s ' ,000| 424,000! 615,000!1,137,000 
Mobile, Ala--<—----122.-""--3 days §-19in. high 72 low 33 mean 52 1932-33--)_15,000_11,000!_19.000_45.000' _98,000! 
Birmingham, Ala_.__._.....-3 days : Oe gZ ow : mean : : = 
Montgomery, Ala______---- 4days 2.98in. high76 low42 mean59 ., According to the foregoing, Bombay appears to show ‘a 
Jacksonville, __ eatspanaiepaprste: 2 days | 0.44 in. high 82 low 46 mean 64 increase compared with last year in the week : a oO 
Miami, er ee ry 4 ow mean : 
Pensacola, Fla......--.---- 3 days 0.84in. high 76 low 48 mean62 2,000 bales. Exports from all mgr pla ge ‘ gegen 
Tampa, Fla. Le Ciitoey Maapepenials 1 day 0.06 in high 54 low 50 mean 67 of 32,000 bales during the week, and since Aug. 1 show an 
Berean, Gb. ccsnnconencaut ays a n ig ow mean ° 
ye redone te 3days 2-39 in. high 72 low 38 mean 55 increase of 401,000 bales. 
Au ee ays A2 in. gZ ow : mean ° e © 
Sionen Ge. -.----------3 dame Lie. we eee. ween Alexandria Receipts and Shipments 
Caen. 2 Sf PAIR Se : pa a-08 in. bigh rh = ry: mean 69 
Asheville, N. C_- _-3 days .64 in. 4 ow mean 
Charlotte, N. C_- days 0.42in. high76 low 40 mean 58 Alssanéris. Seust. | 1934-35 | 1933-34 } 1932-33 
Raleigh, N.C...... --2days 0.20 in. igh 78 low 38 mean 58 ° 
Wilmington, N. C.-- oles igh 78 low 40 mean 59 Receipts (cantars)— 
iene. SR -- day, Oe. Beets ees men 6 This week 190,000 175,000 80,000 
Chattanooga, Tenn _-_ .3 days * " ow ene eee See” eee asern se 4 . ' ‘ 
Nashville, Tenn..._..-.---- 2days 0.54in. high 76 low 30 mean 53 Since Aug. 1 ----------- 6,227,385 7,008,259 4,134,271 
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This | Week || This | Week || This | Since 

Ezports (Bales)— Week |Auj. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool........--- 4,000/100,568'| .-.-/210,599|| 6,000] 94.551 
To Manchester, &c___.__ ----| 97,125)| 8,000) 129,877 ----| 69,994 
To Continent & India_- _|26,000|496 :583||22:000/422'391||12.000'324.480 
eo A ON Hiei ate oe ads 3, 27 ,.219)| 2, ¥ ‘000| 24.878 

i | 

Total exports.________-_- 33,0001721 ,495 132,000'815,549!'20,0001513 903 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 

This statement shows that the receipts for the week ended March 6 were 
190.000 cantars and the foreign shipments 33,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for both yarn and cloth is 



































poor. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 
1934-35 1933-34 
814 Lbs. Shtrt- | Cotton 81% Lbs. Shtrt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Mtddl'g¢ 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. ‘.. 8. d. d. d. s. d. s.d.| d. 
Deo.— 
7....|104%@114| 94 @96 7.02 | 8%@9%|84 @86 5.25 
14__.-|10K @114| 94 @96 7.08 | 8%@ 94/84 @86 5.25 
21_..-|10K@114|94 @96 7.15 | 8%@9%|84 @86 5.25 
28....|l0K @114K|94 @96 7.20 |8%@9%|84 @86 5.33 
Jan.— 19|35 19/34 
_..|10%@11%| 94 @96 7.28|8%@10 |86 @91 5.64 
11_..-|10%@11%| 94 @96 7.18 | 94@10%| 86 @91 5.88 
18_..-|10%@11%| 94 @96 7.15 | 9%4%@10%| 86 @91 6.05 
25...-|10K@114|94 @96 7.08 | 9%4@10%| 86 @91 6.07 
Feb.— 
1_...|10%4@114|94 @96 7.07 | 9%@11K%|90 @92 6.29 
8....10KG@11K4|92 @94 7.05 |10%@11%|91 @93 6.80 
15.. .|10%@114| 92 @94 7.06 |10%@11%|91 @93 6.68 
21....|104@114%|92 @94 7.10 |10%@11%|91 @93 6.67 
Mar.— 
“1... |lox@uK%l|92 @94 7.09 }10%@12 |91 @938 6.55 
8... 10%@11%192 @94 7.10 10%@12 '91 G93 6.65 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 91,056 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To | spadlemncaes 2—Ida Zo 4,455..._Feb. 27— 
vee NG: . MAP Len ect Rib non Obeeen senses 5,869 
T Ghent—March ee ee +247 
To Porto Colombia—Feb. 27 —Tillie eS ee 
To Havre—March 5—Oakwood, 785--.-.-..----------.---- 785 
To Bremen—Feb. 27— West Camack, 1,408....------------- 1,408 
To Rotterdam—Mar. 5—Qakwood, 693._.Mar.6—Palatia,260 953 


To a 27— West Camack, 500_..Mar. 6—Georgia, 





ee Ea ee ee eee 1,124 
To Venice—Feb. 28—Western Queen, 849.-.....----------- 849 
To Trieste—Feb. 28—Western Queen, 543.....------..----- 543 
To Barcelona—Feb. 28— Western Queen , 967....-....-.---.- 967 
FO OpertO——FOD. Fe OOO, Ge hc dc cccscwccccccancccascoce 581 
To Leixoes—Feb. 28—Carlton, 335.....-------.--- eee eee- 335 
To Lisboa—Feb. 28—Carlton, 275.....-----enecccn-coccoe- 275 
To Passages—Feb. 28—Carlton, eee 158 
To Liverpool—Mar. 4—Hartside, 4.302......--..------.--- 4,302 

LAKE CHARLES—To Liverpool—Mar. 2—West Harshaw, 103-_-- 103 
To Manchester—Mar. 2—West —: SES Sree 214 
To Barcelona—Mar. 3—Prusa, 83.....-----..--~-------+-- 83 
To Havre—Mar. 5—Floride, 369° RS een 209 
To Dunkirk—Mar. 5—Floride, i eee ae 46 
ated”? Nba Genoa—Mar. 1—-Western Queen, 849; Ida Zo, 
SEG. «ne. Fos Sek ce wdnetesnennnedootaoncnne 4.850 
To Ghent—Mar. 6—Oakwood, i hi in Di iptv dish iil igae a man dds ig tae 553 
To Barcelona—Mar. 1—Western Queen, 1,301_..Mar. 7— 
2 tiv aann wm eee enne ene auhmine 2,835 
To Havre—Mar. 6—Oakwood, 415--_..------------.------ 415 
To Venice—Mar. 1—Western Queen, 275 275 
To Hamburg—Mar. 6—Oakwood, 522._-.-.-...------- 522 
To Trieste—Mar. 1— Western Queen, 546 546 
a Antwerp—Mar. dre lata ie nhc cakGniande 237 


Lisbon— Mar .*1—Carlto: 


Mr 
3 


To Japan—Mar.*7—Fresno! ‘ity. a eee 981 
To Leixoes—Mar. 1—Carlton, 165---.-.-.-------.-.-----. 165 
To Oporto—March!l —Carlton,’ , 2 ee ae ee 319 
To Santander—Mar.*1—Oarlton, 25..-...-.-.-.---.------. 25 
To Gijon—Mar. 1—Carlton, 150-.-.-.-----.------.----- 150 
To Bilbao—Mar. 1—Carlton, 100__-.-.-.---.----------- 2. 100 
To Ooruna—Mar. 1—Oarlton,+142-_._-_---.-------.-----.-- 142 
To Rotterdam—Mar. 1—Palatia, 40_..Mar. 6—Oakwood, 557 597 
To China—Feb. 28—Aquarius,' 9,602_..._...-.-.---.-2 2. 9,602 
To Bremen—Mar.#1—West Camack, 1,576-...---.---.-.-.. 1,576 
To Naples—Mar. 1—West Camack, RRR RRR NCR ated 300 
To ee 1— West Camack, 1,915...Mar. 5—Georgia, 2.641 
See DEee, 1s OO, Bo co wncosacsewsccncecesnae 1,585 
To Porto Colombia—Feb. 25 Pllg Lanes, || PEARS Se 200 
TojLiverpool—Mar. 6—Hartsides, 2,458-.-....--...-._..- 2,458 
NEW ORLEANS—To PA, re em, te -Gusisdian: Sitiocan 
ee, 2 ee hounevsoncoene 6,061 
To Ghent—Mar. 4—Waban, 200..-----------.---.--...... 200 
To Manchester—Feb.*28—Custodian,. 2,679--...---.---...- 2,679 
To Havre—Mar. 4—Waban, 1,730... -.-.-c-cceccccnecece 1,730 
To Bremen—Feb. 27—Leekhaven, 1,768_.-Mar. 4—Schwarz- 
We RE sO ele ec ee Case yes oin chek ee dabetoneuceane 4,679 
To Havana—Feb. 23—Santa Marta,"40_..Mar. yg 40_ 8 
To Rotterdam—Feb.\§ §27—Leekhaven, 988._..Mar. 1—Bin- 
oo a Eo SE ee aa, Sareea 1,338 
To Arica—Feb. a Seutetorte, 5 IN ee eb dine’ 3 
To Genoa—Feb. 28—Madda monet $ | SEA eee 2.729 
To SantFelipe— Feb .'26—Zacapa . Sy Sea ae 100 
To Gdynia—Mar. 2—Brahelho m, 900; Georgia, 350 ........6 1,250 
To Gothenburg—Mar. 2—Brahelholm, ics ocadeskbicwes ,200 
To Cape Town—Feb .48—Turakan, 100_.---...-------- 2 00 
To Copenhagen— Mar. 2—Georgia, 150_._...-.-----.-.-._ 150 
MOBILE—To!Bremen—Feb. 25—Leekhaven, 160..---.-........ 160 
To Rotterdam—Feb.*25—Leekhaven, 81_..._...---.-. 81 
ye ee Oe ee eee 50 
To Gdynia—Feb.*28—Arizpa, 100_._...-.-..---------- eee 100 
To Liverpool—Mar. 3—Maiden  -,  - Sasa 933 
To Manchester—Mar. 3—Maiden Creek, 833__----_.-.-.._. 833 
CORPUS*OHRISTI—To Aprwory, — eb. 26—Waban, 50-_---__. 50 
‘o Ghent—Feb. 26—Waban, 100_.._-.--.- 2 100 
To Havre—Feb. 26—Wahban, 300_.-.-.-.-.-.-.-........... 300 
To rk—Feb. 26—Waban, 200... .........--- enn nne 200 
To Rotterdam—Feb. 26—Wa | SE Maa eee aasoneey eat 200 
To Japan—Feb. 26—Bronxville, 123_.........-.-.-.---_- 123 
rd power rr 2g ueeebawes 1,149 
Saree, BG 108 BOs BOl oon ccnccccccccnneccccocece 267 
Los ANGELES—To pAverpool— har. 2—Damsterdyk, 756-.-.-- 756 
To J mat oo Kwansi Mara, 601; Rio de Janiero Maru, 4 
‘o Japan— ean aro io de aru, 
3,100...Mar. 1—President Lincoln, 1,300_.......-.... 5,001 
CHARLESTON—To Liv I—Mar. 3—Bhiekshinny, yp: Se 712 
NORFO Lite Ll coed M : pees ARE AL oe it cporter, 4 prea 1.617 
ce ver pool—Mar. Man xporter, 41.... 4 
... To Manchester—Mar. 4—Manchester % | Sere 265 
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SAN FRANCISCO—To Great Britain—(?), 225 
FO CAGE “(T}, SE EeSoccanccccescacsconsecsccconcesccussen 
BO c cccn nce con 800 one O00 Se eeEeeresetousancoecascecéeone 91,056 
Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand 

Denstty ard Density ard Density ard 
Liverpool .25c. -25e. Trieste .50c. .65e. | Piraeus .75¢. .900. 
Manchester .25c. -25e. Fiume .50e, .65c. |Salonica 75e. -90c. 
Antwerp 35ce. .50c. Bareelona .35c. .50c. | Venice .50c. .65e. 
Havre .25¢. .40¢. Japan bd ad Copenhag’n .38c. .53e. 
Rotterdam .35¢. .50c. | Shanghat > * |Napies 40c. .55¢. 
Genoa 400, .55e. Bombay z .40c. .55e. | Leghorn .40c. .55¢. 
Oslo .46e. 6le. Bremen .35e. -50c. |Gothenberg .42c. .57¢. 
Stockholm .42c. .57¢c. |Hamburg .35c. .50c. 





* Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Feb. 15 Feo. 22 Mer. 1 Mar. 8 

PS ee 55.000 47 ,000 54.000 50.000 
y {| =a a aera 808.000 812,000 zl .000 757,000 
Of which American........-.. 273.000 279,000 267.000 263.000 
c fF . See 37.000 62,000 29.000 45.000 
Of which American........-.-. 27.000 33 .000 8.000 2.000 
BE Sk sats ecaknctunne 166,000 134,000 132,000 145.000 
Of which American.-.....----- 60,000 37,000 38,000 47 ,000 


The tone of the Liverpool market for spots and futures 
each day of the woe week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, [| 
12.15 <(| Steady. Moderate Quiet. Quiet. Quiet. Quiet 
ws mes | demand. 
Mid.Upl'ds 7.14d. 7.20d. 7.16d. 7.15d. 7.12d. 7.10d. 
Futures. { Steady, Steady, Quiet, Steady, Steady, |Quiet, st’y, 
Market 4 to 5 pts.|4 to 5 pts.|3 to 4 pts.|1 to 2 pts.|/3 to 4 pts.] unch. tol 
opened || advance. | advance. decline. advance. decline. | pt. decline 
Market, {| Steady, Steady, | Quiet but | Steady, Steady, |Quiet, st’y, 
4 4|5 to 6 pts.|5 to 7 pts.|steady 5 to/2 to 3 pts.|/3 to 7 pts.| 4 to 5 pts. 
P.M. (|| advance. | advance. ' 6 pts. dec.! advance. decline. decline 





Prices of futures at Liverpool for each day are given below: 





Saturday’ Monday | | Tuesday | Wed'day ‘Thursday | Friday 
1 i 





























Mar. 2 : ; 

to |12.00,12.00 12.15 4.00 12.15 4.00)12. 15, 4.00 12.15; 4.0012.15; 4.00 
Mar. 8 P. M./p. M.|p. M.|D. M.p. m. D. M.\D. M.D. M.D. M.D. Mm... m./pD. mM. 

New Contraa | da. | d.| @.| a. | d.\a.|4.|¢@./a.|a.| 4. | 4. 
March (1935) --|.. .-| 6.94! 7.00| 7.01) 6.96| 6.96| 6.97| 6.98 6.94) 6.95 6.92) 6.90 
| aenttpenendiae |= --| 6.88) 6.95} 6.95, 6.90) 6.90 6.91, 6.92) 6.87| 6.88, 6.85| 6.84 
i einiiiniahionan |-- --| 6.83) 6.90) 6.89, 6.84! 6.84| 6.86 6.86, 6.81] 6.82| 6.79| 6.78 
October--... -|.. .-| 6.72| 6.79] 6.77| 6.72| 6.72| 6.74! 6.74. 6.68) 6.68 6.65| 6.64 
December___-- \-- --] 6.70)... --| 6.75. -.| 6.70|._ __| 6.73. _-| 6.66, ___.| 6.62 
January (1936)|__ --| 6.70| 6.76| 6.75| 6.70} 6.70| 6.71, 6.73, 6.66, 6.66 6.62| 6.62 
ES MN 6.00... «1 6:76... 1 COR... ..] 6.71)... <.] 6.68 ....] 6:61 
“......_. 16. 6. 16. 2) 6.69\.. _-| 6.63) ----| 6.59 
Mis didiatininc-ak 6.66}_ 6.71\_. --| 6.65|_. ee 6.67|_. --| 6.61| -...| 6.57 
2 ee ee 6.63)_- --| 6.68... -- 6.62). ..| 6.64|_. __| 6.58] ..__] 6.54 
December_____'__ _- ep: ees tae: A cae yee ba eae ape ecw Pepe 


Friday Night, March 8 1935 
Flour was in small demand, and losses made early in the 
week were largely recovered later. 


Wheat was dominated by the monetary situation. On 
the 2d inst. prices declined 1% to %e. with new crop de- 
liveries showing the most weakness. Early prices were 
higher in response to stronger Liverpool cables and con- 
tinued dry weather in the Southwest, but later selling 
induced by the weekly forecast for wet weather at the 
beginning and the end of the week caused arally. Winnipeg 
was lc. lower to Ye. higher. Liverpool advanced % 2 9 
to ld. owing to weakness in sterling and lighter March 
tenders. A good demand was reported from the Orient 
in Liverpool. On the 4th inst. prices declined 5c. to le. 
on selling prompted by light rains in the Southwest and 
weakness of sterling. tas 7 ag ended Ke. to Ye. lower 
and Liverpool advanced %d. to ld. The precipitation, 
however, over the belt was considered as insufficient in 
most quarters. The visible supply declined 3,364,000 
bushels. The condition of winter wheat was estimated by 
one expert at 73.3% and by another at 71.4%. The amount 
of wheat on farms was estimated at 105,000,000 bushels. 
On the 6th inst. prices closed 34 to 1c. lower on selli 
stimulated by the decline in corn. Eastern interests an 
cash houses sold early. Beneficial moisture was received 
east of the Mississippi and in the Pacific Northwest, but 
the dry area of the Southwest received no precipitation. 
The decline was checked to some extent by operations of 
spreaders who bought wheat and sold corn. Winnipeg and 
Liverpool were weaker. On the 6th inst. prices declined 
¥%tole. Early prices were firmer owing to buying prompted 
by the President’s statement that the dollar was too high 
in relation to debts, but later when it was denied from 
Washington that dollar devaluation was contemplated, 
selling followed which sent the market downward. Heavy 
snows were reported in the West but private weather re- 
ports were bullish. Winnipeg was weaker but Liverpool 
ended unchanged to 4d. higher. 

On the 7th inst. prices ended 1 to 1c. higher, on buying 
stimulated by the improvement in stocks and other markets. 
The relative strength of Liverpool also helped. Shorts cov- 
ered towards the close. The market appeared oversold. 
Snow fell over a large portion of the belt, but more moisture 
was needed in western Kansas. Winnipeg was \% to \c. 
higher, while Liverpool was only % to %d. lower. To-day 
prices ended unchanged to \%c. higher. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
POSS encncaseseennocsatd 114% 113% 112% 111% 112% 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
_ seeaencemmmernsrees Ha UH Bs Bs BS Bo 
PE a cciecsincganiaticicnwiadahinnd 91% 90% 90 88% 89% | 90 
Season's High and When Mi | Season's Low and When 
SNRs Aug. 10'¢ i9s¢ paar - ei abebeas 93 %4 Ae % 4 035 
July. hime eenwe 98% Dec. 5 1934/July__._.....- 86% Jan. 15 1935 
September _... 925% Jan. 5 1935 Sapesmibas ---. 8% Jan. 15 1935 





DAILY CLOSING#PRICES OF WHEAT FUTURES IN WINNIPEG 


Bi Mans Pua Mal Ths, Ba 
wceccccnnnccecccecccesnanne GBM 83% 83% 83% 83% SA 


Corn was dominated by the movement of wheat and on 
the 2d inst. after early strength due to buying against sales 
of wheat the market reacted under local selling stimulated 
by the weakness of cash corn and ended ce. lower to Me. 
higher. Receipts were larger. Shipping sales were 2, 
bushels. Rotterdam closed 3 to 1\%e. higher. On the 
4th inst. prices ended %% to 5c. lower under selling due to 
the weakness of sterling and a lower cash market. Eastern 
interests bought on the decline. The visible supply fell off 
1,716,000 bushels. One authority estimated corn on farms 
at 550 ,000,000 bushels against the Government of 834,000,- 
000 on April 1 last year and a seven-year average (1926-32) 
of 1,037,000,000 bushels. On the 5th inst. prices declined 
1% to 1 34 ¢. under selling inspired by the weakness in stocks 
and talk of increased imports from South America. The 
weakness of cash corn also had its effect. Purchases to 
arrive were larger, totaling 100,000 bushels. Rotterdam 
was lc. lower. On the 6th inst. prices closed % to le. 
lower. After an early rally on the bullish inter retation put 
upon the President’s statement concerning the dollar and the 
oversold condition of the market a reaction occurred in sym- 
pathy with wheat. Shipping sales were 42,000 bushels and 
purchases to arrive were 12,000 bushels. Cash corn was 
firmer. 

On the 7th inst. prices ended 1 to 1%c. higher, in response 
to the firmness in wheat. Commission houses bought and 
shorts covered. Shipping sales were 14,000 bushels, and 
purchases to arrive 3,000 bushels. To-day prices ended % 
to Ye. lower. 

DAILY CLOSING PRICES OF ggg IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
il: 2 PRON ccvngtum cence aeeewe 100 Mis. 98% 97% 98% 98% 
DAILY CLOSING PRICES OF oo te gy IN CHICAGO 
Mon. Wed. Thurs. Fri 
Ds sgbnwntidhuwosbeakeeaceee rr % 83 % 81% 82% 82% 
MS shi 5c aiokgchephsccion oe aaa Fon Fase B24 77% 78% «78 
EE SA 76% 75% a “4 74 % 75% 75% 
Season's High and When Made | Season's Low and When Made 
; pe 93% Dec. 5 1984|May_____---- 75 Oct. 41934 
| See 90% Dec. 5 1934)July.._....... 75 Oct. 4 1934 
September aves O65 Jan. 5 1955 September ---- 73% Mar. 61935 


Oats declined in response to the weakness in other grains. 
On the 2d inst. they were 4c. lower to Ke. higher. Ship- 
ping sales were 4,000 bushels. On the 4th inst. prices fell 
% to %e. One authority estimated the amount on farms 
at 250,000,000 bushels. On the 5th inst. prices declined 
% to %e. on selling owing to the weakness in corn. On 
the 5th inst. prices declined 3% to le. in sympathy with 
other grain. 

On the 7th inst. prices ended % to 1c. higher, in sym- 
pathy with wheat. Shipping sales were 17,000 bushels. 
To-day prices ended unchanged to «ce. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


wees DS WE nb wecnwcskedcdiweas 63 62% 60% 60% 61 61 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ME kbc necnnedwawendon sae 50% 4934 48% 4314 187% 49 
i us Dadian ens ap nk eva one dee ee 43% 43 42 % 41? af 423 g 42 M43 
EI I 41% 41 40% 40% % 404 10'4 
+ Season's High and wpe 3 Season's Low and When Made 
eee 59% Aug. 10 “034 eae rs hs Oct. 4 1934 
Juny. jvtnennade 51 Dee. § 1964lJuiy.....-.... Oct. 4 1934 
September __.. 44% Jan. 7 1935 Sepreniber abate 39% Feb. 51935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ME. i ocuiddwbteea deanna aa eae 41% 41% 40% 40% 40% 40% 
SIs ihc asSuined ap ances rattan mca nce eas ee 41% 41% 40% 40% 40% 40% 


Rye followed other grain downward. On the 2d inst. 
the ending was Ke. to %e. higher. On the 4th inst. prices 


dropped 1 to 14%c. The visible supply decreased 175,000 
bushels. On the 5th inst. prices declined % to %e. i 


response to the weakness in corn and wheat. Shipping sales 
were 25,000 bushels. The Bureau of Economics reported 
imports last month totaled 1,235,000 bushels, mostly for 
the account of Eastern distilling interests. On the 6th 
inst. rye followed in the wake of other grain and closed 
34 to %e. lower. 

On the 7th inst. prices ended % to 1%c. higher, on buying 
stimulated by the rise in wheat. To-day prices ended un- 
changed to 4c. higher. 

DAILY CLOSING PRICES OF RYE F FUTURES IN CHICAGO, 





62 6444 MS 005 6 ah 635% 

OE cit a wekimnghenniceddwauel 

Jaiy a a a a 63% 62% 6390 ats 

NS NPE EE EEN 6230 61% 634% 62% 64% 64 
Season's High and When M: Sates San ane When Made 

MSE isc biweee 95% Aug. 9 4034 {Mi | pee Feb. 51935 

non EET EE Sate 76 Jan. 51935 Feb. 6 1935 








AILY G PRICES OF RYE FUTURES IN WINNIPEG 
™ tn rreF ay 77 Tues. Wed. Thurs. Fri. 


53% 53% Pats, 53% 

ae ai aaa air B53 55% 54% 54% «254% «OAS 
PRICES OF BARLEY FUTURES IN CHICAGO 

DAILY CLOSING PRICES Sat. fom. Tues. Wea. Thurs Prt 
tha atneeeencnnnin Mie i ral ile - ay 
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DAILY CLOSING PRICES OF ay FUTURES IN WINNIPEG 


- Me Tues, “ae Thurs. Fri. 
May 50% 50 49 48% 48 48 
Abe eedenuecéninnwaenamie 50% 50% 49% 49 48 49 


Closing quotations were as follows: 


GRAIN 
Oats, New York— 
ORR ae 


Rye, No. 2, f.0.b.bond N.Y. 683% 


bei » New York— 


o. 2 red, c.i.f., domestic. __112 
Manitoba No. 1, f.o.b. N.Y_ 90% 





Corn, New York Barley, Her Foe 87 
0. 2 yellow, all rail.._..__. 98%! Chicago, cash..._--_.--68-1 
Spring ie 
Sp _. shigh protein $7.40 @7.65 | Rye flour patents_______ $4.20@4.40 
ng patents.._._____ '95@7.20 Seminola, bbl., Nos. 1-3. 9 408. 60 
a ears, “yr ro ae 6.70 @6.95 | Oats, good ReRCBOS chiens 0 
Soft winter straights___- 5.80@6.35| Corn flour___..._..._.- 2.75 
Hard winter s ghts... 6.45@6.65} Barley goods— 
Hard winter as 6.65 @6.8. ae 
Hard winter clears... ..-. 5.95@6.15: Fancy pearl, Nos.2,4&7 6. 3008. 50 


All the statements below a A the movement of grain 
—receipts, exports, visible ae oe .—are prepared by us 
from figures collected by the New York Produ ce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 




















Recetpis ati— | Flour Wheat Corn | Oats | Rye Barley 

bbls 196 lds\bush. 60 lds. bush, 56 lbs. bush. 32 lbs. bush 56 Ibs'oush 48 lbs 
Chicago _...- 165,000 211,000 434,000 84,000] -....-. ,000 
Minneapolis...  _...-- 254,000 31,000 68,000) 2,000! 94,000 
SSSR Ree WO. <-aiel 86 se 2" aro 
Milwaukee - __ Va See eres 58,000, 47,000) 1,000' 170,000 
Tica cases | 111,000 21,000 yh 1,000 
inwccsl snocala 23,000 6,000! 26,000, 2,000 29,000 
Indianapolis... __---- 44,000 364,000) TOO | -csmces Re ~ meets 
St. Louis..._| 119,000 129,000 264,000) 134,000) 2,000; 37,000 
Peoria.._.._- 87,000 ,000 373,000 10,000; 59,000 47,000 
Kansas City _- 13,000)  278,000| 527,000! WE, eek tol ees 
et cteare ,000 107,000, ese ares 
Se aes 22,000 35,000, Reen* Pex “Osa 
ee Cee 169,000 1,000) Ti. <wicastal - -adedue 
ee Se eas 3,000! 19,000 5,000! ee ee 
SE a ere 2,000| 306,000 21,000, ......| 34,000 
Tota wk. '35| 349,000) 1,350,000, 2,546,000) 1,333,000 68,000! 481,000 
Same wk. "34 359,000! 2,071,000, 2,748,000, 864,000, 103,000 747,000 
Same wk. '33, 403,000} 3,619,000) 3,713 000, 1,439,000| 158,000, 486,000 

U | 

Since Aug. 1— | | | | 
i =e |10,997 ,000)148, 799,000}131,369,000) 36,001, 000) 9,623,000/45,342,000 
| ES 10,645,000) 156, 817,000 138,470,000 50,840,000, 8,460,000/35,811,000 
| 11,646 ,000'232,424,000'126,164,000' 59,810,000’ 7,231,000'27,294,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 2 1935, follow: 


























| 
Recetpts at—- Flour | Wheat Corn Oats Rye Barley 
bbls 196 Ibs) bush 60 lbs\bush 56 lbsibush 32 lbs\bush 56 lbs\bush 48 lbs 
New York-.-- 142, 000) Sr Reine 37,000, 222,000} ...... 
Philadelphia - _, 25, 000) 1,000 61,000 31,000 a, z= 
Baltimore --- -| 14,000 13,000 72,000 4,000) oo a 
New Orleans *; 24,000 51,000 GG ° aeneusl J aseawtk wedews 
Galveston....| __..--  - candi. astetigal n-sdiiedguh ' sieseait 
St. John West) 32,000 112,000 ettael . <ssendel  ananea 42,000 
Boston - - - - -- 49,000; ....-- 240,000) os ee oe 
Halifax ...... 55,000: Cet: wwebwex aan | Sewens 
Total wk. '35, 341,000 378,000 784,000 78,000 339,000) 42,000 
Since Jan.1'35| 2,144,000; 5,328,000) 2,443,000) 3,474,000, 1,534,000) 212,000 
Week 1934-__- 260,000 409,000: 91,000 73,000) 18,000 6,000 
Since Jan.1'34, 2,336,000! 6,841,000 997,000 889,000' 242,000 96,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ended Saturday, Mar. 2 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
oO «ol ok DEE (‘ssteusk ‘subiedl seeeds 
Baltimote..csccccuel scoacen]l cosess A ee a ie Pre 
|) ee! TR SE wenesel  ‘sdeunel daandel Guoibaa 
MaWDeRe MONE ic. 6sl -bdwneal ” Seceun LE -<asdhach sendacl. sidebe 
New Orleans - - - - -- G50 Skéuned MT. stems ctvacel | keadile 
St. John West__-.--- PERG - sasdéua SR <énigede “deonne 42,000 
eee Gen nanees 55,000 RAL - a<sisont .sanetle 
Total week 1935-- 348,000 5,000} 107,183 A ares 42,000 

Same week 1934__-_-' 1,685,000 9,000 53,716 .000 





The destination of these exports for the week and since 
July 1 1934 is as below: 






































Flour Wheat Corn 
Exports for Week 
and Stnce Week Since Week Since Week Since 
July 1 o— Mar. 2} July 1 Mar. 2 July 1 Mar. 2 July 1 
1935 1934 1935 1934 1935 19: 

Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-}| 77,010} 1,688,064 152,000} 25,497,000]  ....-- 9,000 
Continent...--.-| 16,173 415,039 166,000} 26,335,000 5,000 8,000 
So. & Cent. Amer_| 1,000 34,000 27,000 pe ieee 1,000 
West Indies-_-..--- 13,000 223,000 3,000 BPG . ssecas 8,000 
Brit. No. Am. Col. ware Coat °° “sesetel. jeedldeel Seawaslh ‘“sdeneu 
Other countries - - - oo pe ae Geaeel @ncteel «euaen 
Total 1935. -...- 107,183) 2,555,582 348,000} 52,936,000 5,000 26,000 
Tatet T0068. 6 2kan 53,7161 3,206,981! 1,685,000! 77,810,000 9,000 483,000 











The visible suppl of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 2, was as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley} * 

United States— bush. bush. bush. bush. bush.«™ 
pS Ee eee 100,000 119,000 182,000 1,000 41,000 
We TAG. vctcenecen 204,000 327,000 *442,000 *198,000 17,000 
er OO See 100,000 * Bae See ee 
Philadelphia ..........- 238,000 160,000 298,000 327,000 20,000 
DRE s btencatnds 791,000 a81,000 «182,000 ,000 6,000 
Newport N@WS.cccccece ceoeese sesses sessss <sess=  «cmese 
New Orleans... cccccene 264,000 164,000 1,067,000 20,000 22,000 
CI nackcascoetin O-. | ‘aes’ Opens  -@iaeb’ . wiedile 
Wile We cucenseocdaa 2,439,000 719,000 224,000 3,000 21,000 
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Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 
Wichita ceewwies 618,000 108,000 121,000 cvs iia o<--- 
0 See 2,392,000 e se -o- 
St. Joseph bites  beeeeee 560,000 309,000 3,000 
Kansas City J ... 14,284,000 1,524,000 978,000 44,000 7,000 
Omaha $3,185,000 3,867,000 824,000 2,000 27,000 
Sioux City 176,000 262,000 309,000 15,000 
St. Louis 3,810,000 313,000 479,000 43,000 2,000 

Indianapolis..._._....- 1,087,000 = 1,008,000 265,000 216,000 
Peoria _ . - > ae 4,000 458,000 42,000 stesso 
0 ee 4,332,000 5,962,000 2,343,000 4,704,000 958 000 
i eT 125,000 aes 309,000 732,000 hae 
Milwaukee - a 695,000 357 OOO 462,000 11,000 1,868,000 
Minneapolis. .........- 8,945,000 5,119,000 5,662,000 1,580,000 5,773,000 
Choc akcahaae die 3,427,000 1,212,000 2,776,000 b1,615,000 1,258,000 
i... are 90 ,000 4,000 8,000 12,000 22,000 
a 6,556,000 3,744,000 1,234,000 695,000 1,441,000 
ie | Sr 1,928,000 205,000 aaa om 
Total Mar. 2 1935__.. 58,022,000 25,963,000 18,682,000 10,445,000 11,511,000 
Total Feb. 23 1935_._... 61,386,000 27,680,000 18,757,000 10,620,000 11,918,000 
Total Mar. 3 1934__.._100,640,000 65,670,000 41,032,000 11,963,000 13,355,000 


* New York also has 84,000 bushels Argentine rye in store, 613,000 bushels Ar- 
gentine oats in store, $00,000 bushels Argentine oats afloat, 144,000 bushels Russian 


oats in store, 280,000 bushels Russian oats afloat, and 221,000 bushels Latvian rye 
in store. a Baltimore also has 76,000 bushels foreign corn in bond, 188,000 bushels 
foreign oats in bond, and 282,000 bushels foreign rye in bond b Duluth also has 
328,000 bushels Polish rye 

Note—Bonded grain not included above: sarley, Buffalo, 223,000 bushels; 


Milwaukee afloat, 692,000; Duluth in store, 145,000; Fuluth afloat, 12,000; total 


1,180,000 bushels, against none in 1934 Wheat, New York, 603,000 bushels 
New York afloat, 102,000; Milwaukee afloat, 188,000; buffalo, 6,479,000° Buffalo 
afloat, 5,480,000; Duluth in store, 1,089,000; Duluth afloat, 549,000; Erie, 1,867,000; 
Chicago afloat, low grade, 786,000; total, 17,134,000 bushels, against 6,481,000 
bushels in 1934 
Wheat Corn Nats Rye Barley 

Canadian— bush bush. bush. bush bush 
Montreal. - . 5,526,000 403,000 232,000 1,052,000 
Ft. William & Pt. Arthur 60,128,000 2,617,000 2,570,000 3,433,000 
Other Canadian & other 

water points-. 46,252,000 3,440,000 419,000 1,683,000 

Total Mar. 2 1935__..111,906,000 §,460,000 3,221,000 6,168,000 
‘Total Feb. 23 1935...-.111,780,000 - 6,418,000 3,227,000 6,143,000 
Total Mar. 3 1934_- 108,116,000 ...--- 8,557,000 3,126,000 5,669,000 

Summary— 
/_ seers 58,022,000 25,963,000 18,682,000 10,445,000 11,511,000 
eee 111,906,000 medi 


6,460,000 3,221,000 6,168,000 


Total Mar. 2 1935__..169,928,000 25,963,000 25,142,000 13,666,000 17,679,000 
Total Feb. 23 1935_._...173,166,000 27,680,000 25,175,000 13,847,000 18,061,000 
Total Mar. 3 1934___..208,756,000 65,670,000 49,589,000 15,089,000 19,024,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Mar. 1, and since July 1 1934 and July 2 1933, are 
shown in the following: 











Wheat { Corn 
Erports Week Stnce Since Week ,; Since Since 
Mar. 1 July 1 July2 | Mar.1, July 1 July 2 
1935 1934 | 1933 | 1935 1934 1933 
Bushels Bushels Bushels Bushels | Bushels | Bushels 
North Amer.) 2,112,000)113,277,000 152,587,000 6,000 36,000 588,000 


Black Sea. --) 4,520,000, 35,731,000} 111,000, 14,628,000 22,205,000 


Argentina. __| 4,942,000)126,035,000 82,681,000) 1,165,000 144,784,000 154,125,000 
Australia -..| 2,683,000) 73,932,000; 63,888,000, -.----) see eee) tee 
Micenenss|  <seewn eee .. Newnan meer aes ae 
Oth. countr’s 520,000) 28,712,000, 20,544,000 689,000 31,083,000 8,326,000 


Total_--~-~ 10,257 ,000)346 804,000 355,431,000 1,971,000'190,531,000 185,244,00 


Weather Report for the Week Ended March 6—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 6, follows: 


The first part of the week was abnormally cold over the eastern half of 
the country, but there was a rapid reaction to warmer weather and high 
temperatures for the season prevailed thereafter. During the coldest part 
of the week subzero temperatures were reported in the Northeast, the 
upper Lake region, and portions of the upper Mississippi Valley. in Iowa 
readings in exposed places ranged from zero in the southwest to 14 deg. 
below zero in the north. Subfreezing weather was experienced in central 
and east Gulf sections and well south over the Florida Peninsula. For the 
week, as a whole, the temperatures averaged slightly below normal in the 
Middle Atlantic States and decidedly below in the Gulf area. It was much 
warmer than normal from the Ohio Valley westward to the Rocky Moun- 
tains and in the northern Great Plains, while the weekly means were some- 
what subnormal in the Pacific coast area and the far Southwest. 

The table shows that precipitation was heavy in the lower Mississippi 
Valley and the central Gulf area, and was substantial in many sections of 
the North Central States, and along the Atlantic coast. There were also 
heavy rains in the far Southwest, especially in California the weekly total 
at San Francisco was 2.1 inches, and at Los Angeles 2.5 inches. From 
eastern Wyoming and western Nebraska southward precipitation was 
negligible and of no agricultural importance. 

One outstanding feature of the week’s weather was the moderate to 
heavy precipitation in some Northwestern sections where moisture was 
badly needed. This is especially true in South Dakota and Montana in 
the former State there was from half to three-quarters of an inch or more 
of rainfall, being the best rains that have occurred since last summer 
these will materially improve the situation in that State. Also general 
precipitation, with moderate to heavy snowfall, occurred in most of Mon- 
tana, which was timely and very helpful, though insufficient to relieve 
droughty conditions in the east. 

Wyoming received but little, but this State had a good supply of mois- 
ture last week. Minnesota also received very helpful precipitation, which 
was especially timely in the western part of the State. In North Dakota 
extensive dust storms the first part of the week were followed by consider- 
able snow, which was accompanied by high winds the additional mois- 
ture in this State will be helpful, but much more is needed. In addition 
to the above there was widespread precipitation west of the Rocky Moun- 
tains, which was especially helpful in eastern Idaho, rather generally in 
a and Arizona, in northern Nevada, and throughout Pacific Coast 

ates. 

The week was again practically rainless in the central and southern por- 
tions of the critically dry belt, extending from western Nebraska and 
southeastern Wyoming southward to the Rio Grande. This area remains 
extremely dry, and widespread dust storms again occurred. From the 
central Great Plains eastward the moisture situation continues, in the 
main, satisfactory, although there is a shortage in parts of the eastern 
Ohio Valley. 

The freeze the early part of the week did more or less damage to truck 
crops in the South and Southeast, especially in coast sections all the way 
from southeastern Virginia to southern Texas. After the low temperatures, 
the weather turned generally favorable and preparations for spring seeding 
were resumed rather actively. Corn planting made good progress in Texas 
and a few fields were put in as far north as southern Arkansas. Some early 
truck has been planted as far north as southern Illinois and extreme south- 


eastern Maryland, though in much of the South the top soil is too wet for 
active plowing. 


SMALL GRAINS—Winter wheat is largely in satisfactory conditi 
the Ohio Valley, with some greening a. In Missouri pA, eenan 
up considerably, with condition generally good and the moisture situation 


still satisfactory. Very beneficial precipitation occurred in the northern 
nesota and South Dakota; in the latter 





Great Plains, particularly in Min 
State the falls were the,heaviest since last September. 
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In the eastern portions of Nebraska, Kansas and Oklahoma winter 
wheat is in fair to good condition, with growth started, but in the western 
halves of these States, as well as adjacent sections to the westward, mois- 
ture is still badly needed, with dust storms general and damaging. In 
Montana additional moisture was timely, although insufficient to relieve 
the serious drought in the eastern part, while in the Great Basin beneficial 
precipitation occurred, with winter grains good. Conditions remain satis- 
factory in the Pacific States, but in the Southeast some injury to oats by 
freezing was noted; elsewhere in the East winter grains are fair to good. 

Seeding spring oats has advanced northward to the southern Ohio Val- 
ley, while this work will begin in Missouri as soon as the soil dries suffi- 
ciently. In eastern Kansas plowing and disking are progressing, with oat 
sowing commencing and expected to start soon elsewhere. Good progress 
was made in this work in Oklahoma and Arkansas, with some oats already 
upgin the former,State. 


THE DRY GOODS TRADE 


New York, Friday Night, March 8 1935.98 
In line with the variable weather, retail trade had its ups 
and downs during the past week. While the spring-like 
temperatures lasted, buying interest in spring apparel lines 
was on the increase, although it will, of course, require @ 
somewhat longer stretch of balmy days to induce consumers 
to cover their needs for the coming season in a substantial 
way. With the return of another spell of winter weather, 
sales in most departments dropped appreciably. While it 
is generally believed that the volume of sales for the current 
month will show declines as compared with March 1934, 
sight must not be lost of the fact that last year the pre- 
Easter business was concentrated in March, whereas the 
bulk of the Easter shopping this year will occur in April. 
Trading in the wholesale dry goods markets showed little 
improvement, with keen competition resulting in a number 
of further price concessions. Some reorders on wash goods 
were again received, but, as a whole, jobbers continued to 
hold off with their purchases. Low-priced offerings of heavy 
underwear lines caused further unsettlement in this market. 
No revival of buying activities on the part of wholesalers is 
anticipated until such time as the price structure gives definite 
indications of stability and until an improvement in retail 
sales will be reflected in more liberal purchases by the stores. 
Business in silk goods was a little more active, although prices 
continued quite unsatisfactory. Converters who of late 
have moved substantial quantities of merchandise and who 
as a result appeared to be in need of some goods, displayed 
more interest in offerings, reflecting in part a more active 
demand from eutters. Reports of a voluntary program 
of a 25% curtailment in output also had a salutary effect on 
sentiment. Trading in rayon yarns was adversely affected 
by the unsatisfactory condition of the fabrics market, due to 
the existing over-supply in finished dress goods which has 
resulted in a scheme of restricting output. While yarn 
shipments for February will not reach the level for January, 
their total is expected to make a good showing. Of the yarn 
output for the current month approximately 75% is reported 
to have been sold. 





Domestic Cotton Goods—Trading in print cloths re- 
mained listless, and prices showed further appreciable 
recessions for most constructions. There was a growing 
amount of second-hand offerings, at usual concessions below 
the ruling market quotations. The slower movement of 
finished goods, the prevailing uneasiness over the legislative 
impasse at Washington, the reactionary trend on the securi- 
ties and on most commodity markets and the misgivings 
engendered by the gyrations of the foreign exchanges, all 
served to spread a feeling of caution among buyers. Growing 
concern also manifested itself over the accumulation of stocks 
of goods in the hand of the mills and the sharp reduction in 
unfilled orders, although the claim was made that con- 
verters as well as other buyers have disposed of the major 
part of goods contracted for during the last few months. 
Rumors of steps to be undertaken in Washington aiming at 
a curtailment in output, were again current, but no definite 
action has as yet come to light. A fair amount of orders on 
sheetings was placed by the bag trade. Business in fine 
goods continued quiet with buyers showing little more than 
casual interest in offerings. Combed lawns moved in small 
volume at lower prices. Closing prices in print cloths were 
as follows: 39-inch 80s, 834 to 8ce., 39-inch 72-76s, 8%e., 
39-inch 68-72s, 74c., 38%-inch 64-60s, 644c., 38-inch 
60-48s, 5 7-16c. 


Woolen Goods—Trading in men’s wear fabrics remained 
in its lull although buyers continued to press for deliveries 
of goods ordered previously. Fall lines of staple and fancy 
suitings were opened and showed advances of 5 to 15c. per 
yard over the opening spring quotations. A fair amount of 
business was again placed on overcoatings. Reports from 
retail clothing centers made a less favorable showing, largely 
owing to adverse weather conditions and also because re- 
tailers’ assortments are said to be far from being complete. 
Business in women’s fabrics was a trifle more active, with 
the eall for suitings and for fine coatings showing a moderate 
increase. Retail sales continue to mark time, pending the 
arrival of real spring weather and the start of the pre-Easter 
buying season. 


Foreign Dry Goods—Trading in dress linens and linen 
suitings maintained its recent moderate expansion. Prices 
continued firm reflecting the steady advance in the primary 
markets abroad. Asa result of the further break in sterling 
and of lower quotations reported from Calcutta, burlap 
prices sentianed torecede. Trading was a little more active 
both in spot goods and in shipments. Domestically light- 
weights were quoted at 4.40c., heavies at 5.90c. 
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MUNICIPAL BOND SALES IN FEBRUARY 

Long-term bonds of States and municipalities awarded 
during the month aggregated $53,526,805, or about half of 
the figure for January, when the sales totaled $97,130,419. 
In February 1934 the amount sold was $65,182,481. 

The uncertainty created in both the business and financial 
systems as a result of the delay in adjudication of the gold 
clause cases before the United States Supreme Court was an 
important factor in reducing the volume of new municipal 
financing during February to the extent already noted. That 
several potential borrowers refused to undertake the sale of 
bonds in the past month beeause of the unsettled conditions 
prevailing was evidenced by the large increase in offerings 
which accompanied the Court’s rulings upholding the action 
of President Roosevelt and Congress in abrogating the gold 
payment clause in both private and public contracts. Among 
the larger of these new issues is that of $45,025,000 which 
New York State announced for sale on March 5. Details of 
the sale will be found on a subsequent page. 

The February bond sales total of $53,526,805 includes 
$4,265,390 of Public Works Administration municipal hold- 
ings placed with private investors by the Reconstruction 
Finance Corporation. The total also includes an issue of 
$8,500,000 by the Boston Metropolitan District, Mass. 

Issues of $1,000,000 or more sold during the month are 
reported herewith: 


$8,500,000 Boston Metropolitan District, Mass., 3% refunding bonds, due 
serially from 1936 to 1960, incl., awarded to the Chase National 
Bank of New York and associates, at 100.819, a basis of about 
2.94%. Maturities from 1936 to 1959 were re-offered to yield 
from 0.50% to 2.90%, while $2,649,000 bonds due in 1960 were 
offered at 100.25, to yield about 2.98%. 

4,779,000 Syracuse, N. Y., bonds, comprising $2,779,000 2%s and 
$2,000,000 2.20s, due serially from 1936 to 1955, incl., awarded 
to Halsey, Stuart & Co., Inc. of New York and associates, at 
100.019, a basis of about 2.24%. Re-offered at prices to yield 
from 0.40% to $2.50%, according to maturity. 

3,000,000 Nassau County, N. Y., bonds, including $2,000,000 334s and 
$1,000,000 3 %s, sold to a group headed by the Chase National 
Bank of New York, at 100.039, a basis of about 3.42%. The 
334% bonds were offered to investors to yield from 2.50% to 
3.40%, according to due date, while the 3}4s were priced to 
yield 3.40%. Bonds mature serially from 1937 to 1959, inclusive. 

2,752,000 Bayonne, N. J., bonds, of which $1,952,000 bear 414 % interest 
and $800,000 3.40%, sold to a syndicate managed by the 
Chemical Bank & Trust Co. of New York, which paid 101.02, 
or a basis of 4.12%, for the 44s and approximately par for the 
3.40s. Re-offered at prices to yield from 3.50% to 4.05%, 
according to interest rates and maturities, the latter being from 
1936 to 1951, inclusive. 

2,705,000 Clifton, N. J., 434% water bonds, due serially from 1936 to 
1980, incl., purchased by an account headed by the Banc- 
america-Blair Corp. of New York, at 100.40, a basis of about 
4.72%. Re-offered to investors at prices to yield from 3% to 
4.40%, according to maturity. 

2,597 ,000 Hoboken, N. J., 434% funding bonds, maturing serially from 
1937 to 1955, incl., sold privately to a group managed by 
Lehman Bros. of New York. Price paid not disclosed publicly. 
Public re-offering was made at prices to yield from 3.75% to 
4.75%, according to maturity. 

2,000,000 Davidson County, Tenn., 3% public building and court house 
bonds awarded to the Chemica] Bank & Trust Co. of New York 
and associates, at 100.27, a basis of about 2.98%. 

1,949,000 Fort Worth, Tex., refunding bonds, including $1,639,000 4's. 
due from 1942 to 1959, incl., and $313,000 4s, maturing from 
1936 to 1942, incl., purchased privately by Brown Harriman & 
Co. of New York and associates. 

1,964,000 New York, N. Y., 4% rapid transit and water tunnel improve- 
ment bonds, due serially from 1936 to 1958, incl., sold by the 
Reconstruction Finance Corporation to Halsey, Stuart & Co., 
a a New York and associates, at 105.138, a,basis of about 

+34 JOe 

1,768,000 Los Angeles County Sanitation Districts, Calif., 54 bonds 
awarded to a group headed by John Nuveen & Co. of Chicago, 
at 100.25, a basis of about 5.22%. Due serially from 1938 to 
1969, inclusive. 

1,433,000 Hudson County, N. J., bonds, including $940,000 44s, due 
from 1936 to 1957, incl., and $493,000 3%s, due from 1945 to 
1964, incl. sold privately to Lehman Bros. of New York and 
associates. Re-offered to yield from 2.50% to 3.85%, according 
to interest rate and maturity. 

1,200,000 Rochester, N. Y., 24 fo water bonds, due from 1936 to 1944, 
incl., awarded to Barr Bros. & Co. of New York and associates, 
at 100.13, a basis of about 2.22%. Re-offered to yield from 


0.50% to 2.40%, according to maturity. 
1,082,500 Jefferson County, Ala., 544% refunding road warrants sold to 
The Equitable Securities Corp. of Nashville and associates, at 
a price of 100.89. Further details not available at this writing. 
Although conditions for the sale of State and municipal 
bonds continued favorable during February, a number of 


In many 


municipalities failed to dispose of their offerings. 





z = 





of such instances no bids were submitted for the loans. 
The number of issues unsuccessfully offered during February 
was 13, representing bonds having an aggregate par value of 
$3,717,932. They are listed herewith, together with the 
page number of the ‘‘Chronicle’’ where an account of the 
abortive offering appears; also the rate of interest named by 
the prospective borrower, amount of the loan and the reason 


given for the non-sale. " 
RECORD OF ISSUES THAT FAILED OF SALE DURING FEBRUARY 
Page Name— Int. Rate Amount Report 
1515 aAkron, Ohio. -......-..- 44% $2,249,432 Notsold 
1004 Beauregard Parish S. D. 
5 a Sere not exc. 6% 300,000 No bids 
1338 Chisholm, Minn... .. not exc. 6% 200,000 No bids 
1517 Coconino Co.8.D.No.1, 
a ee 35,006 No bids 
1005 Demarest, N. J_.-.-.--- not exc. 5% 249,000 No bids 
1006 Hamtramck 8. D., Mich- % 80,000 No bids 
1172 Hodgeville, Ky....----- 4% % 39,000 Bids rejected 
1008 Muskegon Heights S. D., 
_ a not exc. 6% 178,000 No bids 
1522 Palermo 8S. D. No. 83, 
ee not exc. 5% 20,000 Bidsrejected 
1176 bRidley Twp. 8S. D., Pa__. not exc. 44%% 100,000 Bid rejected 
1177 Silvis S. D. No. 34, Ill... 4% 20,000 Bids rejected 
1345 cTarrant County, Tex _-_.. 4Ku%% 240,000 Not sold 
LETS. ._WOGRNGEy: P@scwsncunes 5% 7,500 Notsold 


a The one bid received, which was only for part of the bonds, was con- 
ditioned upon consummation by the city of a plan for refunding defaulted 
1934 bonds at 4% % interest. Result of re-offering, on March 4, is given 
on subsequent page. c Issuance of bonds was restrained by court order. 


Temporary loans negotiated by States and municipalities 
during the month aggregated $62,803,000, of which $25,- 
000,000 represents borrowings by New York City. The 
month’s total also includes $7,000,000 contributed by 
Boston, Mass., $4,500,000 by the State of Connecticut; 
$4,000,000 by Philadelphia, Pa.; $3,000,000 by the State of 
Massachusetts and $2,000,000 by Syracuse, N. Y. 

The sale by the Dominion of Canada of $18,300,000 
2.055% notes, due May 1 1935, was the outstanding feature 
of the Canadian municipal bond financing arranged during 
February. Only two bond issues were sold; $1,294,700 by 
Three Rivers, Que. and $800,000 by the Province of Ontario. 
Conditions for the sale of new issues were extremely unfavor- 
able throughout the month, as a result of the increasing 
number of defaults and announcements by some of the larger 
municipalities of their intention to demand concessions from 
bondholders, through refinancing of existing indebtedness at 
lower interest rates. In many cases it appears that bond- 
holders will be obliged to agree to cancellation of part of the 
principal amount of their holdings, in addition to granting 
interest reductions on the remaining indebtedness. 

No United States Possession financing was negotiated in 
February. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 





February 1935 1934 1933 1932 1931 





$ $ $ $ $ 
Perm't loans (U. S.)--| 53,526,805 65,182,481 17,571,818 35,292,689/119,446,501 
*Temp. loans (U.S.)-- 62,803,000 78,482,000 74,953,216 100,176,040 137,560,500 











Canad’n loans (temp.)-_| 18,300,000 None None None 3,000,000 
Canad'n loans (perm.). 
Placed in Canada_-| 2,094,700) 634,225 654,610 9,837,544) 13,373,211 
Placed in U. S..-.-- None None None None 4,300,000 
Bonds of U. 8. Possess. None None None 287,000} None 
Total__..._........136,724,505 144,298,706 93,179,644 145,593,273/277,680,212 





* Includes temporary securities issued by New York City. $25,000,000 in Feb. 
1935; $45,036,500 in Feb. 1934; $36,000,000 in Feb. 1933; $41,600,000 in Feb. 1932; 
$107,500,000 in Feb. 1931, and $42,630,000 in Feb. 1930. 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during February 1935 were 194 and 227, respectively. This 
contrasts with 251-and 307 for January 1935 and 133 and 
153 for February 1934. 

For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the | Month of For the 

February Two Months | February Two Months 
a $53,526,805 $150,657,224/ 1913...-.-. $27 ,658 ,087 $58,072,526 
WitGwasneae 65,182,481 120,253,685 | 1912__..... 29,230,161 54,495,910 
1s oesace 17,571,818 63,406,424) 1911_....... 22,153,148 100 663,423 
Tp awesnan 35,292,689 173,540,753/| 1910_...... 18,694,453 34,923,931 
| ie 119,446,501 170,095,408 | 1909. ...-.. 17,941,816 47,260,219 
(Se 81,558,516 191,401,330; 1908....... 60,914,174 71,857,142 
Lee 69,901,723 145,612,446 | 1907._...-- 37,545,720 47,703,865 
eye 133,823,923 234,167,550 | 1906..-.-.. 28,390,655 36 ,698 ,237 
ee 77,130,229 284,008,204 | 1905_..-.-. 9,310,631 17,746,884 
Pee 172,358,204 242,724,827 | 1904....... 7,951,321 31,795,122 
CC ea 80,323,729 215,859,851 | 1903.....-.- 5,150,926 21,092,722 
) re’ 94,798,665 194,424,134/| 1902_...... 12,614,450 23,530,304 
as 80,003,623 176,999,232; 1901....... 4,221,249 13,462,113 
|. RES 66,657 ,669 175,244,868 | 1900_.-.-.-.. 5,137,411 26.511,731 
Titacsmece 65,834,569 152,886,119/| 1899_....--. 7,038,318 13,114,275 
1990. wcecss 31,705,361 116,234,252 / 1898....... ,308, 17 456,382 
RS scab dose 30,927,249 56,017,874) 1897_...... 12,676,477 23,082,253 
es 22,694,286 46,754,354} 1896....... 4,423,520 10,931,241 
|) 5,956, 66,029,441) 1895_...... 5,779 486 16,111,587 
Se a ats in ins 47,047,824 87,223,923] 1894. ...... 11,966,122 19,038 ,38y 
SRs ti ncmne 42,616,309 76,919,397 | 1893_...... 5,071,600 10,510,17, 
oe 37,813,167 122,416,261 | 1892....... 7,761,931 14,113,934 
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In the following table we give a list of February loans 
issued by 194 municipali- 
ties. In the case of each loan reference is made to the 
page in the ‘‘Chronicle’’ where accounts of the sale are given 


in the amount of $53,526,805, 


Page Name Rate 
1170 Ackley, lowa........---cccceee 3% 
Se ME, NOD. cccccnsscesacasseus™ 
SED4 AIDGTES, PP.cccncccccsoccccces 4 
See: MES, IN, Jocccccescosccess® 
1516 Anderson, 8. C.....ccccccccces- 4 
1171 Anderson Co. R. D. No. 8, Texas.4% 
1516 Anoka County, Minn..-.----.---- 4 
1171 Arcadia S. D., Calif............. 5 
1516 Ashland County, Obio....-.----- 2% 
1171 Ashville, Ohlo.....-.cccccccccce 4 
1616 Austin, Texaés................-- 4 
1171 Barberton, Ohio (3 issues)..-.--- -- 
1004 Bayonne, N. J.....-sccceee- ¢--4% 
1004 Bayonne, N. J.....--.ccc---ee- 3.40 


1516 Beaver County, Pa......---.--- 2 
1004 Beccaria Twp. 8. D., Pa..------- 4 
1004 Black Hawk County, lowa-.------ 2% 
1516 Biackwell, Okla...............- 4 
1816 ee a a 5 
1337 Boston Metropolitan “Dist., Mass .3 
1237 Bountiful, Utah...........c.0-- 6 
1516 Boyceville, Wis........-.-.-.<- 4 
1171 Campbell, Ohio (2 issues)....-.-- -- 


Maturtty 


1936-1952 
1936-1945 


1939-1951 
1936-1938 
1936-1945 
1940-1964 
1943-1948 
1944-1954 
1936-1948 
1936-1960 
1936-1954 
1939-1945 


1517 Carrington, N. Dak.........<--.~ 4 1936-1954 
e537 Carrollton 6. D., BY....---.0c0- 4 1936-1943 
1517 Carter ¢ ‘ounty, Okla ee oe... @hnaaie 
1004 Cattaraugus Co., N. Y. (2 issues) .2% 1936-1950 
1338 Cedar County, lowa iceutones aot 2% 1940-1942 
1517 Cerro Gordo County, lowa.-_----- 24% 1937-1942 
1338 Chapman 8. D. No. 80, Kan..--- 3% 1-20 yrs. 
See SE, Wiccan cadcanactees 4 1936-1955 
SEee Cnarintee, NW. Cicescncccccccse« 4 1936-1962 
1517 Cheatham County, Tenn ._..---- ae 
1517 Chickasaw County, lowa..--.--- 2% 1940-1! 946 
41713 Clay County, 10W&....22.<cccccns 2% 1938-1940 
Ss SOG IN Bavccsntwes: ctoanens 4% 1936-1980 
[ete CORMIDIA, DEUS. oc ncvessrsvonecs 44% 1936-1942 
oe teen, ©... acssoccsnvasnces 4 1937-1952 
1338 Columbus, Ohio (5 issues)....344-344 1941-1958 
S550 COMME, TER nnccccacscccs we casssene 
‘371 Comoe 6... No. 7, N. Xascoces 3.70 1936-1955 
1518 Cranford Township, N. J....----4% 1937-1961 
1172 Curry County, Ore.......--.---5% 1937-1946 
1005 Davidson County, Tenn_._....--3 1936-1962 
[eae TOUR, CMO. consdensvenenocss 4% 1956-1957 
1172 East Lansdowne, Pa. (2 issues)... -- -.-.----- 
1006 Elbert County S. D. No. 43, Colo. .. 1936-1947 
1172 Elkhart County, Ind......-..--- 2% 1936-1944 
1339 Fayette County, Ky..........-- 3% 1937-1944 
1172 Fayetteville, Tenn...........-.- 44% 1937-1950 
1339 Flandreau Ind. 8S. D., 8. Dak..-.-- 5 1941-1944 
1339 Flathead Co. H.S. D., Mont_-.--- 4 1935-1954 
S18 POEs Wott, TOEAE....cccccasess 4 1936-1942 
1618 Fort Worth, Texas. ..........--- 4% 1942-1959 
108 WOWME, CON0. coc cccccssacascces 4% 1939-1948 
Bo Fh ere 4% 10-15 yrs. 
1008 PIeMees, NOD. 26 <c0.cccsccce- i 
TEED PIONS MOTE: VE wcccccecsounacs 4 1935-1964 
1172 Fulton & Knox Cos. 8. D. No. 218, 
SR ee ee 4 1935-1954 
DE CNG, 24s. Pact waceneccscars J er 
SD, gta MGs Pes ocnwceanenenve 3 1945-1964 
1172 Gonzales Co. R. D. No. 10, Tex..5'4 25 years 
2530 Greet Ef, 8. D,, Call. .cccccccacd 1938-1947 
ee eee 1936-1964 
De GEE: CEDicuesnccndo Se 3 aeaecowe 
SE eee 1937-1954 
1006 Greenwood Lake, N. Y..-.------ 3.80 1940-1969 
ee Ee a 1937-1939 
1519 Hamilton County, Iowa.....---- 2% 1935-1949 
Og OE eee 4% 1935-1953 
Te Pe 1; Bite Done séneswesin os semneees 
1519 Hartsville, S. Dak........-.---- 4 1935-1953 
1619 Hays, Kan...-.---- 4 1-20 yrs. 
1519 Hempstead S. D. No. 28, N. 5 st % 1937-1965 
Pe Ses Blk dn cccessenvencsesé 4 1935-1948 
See DIOS Ets Ocnccunaescacsaces 4% 1937-1955 
1519 Hudson County, N. J:.---------4% 1936-1957 
1519 Hudson County, N. J_-.--------3% 1945-1964 
1519 Hughes County, S. Dak._-.-...--- 4 1935-1942 
1172 Jefferson County, Ala....-.-..---- ae. ~.acueaes 
1174 Jefferson County, Kan--._..---- 2% 1936-1945 
po ) erry 4 1937-1954 
TE BET CURE, I. Pccccductscacses 4% 1936-1955 
1340 Kingston, Pa. ....-.....-..----2% 1938-1946 
1520 Klamath County 8S. D., ts owen 4 1936-1945 
1520 Lanyon Cons. 8. D., lowa Ean ase ee eer 
1174 Lauramie School Twp., 7 er 5 1936-1942 
ie Rees, TOG. «<5... cdncanceses 4+ 1936-1955 
1340 Lee County, Iowa... .ccccccuee 1% =1936-1939 
1520 Lexington, Neb-_-.-.--.--- cena  deanaawtae 
1520 Liberty Center S. D., Ohio. ..--.4 3% §=6©1935-1940 
1007 Liberty Twp. 8. D., Pa Sey ae 4% 1945-1957 
1520 Lincoln County, Miss pactsoaodue 5% 1940 
1341 Litchfield Twp., Ohio..-.....---- 5 1936-1938 
BE Ee ee 4 10-15 yrs. 
1520 Los Angeles Co. San Dist., Calif. 
CE oss anceeehen comemuad 5144 1938-1969 
1520 Los Angeles Co. 8. D., Calif....- 4144 1935-1953 
1341 Louisiana (State of—2 issues) .--..4 1937-1954 
eee Be Es, SEs eavewetes ca annadaee 
1174 Malden, Mass. (2 issues)_.....--24{ 1936-1945 
ST. BEMIN, GION « caecccevatanane + 1-15 yrs. 
EERE BERNOs Bila de 40 co ccacccusscuse + 1935-1941 
1174 Marion County, Ind..........-- 1.95 1936-1940 
Cp Ee eee 4 1935-1946 
EERE DOMINE, 0c Oednccccmcneccdod 4.875 1936-1946 
1521 Minnesota (State of).....-.--.-- 0.70 Mar 1 ’'36 
1521 Mississippi Levee Dist., Miss- -- -244 Apr 1 '36 
1342 Missoula Co. 8. D. No. 1, eacueee 1940-1944 
RETO WE, enc decccuscuncccose 10 years 
Tn Se DE. wna cceeavacnnane rts. i eas 
1342 Montgomery County, Ohio...-..444 1936-1942 
1521 Montgomery County, Tenn.-.---- 3% 1955 
1621 Moorhead, Minn............--- 4 1935-1954 
15621 Morris Plains, N. J.......<.-<«- 4 1936-1951 
ee Be eee 1940-1968 
Li7B Morristown, MN. Jos 2 ec wcccccassh 1940-1972 
Pn: DL. 4 os. khaseaneoeoeaee 4% 1936-1949 
1008 Multnomah Co. 8. D. No. 1, Ore.2 1936-1938 
Pa Se PE. a ecueensnoe ma> | communes 
1521 Muskegon Heights S. D., ; Mich_- iste ais 1939-1951 
1521 Nashua, N. re 1936-1955 
1522 Nashwank, BS ccctenuiaawdend 6 1036-1941 
1008 Nassau Co., MM 3% acuamewammare 3% 1937-1945 
Se 100) 20s hina occenccenans 3% 1949-1959 
1522 Neligh, S. D. id nnchaceuseat 3% 2-15 yrs. 
1522 Newburyport, Mass.....-......14% 1936-1940 
Te De ONE: UP. Es cnwncccceanesds 4 1936-1958 
1522 North College Hill, Ohio.......-- 44% 1936-1945 
J fe ED ee eee 5 1935-1944 
RO a a ere 1935-1944 
RS ce udindanaenneike 4 1-15 yrs. 
1009 Oswego, . S& ee ~--.---2.60 1936-1945 
1522 Pawnee Co. 8. D. 69, apa ate 3% 1940-1950 
oe ene + 1942-1954 
1968 Peweucket, BR. 1... .asncccecccss 4 1936-1944 


1009 Payson, Utah 


Amount 

$14,000 
748,000 
19,950 
402,200 
36,000 
80,000 
5,000 
35,000 
10,700 
32,000 
95,000 
7129,842 
1,952,000 
800,000 
450,000 
425,000 
30,000 
99,500 
13,000 

. 500,000 

106,000 
77,000 
790,000 
10,000 
8,000 
40,000 
200,000 
15,000 
744,500 


Go 


33,000 
753,000 
229,500 
729,000 
25.000 
18,500 
,705,000 
7d9 ,000 
643,000 
538,000 
7150,000 
225,000 
125,000 
10,000 
2,000,000 
50,000 


te 


38,000 
215,000 


Price Basis 
cn |) are 


101 3.87 
eee 
100 5.00 


101.02 4.12 
100.001 3.329 
100.63 2.37 
100 4.50 
100.04 2.74 
100.91 3.92 
100.50 4.91 


100.81 2.94 
100 4.00 
100 4.00 
100.25 3.94 
100.22 2.73 
100.50 2.45 
100.06 2.24 
100 3.25 

99 4.10 
104.60 3.57 
100 4.00 
101.14 2.60 
100.45 2.40 
100.40 4.72 
100.27 4.44 

99.32 4.08 
100.58 3.39 
100.29 3.68 
100.19 4.33 

95 6.45 
100.27 2.98 
108.15 3.70 
100.23 71 
100.85 4.42 
100 5.00 
i yt ar 
100 4.50 
100 4.50 
100.11 ioum 
102.5 3.77 
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Financial Chronicle March 9 1935 
Page Name Rate Maturtty Amount Price Basis 
ee CE: CG heen eened 5 ii ««s<sseendc S500 waccse ose 
DI Dt Pe ntticvtbibebeokensmbenenees  wehiwwal SEGGe «etnne eae 
oe err ae 4 1936-1955 20,000 101.75 3.80 
See PED EO, BEDMaccsssnbcaccen stianess 761,330 100 wen 
1009 Pleasantville, N. Y- vasinireedaeiote 20 1937-1940 4,000 100 4.20 
1538 POGRSEEO, TGGRO... ccccsesnecnss 1936-1954 215,500 102.67 3.67 
1522 Polk Co. Ind. 8. D. No. 1, Sain 74 1935-1953 69,000 104.64 3.40 
1009 Pompton Lakes, N. J...........4% 1936-1950 106,450 100.24 4.71 
See Dee Cl i UR cinwccandsetess 4 1937-1957 73,500 102.13 3.79 
[ DE. DOC b cnectcanewnenwn dis 2% 1945 7150,000 100.41 2,20 
See PE SE a a cdeaesewbon 4 1941-1955 30,000 101.43 3.87 
ee Pouseeegets, N.Y ..ksccsccscen 2.40 1936-1943 240,000 100.11 2.37 
CR aS. Eee Hy 1936-1940 5,000 100.50 cone 
Bee SNS ON. Es cwesennéacacee 3.80 1936-1945 15,000 100.01 onnd 
1523 Richardson Co. 8. D. No. 59, Neb.3% 1940-1945 1604,000 snccds onke 
1344 Richland 8. D., W. Va......-.--.- 4 1938-1950 40,000 100 4.00 
1010 River Hills, W is a .. ere Me ona 
Dee EEOC OEEe Ws 20s; Ax Cocacoesesses 4 1954 63,000 100 4.00 
1176 Rochester, N. Y ene ae 2% 1936-1944 1,200,000 100.13 2.22 
1624 Rocky Mount, N. C............ 4 1943-1953 100,000 102.65 3.74 
1176 Rocky Rivers. D., Ohio_......-.. 6 1940-1949 18,500 100 6.00 
1524 Roland Con. 8. D., Iowa___.__.- ... t-phnenbe to re asa 
1010 Routt Co. 8. D. No. 4, Colo... _-- 4% 1948-1960 734,000 100 4.50 
[ae Ey MUR ci ada wenccndeséounne et. smachane 53,870 100.13 2 
boas BAMGOCIME, IGGNO....nscecsecesss CO sehenex 7360,000  -...-.. “ain 
i) £  ¢ 6: Soe 4% 1941-1955 40,000 101.57 4.07 
peee meee ©, Bs. POncaccasccueccece 4'%% 1940-1957 418,000 103.01 4.10 
1524 Scotia 8. D., Neb Sp niigdrithbadhaeian aaa 4'%4 1940-1955 a 
1344 Seattle, W ash beébeheassebanedad 4% 1-10 yrs. 800,000 100 4.75 
Beas. De AEs ne abdlnwnmadwnt eel Bl. waésewinen SS0U00 38 aadece wits 
See eee oes ea es Bs, CODicena 26 sebennne TIGR LCC wanes bone 
1011 Shenandoah, Iowa.............. a6 Aen 58,000 100.13 ae 
1177 Shoemakersville, Pa............3 1940-1964 65,000 100.20 2.99 
1345 Smethport 8. D., Pa............ 4 1935-1963 40,000 108.88 3.23 
lid? SOUR Beene, Ph... ..cccocccacn 5 1936-1952 78,600 100.88 4.84 
1345 South Portland, Me_............. 2 1936-1940 725,000 100.03 1.99 
1524 Stoughton, Mass............... 2% 1936-1945 40,000 100.36 2.18 
1524 Summit County, Ohio......... 4’ 1939-1943 7r500,000 100.77 4.36 
i. i) Cis <chtekhtiwhasaunans 2) ee De  wdesns ss 
1345 Sunflower County, Miss......--- .. ore Cee 8 ssssce awe 
Dan Ge, Milntaudnaceaasnaation 5% 1948-1954 7133,000 100 5.50 
ce a 7 5% 1945-1949 769,000 100 5.50 
1345 Syracuse, N. Y. (3 issues)_._._.-- 2% 1936-1955 72,779,000 100.01 2.24 
See De, 00> Bctcceaanecaones wu 2.20 1936-1945 2,000,000 100.01 2.24 
CO we A | Sr 4% 1936-1955 20,000 100.58 4.43 
1345 Toledo City 8S. .4 , Ohio (2 issues) - 434 1938-1949 4d4245,000 -_.__-_- 4.40 
1345 Toledo City 8. Osis auwad 4% 1940-1949 72,000 100.07 4.23 
1011 Toledo 8S. D. ew ah asain i site icin itr di a3 2-20 yrs. 19,000 100 4.75 
1525 Tower Hill 8: D. No. 185, a 4 1940-1954 eee — 
1011 TulsaS. D., Co eee eseprbine 53,300 100 5.00 
1525 Tuscaloosa, Dadtdcdeswtautohed 4%% 1935-1955 42,000 97.10 5.14 
i ms Se a 5 1936-1945 10,000 102.50 4.43 
SOE Ge SEs We sanccsaecens 66. .cteeugnd OL oe winnie 
1012 Vermilion, Ohio (2iss.)._......-.-4'% 1936-1943 54,680 100.39 4.41 
1012 Vincennes School City, Ind__..--.- 44 1946 713,000 104.23 4.23 
poes i. 00 UD” eee 3% 1936-1942 185,000 100.76 3.16 
Liye Waser Co., 10K. ..cnccccscces 2% 1940-1945 4164,000 101.38 2.47 
1177 Warm Springs 8S. D., Calif....--- 3% 1937-1951 35,000 101.19 3.60- 
1525 Warren County, Va......-...... 4 1935-1964 38,000 103.06 3.74 
1525 Warren County, Va............. 4 1935-1963 30,000 103.15 3.71 
BR |) ae 3 1936-1955 aids» ‘eke 
EEGe. Weeery, COM, a cscessnncescs 2% 1956-1965 OS arene 
i ies ee a ee 100,G0O aw ence att 
1346 Wayne County, Ind_.-_.-...-..- 4% 1936 1943 50,000 106.45 2.92 
1346 Webster County, ae a ake 70,000 100.96 one® 
1012 Weld County 8. D. No. 103, Colo- 4% 1938-1945 es malta 
1526 West Chester, Pa_ oats 1936-1946 74,000 100.58 2.41 
1012 West Reading, Pa_.....-..-.... 3 1936-1946 778,000 100.36 2.94 
Be eee 3 1-10 yrs. 211,000 103.06 2.40 
1526 Williamsburg, Ohio. .......-..-- 4 1936-1945 5,000 100.00 4.00 
1626 Williamson, W. Va............-. 4% 1938-1947 a, a ssatianie 
1178 Woodbury County, Iowa._..--.-. 2% 1940-1945 130,000 100.30 2.72 
1178 Ypsilanti, Mich------ 4 19387-1941 7414,000 100.00 4.00 


493. ‘000 
31,000 
71,082,500 
25,000 


100 >.00 
101.26 2.58 
99.31 4.08 
100.42 3.95 
100.10 5.49 
100.31 3.95 
shewad 3.98 
saci th 3.98 
100 4.00 
100.89 ena 
101.27 2.50 
100.27 3.97 
100 4.25 
101.02 2.60 
00 4.00 
106.66 3.20 
98.60 4.15 
99.80 1.90 
100.17 4.69 
100 4.50 
100 5.50 
100 5.00 
100 4.00 
100.25 5.22 
100.65 4.40 
100.37 2.17 
1 4.00 
100.64 3.81 
100.01 1.946 
100 4.00 
100 4.875 
100.17 2.32 
101.51 3.42 
100 5.50 
100.50 a 
100.49 4.11 
99.14 3.81 
104.05 3.50 
100.63 3.91 
101.63 3.87 
101.61 3.89 
103.76 3.81 


104.05 2.54 
100. 6.00 
100.03 3.42 
100.03 3.42 
100.07. 1.47 
105.13 2.97 
100.14 4.23 
100.31 4.43 
100.31 4.43 
100.56 2.49 
103.45 3.66 





Total bond sales for February “(194 muni- 
cipalities covering 227 separate issues) - _k$53,526,805 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $62,803,000 temporary loans or funds obtained by States and 
municipalities from agencies of the Federa Government. r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 


these eliminations may be found. 
Page Name Rate Maturity Amount Price Basis 
1175 New Mexico (State of) (Jan.).... -.  ---...-. 2,000,000 


1344 St. Anthony, Idaho (Dec. 1934)... -.  -.-.---- 7124,000 
Bee es Wie CS EPO Recceecs cc | ccwscues PAE. «aesce pei e.S 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basts 
1003 Adamstown, Pa..............-. 4 1936-1941 6,000 102.26 3.30 
ee , GD boos s scceeseneac® 1938-1947 132,400 100.28 4.94 
rn I ag at dave pet ci 6 1938-1947 95,193 100.09 5.98 
1004 Anne Arundel Co., Md_-_.-..--.- 5 1935-1949 18,000 100 5.00 
1004 Clackamus Co. 8S. D. No. 2, Ore. 

(December 1934) ............. 4 1936-1948 40,000 100 4.00 
1005 Conshohocken, Pa............-.- 234 1936-1945 54,000 100.10 2.73 
1005 Davenport, Iowa...............5 1-9 yrs. Se” waesou uae 
1521 Lykens School District, Pa... -- 4 1940-1965 16,900 100 4.00 
1007 Marion School Twp., Ind...--- 444-5 1941-1942 5,000 100 nama 
1008 Millcreek Twp., Pa...........-. 4 1936-1945 70,000 102.81 3.70 
Ug eee ae 4% 1935-1938 16,000 100.63 4.24 
1342 New Mexico (State of)......._-- 3.60 1937-1953 r2,080,000 100 3.60 
1175 Scott County, Iowa............. 3% 1937-1944 Ce ae ee 
1345 Stratford, Wis. (Nov. 1934)__.-- 5 1937-1951 15,000 


All of the above sales (except as indicated) are for January. 
These additional issues will make the total sales (not in- 
cluding temporary or RFC loans) for that month $97,- 
130,419. 

CANADIAN MUNICIPAL FINANCING 





Page Name Rate Maturity Amount Price Basts 

1012 Canada (Dominion of) .---.....2. 055 May 1°35 *18,300,000 -_____ aaa 

1526 New Brunswick (Prov. of)....._- 3% 5 yrs. 7800,000 102.57 2.94 

1526 Three Rivers, Que............-. 414 1935-1950 1,244,700 97.55 4.89 
Total of Canadian bonds sold during February.____. $2,094,700 


* Temporary loan: not included in total sales for month. 








PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. ecent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
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on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received. 


The following announcements are the latest made public 
by the PWA: 


Release No. 1271 


The changing of eight allotments from loans and grants to nts only 
was announced to-day by Public Works Administrator Harold L. Ickes. 
The changes were requested ty Bete aye sae of allotments who have notified 
PWA that they have sold their bonds privately and will not need PWA loans. 

The following allotments were changed : 


y: 
Hays, Kan.—Docket 1131: Loan and grant of $65,000 for a sewage 
dis 1 plant changed to a grant of $24.000. 

iby, Kan.— Docket 2953: Loan and grant of $222,000 for a high school 
sg fa myn jE > wor of S61. ‘ 

endall, Wis.— et n and grant of $10,500 for a sewage 
disposal plant changed to a t of $4,000. 

ecorah, Iowa—Docket 5050: Loan and grant of $125,100 for school 
construction changed to a grant of $44,000. 

Orofina, Ida.—Docket 6128: Loan and grant of $52,000 allotted to 
Schoo! District No. 22 of Clearwater County for a new school building 
changed to a grant of $15,000. 

State of New Jersey—Docket 6753: Loan and grant of $17,000 for im- 
Proving the water system at the North Jersey Training School changed 
to a grant of $5,000. 

Tower Hill, I1l1—Docket 6917: Loan and grant of $78,000 for a new 
school building changed to a grant of $18,000. The allotment was made to 
Community High School District No. 185. 

London Mills, [11.—Docket 8509: Loan and grant of $50,000 allotted to 
the London Mills Community High School District for repairing and re- 
modelling a school building changed to a grant of $14,300. 


Release No. 1273 


Increases in nine and reductions in eight previously awarded non-Federal 
loan and grant allotments for local public works projects were announced 
to-day by Public Works Administrator Harold L. Ickes. The nine increases 
total $92.743 and the eight reductions total $89,300 

The following allotments have been increased: 

Winooski, Vt.—Docket 1006: Loan and grant of $42.857 for sewer con- 
struction and street improvements increased to $44.600 because the com- 
pleted project has cost more than was estimated at the time the allotment 


Ackley, Iowa—Docket 2229: Loan and grant of $17,000 for a sewage 


treatment plant increased to $22,000 because of changes in desi and 
— < ids showing that the project will cost more than or lly 
estimated. 


Kennett, Mo.—Docket 2427: Loan and grant of $150,000 for an electric 
power plant increased to $160,000 because bids received show that the 
Plant and distribution system will cost more than originally estimated. 

Oliver Springs, Tenn.—Docket 3584: Loan and grant of $35,000 for a 
new water system increased to $36,000 because bids received show that 
the project will cost more than originally estimated. 

Monticello. N. Y.—Docket 4963: Loan and grant of $337,000 for a new 
high schoo! building increased to $402,000 because of changes in plans which 
increase the cost of the building. The plans on which the o, iginal allotment 
was made called for a 14-classroom building with auditorium and gym- 
nasium. The revised plans call for 17 class rooms with auditorium and 
gymnasium. 

Elizabethtown, N. C.—Docket No. 5048: Loan and grant of $48,000 for 
a new water system increased to $49,500 because of incre costs. 

Hornersville, Mo.—Docket 5107: Loan and grant of $30,000 for a new 
water system increased to $30,500 because the completed project cost more 
than originally estimated. 

Whittenburg, Tex.—Docket 6018: Loan and grant of $71,000 allotted to 
Phillips Independent School District of Hutchinson County for a high 
schoo! building increased to $73,700 because of increased costs. 

Roaring Springs, Tex.—Docket 8369: Loan and grant of $46,700 for a 
high school building increased to $52,000 because of increased costs 

Allotments for the following projects have been reduced: 

Talladega, Ala.—Docket 3920: Loan and nt of $28,000 for sewers 
and a sewage disposal plant reduced to $22, because the disposal p!ant 
has been eliminated from the project. 

Bozeman, Mont.—Docket 4827: Loan and grant of $300,000 allotted to 
Gallatin County for a new courthouse in Bozeman reduced to $257 
because plans have been revised to reduce the cost of the project. 
® Lexington, N. C.—Docket 4900: Loan and grant of $137 .000 for develop- 
5 oF new source of water supply reduced to $134,000, the maximum amount 
PWA can advance on this project. The city has authorized issuance of 
$100,000 worth of bonds and the maximum grant allowable to cover 30% 
of the cost of labor and materials will not exceed $34,000. according to 
engineering estimates. The city will supply the remaining $3,000 from 
other sources. 

Elmhurst, "l.—Docket 6896: Loan and grant of $66,000 for improving 
the water system reduced to $64,000 because plans have been revised to 
reduce the cost of the project. 

Madison Heights, Va.—Docket 7125: Loan and grant of $99,000 for a 
water system reduced to $88.500, the maximum amount PWA can advance 
for this project. The Madison Heights Sanitary District is able to issue 
only $62,500 worth of bonds to secure the PWA loan, and the maximum 
grant allowable will not exceed $26,000, according to engineering estimit's 
of the cost of labor and materials. The district will rena A from other 
sources the balance of the money that PWA is unable to furnish. 

Roanoke, Tex.—Docket 7351: Loan and grant of $24,000 for a new water 
system reduced to $21,000 because plans have been revised to reduce the 
cost of the project 

Waterford, Conn.—Docket 7988: Grant of $45,200 for poving approxi- 
mately four miles of road and a bridge across the Niantic River reduced to 
$15,000 because the town has modified its plans and now proposes to pave 
approximately 144 miles of the Niantic River Road, eliminating the bridge. 

Cordova, Ala.—Docket 8131: Loan and grant of $45,000 allotted to 
Walker County for improving four miles of road extending from the town of 
Cordova to the Bankhead Highway reduced to $44,400, the maximum 
amount PWA will be able to advance on this project. The oonany has 
authorized a bond issue of $31,500 to secure the loan, and the maximum 
grant allowable will not exceed $12,900, according to engineering estimtates 
of the cost of labor and materials) The county will furnish $600 from other 
sources. at aed ad a 


. 
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"= Colorado—2% Sales Tar Goes Into Effect—On March 1 a 
new State sales tax, a 2% charge on every purchase of 
tangible personal property, which is expected to increase 
the State revenue from $4,000,000 to $6,000,000 annually, 
went into effect, according to the Denver ‘‘Rocky Mountain 
News”’ of the lst instant. Under the main provisions of the 
new law every person making a sale of 10 cents or more will 
be required to collect the new tax and make a report to the 
State Treasurer, it is said. 


Connecticut—Child Labor Ban Approved—The Costello 
bill, prohibiting employment of minors under 16 years in 
industry and under 18 years in hazardous work, became a 
law on March 5 by vote of the House, according to press 
dispatches. It is said that the bill was passed by the Senate 
the previous week. 


lowa—Tezt of Primary Road Bond Refunding Act—In con- 
nection with news reports from Osceola, Ia., that a suit 
had been filed by a local taxpayer to test the constitutionalit 
of the recently enacted primary road bond refunding bill, 
empowering counties which have reached or are nearing 
their bonded debt limits to refund primary road bonds this 
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year, we give herewith the official text of Senate File No. 65, 
the above mentioned enabling Act: 


An Act to authorize tne issuance and sale of primary road refunding bonds 
in counties whose indebtedness may be in excess of the legal limitations 
to require that funds received , 3 the county treasurer from the sale of 
such refunding bonds shall be posited in a special trust account, to 
provide that such funds shall be computed as an off-set against the in- 
debdtedness of said county, to provide that the issuance of such bonds shall 
not be regarded as incurring an indebtedness, to require that any other 
funds received by the county treasurer for the payment of primary road 
bonded indebtedness or interest threon shall be deposited in such special 
trust account and to prohibit the use of any of such for any purpose other 
than the payment of primary road bonded indebtedness of said county and 
interest thereon. 

Be It Enacted by the General Assembly of the State of Iowa: 

Section 1. Any county which has primary road bonded indebtedness 
outstanding is hereby authorized to issue and sell primary road refunding 
bonds, notwithstanding that at the time of such issuance and sale the 
indebtedness of such county may bein excess of its legal limitations. The 

roceess of such primary road refunding bonds, together with all other 
unds from time to time coming into the possession or control of a county 
treasurer for the purpose of pevine interest on or principal of primary road 
bonded indebtedness shall by such county treasurer converted into 
separate account, and any of same as may be deposited in an otherwise 
qualified county depository shall, when so deposited, be designated and 
held by such depository without interest as as trust fund deposit. 
When funds in any such separate account and (or) special trust fund 
deposit shall be held for the retirement of certain designated bonds, then 
such funds shall be regarded as sinking funds and shall be computed as 
an off-set against the indebtedness of said county represented by such 
particularly designated bonds. 

The issuance of primary road refunding bonds, by any county and the 
conversion of the proceeds thereof into a separate account and (or) special 
trust fund deposit shall not be regarded as the incurring of indebtedness 
by such county within the meaning of any constitutional or statutory 
limitation. No withdrawal shall be made from said separate account or 
said special trust fund deposit except in D gig for iaterest on or principal 
or eae road bonds or bonds issued to refund primary road bonds of 


such county. 
Sec. 2. All laws in conflict herewith are to the extent of such conflict 


hereby repealed. 

Sec. 3. This Act, being deemed of immediate importance, shall be in 
force and effect after its passage and publication in The Keosauqua Re- 
J eras og @ newspaper published at Keosauqua, Iowa, and in the Cedar 

apids Gazette, a@ newspaper published at Cedar Rapids, Iowa. 


 B, 
Michigan— Mortgage Moratorium Bill Approved by Legisla- 
ture—Lansing advices of Feb. 24 stated that a two-year 
extension on mortgage foreclosures, land contracts and deeds 
of trust had been approved by the Legislature and for- 
warded to the Governor for signature. A newspaper report 
had the following account of the new measures: 


Final enactment’of bills extending for another two years the moratoria on 
mortgage foreclosures, land (contracts, and deeds of trust has placed 
in the hands.of Gov. Frank D. Fitzgerald as a result of final passage of 
two house jbills. The {Senate su tuted two measures, first reduci 
the extension jto ‘one jyear, but eventually pleas in behalf of hard-preseet 
property-owners prevailed and *the ‘Senate reinstated the two-year ex- 
tension. The House,twhich had already passed the bills in their vo 
form, immediately approved the amendments. The measures are of un- 
usual interest to life companies which hold a considerable volume of mort- 
gages throughout the|State. Under the moratoria courts fix rentals and the 
amount of maintenance and insurance to be paid by the defaulting property- 
owner during the period when he is attempting to redeem his property. 


Michigan—Supreme Court Upholds Graduated Chain Store 
Tazx—A United Press dispatch from Lansing on March 6 
commented as follows on a ruling of the Supreme Court 
regarding the validity of a 1933 chain store tax law imposing 
a privilege fee on large concerns: 


The State Supreme Court to-day upheld the constitutionality of the 
State's graduated tax upon chain stores The Act, passed in 1934, imposes a 


privilege fee with rates increasing steeply upon companies operating large 
oumbers of stores. 


The apps was by the C. F. Smith Co. against former Secretary of State 
Frank D. Fitzgerald and former mad a, alg Patrick H. O'Brien, 
Kroger Grocery & Baking Co., Standard Oil Co., Michigan United Cigar 
Stores, and the Crane Co. intervened. 

The appeal was on a claim that the graduated tax conflicts with the State 
constitutional provision that all taxes must be uniform upon the clagses 
which they affect, but the Court held that the rule of uniformity is not 
applicable to specific taxes. 


Nebraska—(Governor Approves One-Cent Gas Tar Inc1 ease— 
Governor Cochran’s emergency relief program for the State 
was enacted into law on Feb. 26, according to Lincoln ad- 
vices. Action to raise $4,000,000 by the State for relief 
during the next two years was completed when the Governor 
signed the bill increasing the State gasoline tax one cent a 
gallon. The new law became effective on March 1. 

Earlier, Governor Cochran signed his bill to appropriate 
$4,000,000 and to set up a State Assistance Committee to 
administer the fund. In addition to the increase in the 
gasoline tax, which is expected to raise $3,000,000 between 
March 1 1935 and June 30 1936, the State also will use 
approximately $1,000,000 in beer and liquor taxes for relief. 


New Sources of Municipal Revenue Discussed—We 
have just received a booklet entitled ‘“‘New Sources of 
Municipal Revenue,’’ which was written by A. M. Hillhouse, 
Director of Research, Municipal Finance Officers’ Asso- 
ciation of the United States and Canada. The conclusions 
arrived at and expressed in this study are his own and the 
materia] is stated to be presented primarily for the benefit 
of State and local officials concerned with problems of local 
finance. It is set out in the foreword that this study is in- 


tended to be suggestive rather than exhaustive. 

The author strongly recommends the extension of cen- 
trally collected, locally shared taxes as the major solution of 
the local government revenue problem. 
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New York City—Cash Balance as of Jan. 31 Put at 361,- 
989,038—New York City had a cash balance of $61,989,038 
for budget and other current expenditures on Jan. 31, ac- 
cording to a January financial statement made public on 
March 6 by Comptroller Frank J. Taylor. The city spent 
$63,262,327 for such purposes during the month, it is stated. 
The following statement accompanied the said financial 
report: 

Comptroller Frank J. Taylor announced to-day that in Thursday's 
“City Record" he would publish summaries of the financial operations of 
the city for the month of January. He explained that the delay in the publi- 
cation was due to changes creating a simplified form of these summaries, 
aimed to exhibit the transactions in as clear a method as possible and in 
conformity with Charter requirements. The Comptroller purposes to present 
these records of the Department of Finance monthly within two weeks 
after the expiriraton of the perod dealt with, in a form that will be readily 
understood by the average person. 

One of the summaries of particular interest relates to the sum of the 
taxes collected and remaining uncollected, and the revenue bills issued 
and redeemed, together with the amount of these outstanding Jan. 31. It 
reveals that in January the Comptroller paid off $24,596,000 of the revenue 
notes issued against the first half of the taxes for 1934 and also accumulated 
during the month $21,514,071 which will be used to retire revenue bills 
and notes to which these arrears of taxes were pledged. os ? 

The revenue bills outstanding on Jan. 31 aggregated $173,363 ,500, which 
included $25,000,000 borrowed in anticipation of the taxes payable in April. 
Eliminating the $25,000,000 chargeable to the 1935 taxes and applying to the 
revenue notes and bills the cash balance in the pledged funds, the sum of 
arrears is $126,849,429, while the outstanding taxes for 1934 and prior 
years amount to $195,733 ,955. ; ; ; 

A detailed schedule of income and outgo discloses that the city spent in 
January $63,262,327 for budget and other current expenditures, and had a 
cash balance therefor on Jan. 31 of $61,989,038. The total revenue receipts, 
exclusive of the collection of taxes pledged for the redemption of bills and 
notes, were $72,086,098. Included in this sum was $32,000,000 of school 
moneys from the State, $12,000,000 for water rates, and $16,940,000 in 
reimbursements from the State of New York for advances to the relief 
funds made by the city. In addition the receipts included $25,000,000 bor- 
rowed on revenue bills, this loan being required to meet the February 
payrolls and the bond interest. : vada , , 

Other tables show the cash operations of the Sinking Funds during the 
month; the liabilities under contracts in process of performance and for 
lands acquired for public use. There is also a compilation of the long-term 
indebtedness and temporary debt at the beginning and at the close of 
January, with the borrowings and redemptions during the month, 

City’s Debt in 1933 Was $2,308,116,020—Ac cording to a 
summary of the financial statistics of the city corporation 
for the fiscal year ended on Dec. 31 1933, made public on 
March 3 by the Bureau of Census, New York had a total 
funded or fixed debt of $2,308,116,020 outstanding. Of that 
amount $1,172,137,551 was for public service enterprises 
and investments. ; 

The figures, which included transactions of the Triborough 
Bridge Authority, were based on an estimated population 
of 7,154,300. It was shown by the summary that the net 
indebtedness—the funded or fixed debt, less sinking fund 
assets, was $1,835,555,919, or $256 per capita. The per 
capita net debt in 1932 was $247 and in 1917 it was $186, 
the figures disclosed. It was explained that the reported 
indebtedness included rapid transit obligations, partly offset 
by the value of the investment. 


Five-Cent Fare Retention Bill Forwarded to Legislature—The 
New York City administration on March 7 sent to Albany a 
bill designed to wipe out the threat of an increased fare on 
the city’s independent subway system and to enable the Board 
of Estimate, if it so desires, to make up operating deficits 
from budget appropriation. Under the present law, requir- 
ing the subway to be self-supporting, the fare would have 
to be raised in 1936, it is said. 

The bill, introduced at the request of the La Guardia ad- 
ministration by Senator Thomas F’. Burchill, provides that a 
city-operated subway may never charge more than city- 
owned line leased to a private operator, such as the I. R. T. 
and the B.-M.T. As the fare on the privately operated lines 
is fixed by the dual contracts, the city would be under no 
obligation, if the Burchill bill were enacted, to charge more 
than a five-cent fare on the Independent line, as long as 
either of the two other systems was privately operated. 

Municipal Income Tar Measure Signed—After holding a 
perfunctory hearing on March 7, Mayor La Guardia signed 
the amended local law providing for the imposition of a 
municipal income tax. The amendment moves ahead the 
date for filing returns from March 15 to June 1. 

The Mayor also signed a bill authorizing the issuance of 
$25,000,000 in temporary certificates of indebtedness to 
meet the costs of unemployment relief until payment of the 
first instalment of the various relief taxes iscompleted. The 
certificates are to bear 114% interest, according to report. 


North Carolina—Report of the Local Government Com- 
mission—We have just received a copy of the report of the 
Local Government Commission for the year 1934, sub- 
mitted to Governor J. C. B. Ehringhaus on Dec. 20 1934. 
From this report we quote in part as follows on that section 
devoted to the progress which has been made in clearing up 
defaults among the subdivisions of the State: 

The Default Situation 

Substantial progress is being made toward elimination of defaults among 
local governmental units. An examination of the Commission's records as 
of Nov. 30 1933, disclosed that 61 of the 100 counties and 146 of the 260 
cities and town having outstanding bonded debt were in default in the pay- 
ment of principal or interest or both. One year later, Nov. 30 1934, it 
was disclosed that eight counties and two municipalities had paid their 
defaulted obligations, four counties and eight muncipalities had eliminated 
their defaults by means of refinancing operations approved by the Com- 
mission, eight counties and 13 municipalities are now conducting refinancing 
operations which are expected to eliminate their defaults within a relatively 
short time, two counties and one municipality were added to the default list 
but promptly eliminated their defaults by refinancing. Plans for refinancing 
in 11 municipalities are bei formulated. There is sufficient cause to 
anticipate that many more units recorded as being in default will soon pay 


out. The amounts of their defaults have been reduced and are now com- 
pereivey negligible. Therefore, their condition is no longer regarded as 
serious. 


In the discussion of the default situation it should not be overlooked that 
many local units had become accustomed to financing their operations with 
money semperesiy Serrowes in anticipation of the collections of taxes and 
other revenues. hile recovering from the effects of the depression many 
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of these units are not only curing their default condition, but are finding 
themselves, as a result of rigid economy, able to carry on with their opera- 
tions on a cash basis and without the necessity of the extensive borrowing as 
was practiced in the past. In view of the most favorable market for tax 
anticipation notes at the present, there is perhaps less interest in borrowing 
money for temporary purposes manifested among local units whose notes 
would be readily marketable than has been the case within the past 20 
years. This is a decidedly healthy trend in local government finances. 

As of Aug. 1 1934, a Refinancing Division of the Local Government Com- 
mission was created with the approval of the Director of the Budget and the 
Personnel Director. The purpose of this division is to provide more direct 
assistance for defaulting units in the preparation of workable refinancing 
plans where such plans are obviously necessary for the elimination or the 
prevention of a defaulting condition. The Division is also especially in- 
tended to help the smaller units that are least able to help themselves. The 
service of the Division is rapidly becoming invaluable. Already the refi- 
nancing under its plans for two units are nearing consummation and defaults 
have been practically eliminated. It is now working in co-operation with 
24 units, plans for many of which are practically completed and ready to be 
submitted to bondholders. The Division is gradually increasing its service 
as more units are appealing to the Commission for aid. 

Notwithstanding the progress now being made, the Commission is of the 
opinion that the default situation with many local units presents one of the 
foremost governmental problems to be solved in this State. Although 
difficult in many of its aspects, the problem is by no means beyond possibility 
of solution, for the Commission is convinced that there is no county, mu- 
nicipality or district in the State which has defaulted in the payment of the 
principal of and (or) theinterest on its obligations, for which some plan of 
refinancing, readjustment or settlement of debt cannot be effected, regard- 
less of the circumstances that may have contributed to such default. Yet 
time and the perseverance are required before this can be accomplished. 

Unquestionably the depression has taken its toll among local govern- 
— units. It has been the direct cause of more defaults than any other 

actor. 


Ohio—Financial Condition Reported Improved—Decreased 
Debt and Increased Taz Collections Cited—Speaking before 
the Municipal Bond Club of New York on Feb. 28, it was 
stated by Robert O. Shepard, of Field, Richards & Shepard, 
a Cincinnati investment house, that a marked improvement 
in the financial status of the political subdivisions of Ohio 
during the past year or so is shown in tax collections and debt 
figures. We quote in part as follows from a brief account of 
Mr. Shepard’s talk, as it appeared in the ‘‘Wall Street 
Journal’ of March 1: 


Gross debt of all the State’s political subdivisions, minus only the State 
debt of $750,000 and certain park, _— library, conservancy and sanitary 
districts, declined 11% or about $17 per capita from the peak in January 
1931, to January 1934, the speaker asserted. The total gross debt, Mr. 
Shepard estimated at $864,572,359 as of January 1934, against $976,901,- 
771 in 1931 and $879,143,684 in 1926. 

“‘Pay Your Taxes’’ campaigns, operations of the Home Owners’ Loan 
Corporation, better business conditions and cessation of banking difficulties 
were credited in part for the improvement in tax collections. For 109 cities 
the speaker reported 95% of 1934 taxes have been collected and for 87 
ow 94.8% compared with 79.3% for 110 cities and 83% for 88 counties 
n 3. 

The speaker discussed Ohio’s tax limitation law and its relation to the 
bonded debt. He pointed out that on estimates by the State Tax Commis- 
sion and others the 3% sales tax will just about replace the millage lost by 
reduction in the tax limit to 10 mills from 15, and any municipality unable 
to operate under the higher figure would, therefore, be in practically the same 
position after receiving its share of the sales tax wg 2 Schools, however, 
the speaker said, are distinctly benefited by the sales levy since they receive 
60% of the balance after something like $20,000,000 is deducted for specific 
pur 2s. The sales levy, it is estimated, will amount to from $60,000,000 
to $100,000,000. 

Mr. Shepard reviewed other revenue taxation and expressed the opinion 
that as a result of the new income sources real estate, which had previously 
been overburdened by taxation, is considerably relieved, enhancing the 
prospects of collections: and a greater number of residents are made con- 
scious of their contributions to government upkeep and will be reluctant 
to increase debt. 


Public Works Administration—Federal District Court 
Decision Dismisses Injunction Against Power Plant Con- 
struction—In accordance with the decision given on Feb. 25 
by a United States Circuit Judge at St. Louis, in which he 
upheld the right of the City of Kennett, Mo. to construct 
its own power plant—V. 140, p. 1515, it was stated on March 
1 by a Federal District Court Judge that he would uphold 
the action of the City of Trenton, Mo., in using PWA 
funds for similar construction purposes, which, in effect, holds 
constitutional the PWA section of the National Recovery Act. 
An Associated Press dispatch from Kansas City on March 
1 had the following to say on this opinion: 


Upholding fully the constitutionality of the PWA section of the National 
Recovery Act, Judge Merrill E. Otis, of the United States District Court 
notified the City of Trenton, Mo., to-day that he would throw out of 
court a suit for injunction against its using PWA funds for construction of 
a power plant. 

Judge Otis’s opinion was contained in a memorandum opinion—one in 
which the Court states its views and indicates to litigants the action nec- 
essary to conform. He told attorneys for Trenton that if they would enter 
a motion to throw the suit out of court he would sustain it. 

Trenton, with a PWA grant of $65,100, sought to issue bonds for $250,- 
000 to obtain a loan from the Government. The Missouri Public Service 
Co., owner of an electric light plant at Trenton, resisted on the ground that 
the PWA was unconstitutional. 

The memorandum opinion stated three conclusions of law: 

‘1. The proposed purchase by the United States of the bonds of the 
City of Trenton and the proposed grant to that city are within the power 
conferred on administrative officials by Title 2 (PWA) of the National 
Industrial Recovery Act. 

“2. Title 2 of the National Industrial Recovery Act is constitutional as 
against any of the attacks made upon it in this case. 

“3. Whether or not Title 2 is constitutional, the plaintiff has no standing 
in this case to question its constitutionality.”’ 


South Dakota—Morigage Moratorium Bill Signed—A 
United Press dispatch from Pierre on March 4 stated that 
Governor Tom Berry had signed on that date a bill establish- 
ing a two-year mortgage moratorium in the State. It is 
said that the bill carried an emergency clause. 


United States—IJmprovement Shown in 1934 Taz Col- 
lections—The results of a nation-wide survey of tax collections 
covering reports from 106 cities throughout the United States, 
which was completed recently by Frank H. Morse of Lehman 
Brothers, New York, show that there has been a definite 
improvement in tax collections in 1934 over 1933. 


Questionnaires were sent to the finance offices of the principal cities in 
each section of the country and 106 replies were received from city officials 
throughout the country. Of the 106 cities which reported 82, or 77.3%, 
showed an improvement in 1934 collections over those of 1933, as against 
24 cities, or 22.7%, which reported a decrease in 1934 collections. ~ 

Among the factors cited by city officials in explanation of the improve- 
ment were operations of the Home Owners Loan Corporation, business 


improvement, stricter enforcement of collections, instalment collections 
of taxes, rate reduction, &c. 

**No section of the country failed to show an improvement in 1934 collec- 
“The Mountain and Pacific Coast cities 


tions over 1933,” it is declared. 











Volume 140 


showed the greatest number reporting an improvement—14 cites, as against 
one city, which reported a decrease. Of the Middle Atlantic States’ New 
York stood out with 12 municipalities reporting improvement in 1934 and 
no cities reporting a decrease. In particular, a definite improvement was 
marked in New York City, Mt. Vernon, Niagara Falls, Schnectady, 
Utica, Yonkers and Rochester. 

New Jersey municipalities also showed a definite reversal—6 cities re- 
Porting improved collections in 1934, as against 1 city reporting no im- 
ae. Of the New Jersey municipalities reporting favorably, Trenton, 

ast Orange, Passaic and Union City showed the greatest improvement 
over 1933 collections. 
*‘The cities in those States lying along the South Atlantic seaboard in 


9 cases reported an increase in 1934 collections. Only 1 city reported a 
decline in 1934, compared with 1933.” 
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BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit county. Ohio—STATE BONDHOLDERS ASKED 
TO FORM COMMITTEE—The City Council on Feb. 27 asked holders of 
city bonds living in Ohio to form a committee for the purpose of oo 
a long-term refunding program at lower interest rates. Members of Council 


favor refinancing of all of the approximately $38,000,000 bonds outstanding 
at 3% interest. 


ALBANY, Albany County, N. Y.—SENATE APPROVES REFUND- 
ING BILL—The State Senate has passed and sent to the Governor the 
Hayes bill providing for the refunding of certain bonds, up to $1,000,000 in 
amount, maturing during 1935—V. 140, p. 1003. 


ALBANY REGIONAL MARKET AUTHORITY (P. O. 
Albany County, N. Y.—CREATION OF THIS 
bill introduced in the State Assembly and referred to the Ways and Means 
Committee provides for creation of the above unit, to embrace Albany, 
Rensselaer, Columbia, Schoharie and Greene counties, with authority to 
issue bonds for the purposes outlined in the measure and appropriating 
$5,000 to cover initial activities of the supervising Commission. 


ALEXANDER COUNTY (P. O. Taylorsville), N. C.—BONDS 
AUTHORIZED—It is said that the Local Government Commission 
approved recently the issuance of $40,000 in refunding bonds. 


ANDOVER, Essex County, Mass.—LOAN OFFERING—Sealed bids 
will be received until 11:30 a. m. on March 12 for the purchase at discount 
basis of a $150,000 revenue anticipation loan, due Nov. 5 1935. 


ANSONIA, New Haven County, Conn.—HOUSE PASSES BOND 
BILL—tThe bill empowering the municipality to issue $250,000 high 
moot construction bonds—V. 140, p. 1337—was passed by the House on 

eb. 28. 


APACHE, Caddo County, Okla.—BONDS VOTED—At a recent 
election the voters are said to have approved the issuance of $10,000 in 
water extension and $3,500 fire department and truck bonds, by a margin 
of about 4 to 1. 


ARDEN ELEMENTARY SCHOOL DISTRICT (P. O. Sacramento) 

acramento County, Calif—P WA PROJECT DROPPED—In connection 
with the allotment of $22,300 to this district for schoo] construction, 
approved recently by the Public Works Administration—V. 140, p. 1335— 
it is stated by the County Treasurer that the project has been dropped for 
the present. 


ARKANSAS, State of (P. O. Little Rock)—$12,500,000 REFUNDING 
BONDS ISSUED—It is stated that the February operations of the State 
Refunding Board to Feb. 23 resulted in the issuance of $12,500,000 of 
refunding bonds in exchange for the several classes of highway obliga- 
tions being refinanced under the terms of Act 2 of 1934. At the close 
of business on Feb. 23 the Board is said to have had $18,000,000 of high- 
way bonds in its vaults and $19,000,000 held by dealers to be deposited 
when the total on hand has been reduced. 


ASBURY PARK, Monmouth County, N. J.—PLACED IN CON- 
TROL OF STATE BOARD—An order placing the fiscal affairs of the city 
in the hands of the State Municipal Finance Commission was signed on 
March 7 by Supreme Court Justice A. Perskie on application of counsel 
for Adams & Mueller, investment bankers of Newark, holders of city bonds 
on which default has occurred. The action is reported to have been taken 
in order to forestall mandamus proceedings by another group to compel 
the city to make provision in its budget to satisfy a judgment of over 
$1,300,000. In postponing consideration of the application for the control 
order last week, Judge Perskie stated, however, that he would sign the 
petition in the event that an effort was made by holders of the judgment 
to force payment—V. 140, p. 1516. It is believed that the control order 
will serve as a stay in the mandamus proceedings, inasmuch as a munici- 
pality under State supervision can increase its budget no more than 10% 
over that of the previous year. 


ASHLAND, Franklin County, Ga.—BOND ELECTION—It is 
reported that an election will be held on March 15 to vote on the issuance of 
$75,000 in water works bonds. 


ATLANTIC CITY, Atlantic County. N. J.—ARRAI (GES FOR AD- 
JUSTMENT OF DEBT TO COUNTY—The Atlantic City ‘‘Press’’ of 
Feb. 27 summarized the terms of an agreement reached between the city 
and the county and approved by the Atlantic City Bondholders’ Protective 

Yommittee: 
corthe city agrees to pay $136,000 on delinquent taxes, plus $704,000 on 
current taxes, payments to be made June 15 and Dec. 15. Mr. Off declared 
that the agreement provides that only $240,000 of this amount be paid in 
actual cash and any State moneys received by the city, such as second- 
class railroad taxes, be credited by the county against this cash requirement. 

“The county will issue $250,000 of baby bonds to be used in payment 
of delinquent taxes to municipalities delinquent to the county. These 
will be accepted on the same terms which the city accepts its own tax 
revenue bonds for taxes. Any accepted by Atlantic City shall be credited 
as part of the $136,000 which the city has agreed to pay the county on 
account of tax delinquencies. oem 

“The city agrees that where any county school scrip is accepted for 
city taxes it shall be used for the purpose of retiring the city’s non- 
negotiable scrip deposited with the county treasurer as security for the 
county school scrip. 

“The city agreed not to give the county any more non-ne otiable scrip. 
‘If we fulfil the agreement with the county, said Mr. Ot , ‘the county 
has to waive any interest charges up to Dec. 31 1934, a very con- 
siderable item.’ ’’ 


Albany), 
UNIT PLANNED—A 


Financial Chronicle 
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come Baker County, Ore.—BOND OFFERING—Sealed bids will 
be received until 2 Pp. m. on March 15, by Mabel Nelson, City Clerk, for 
the purchase of a $13,676.53 issue of water improvement bonds. Interest 
rate is not to exceed 6% ,payableM.& 8S. Denom. $1,000, one for $676.53. 
Due on March 15 as follows: $1,000, 1936 to 1948, and $676.53 in 1949. 
Dated March 15 1935. Principal and interest payable at the office of the 
City Clerk. Final approving opinion of a recognized bond attorney will 
be furnished the purchaser. A certified check for 5% of the amount bid, 
payable to the City Clerk, is required. 


BALTIMORE, Fairfield County, Ghio—BONDS NOT SOLD—The 


$44 000 4% water works jmprovement bonds authorized last December— 
V. 139, p. 3997—remain unsold. 


BALTIMORE, Md.—BONDS SOLD IN 1934—The only long-term 
financing negotiated by the city last year consisted of the sale of the following 
4% bonds, on March 22, to the Board of Trustees of the Employees’ Retire- 
ment System, at a price of par: 
$798,000 public building bonds. Due Oct. 1 from 1948 to 1954, incl. 

570,000 school building bonds. Due Oct. 1 in 1963 and 1964. 
285,000 sewer bonds. Due Oct. 1 1967. 
Bonds retired by the city in 1934 totaled $4,110,000. 

BAYONNE, Hudson County, N. J.—SUED FOR PAYMENT OF 
BONDS—In a suit filed against the City Commussioners in the State 
Supreme Court, seeking payment on $19,000 school bonds which she alleges 
became due in December 1933, Jessie A. Rae of Newark maintains that on 
two occasions her demand on the City Treasurer for settlement of the debt 
were unavailing. The bonds were payable at the Mechanics Trust.Co., 
which closed on Jan. 2 1934, it is said. 


BAY WOOD-ARAGON SCHOOL DISTRICT (P. O. San Mateo) San 
Mateo County, Calif.—BONDS DEFEATED—At an élection held on 


Feb. 26 the voters are said to have rejected the proposed issuance of $25,000 
in site purchase and school building bonds. 


BEE COUNTY ROAD DISTRICT NO. 1 P. O. Beeville), Tex.— 
BOND OFFERING—It is reported that sealed bids will be received until 
March 11, by R. J. Beasley, County Judge, for the purcbase of an issue 
of $100,000 5% semi-annual road bonds. 


"BELLEVILLE, St. Clair County, Ill.—PWA AID SOUGHT—The 
City Council has authorized that application be made to the Public Works 


Administration for a loan and grant of $400,000 for construction of a 
sewage disposal plant.“ 


BELLEVILLE SCHOOL DISTRICT, Richland County, Ohio— 
BOND ELECTION—April 2 has been fixed as the date on which the voters 


will be asked to pass judgment on a proposal calling for issuance of $28,000 
school bonds.—V. 140, p. 1516. Bei t . 


BELOIT, Rock County, Wis.—BOND SALE—The $79,000 coupon or 
registered refunding bonds offered for sale on Feb. 28—V. 140, p 1516— 
were purchased by T. E. Joiner & Co., Inc.. of Chicago, as 3 %s, paying a 

remium of $197.50, equal to 100.25. The bonds are divided as follows: 

24,000 dated May 15 1935, due on June 1 1946. 

30,000 sey A 1935, due $25,000 on June 1 1947 and $5,000 on 
une " 

14,000 dated Sept. 15 1935, due on June 1 1948. 

11,000 dated Nov. 1 1935, due on June 1 1948. 

First interest coupons to become due on June 1 1936 and semi-annually 
thereafter. It is stated by the City Clerk that no other bids were received. 

BELLS, Grayson County, Tex.—BONDS VOTED—At an “election 
held on Feb. 23 the voters approved the issuance of $24,000 in 5% school 
building bonds, according to the Town Clerk. It is reported that these 
bonds will probably be taken by the First National Bank of Bells. 


BELMONT, Gaston County, N. C.—NOTES AUTHORIZED—The 
Local Government Commission is said to have approved the issuance of 
$10,000 in bond anticipation notes... bho m& =a | 


BENTON HARBOR, Berrien County, Mich.—PAYMENT OF 
DEFAULTED BONDS—George W. Larkworth, City Treasurer, has made 
public notice that all past due bonds will be paid at par and accrued interest 
to date of payment, upon presentation of the certificates at his office. @ 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—LAST OF $500,000 
BOND ISSUE TO BE RETIRED—Forrest Brown, County Auditor, 
recently declared that the last of the original $500,000 road bonds issued in 
1913, when the county inaugurated its own road building program, will be 
paid in full on March 15, through the redemption of $100,000 in bond 
oa and payment of $2,375 in interest. unds for the purpose have 

2en transferred to the sinking fund,itissaid. in 1929 the county refunded 
payee gd gees of the initial issue and since then has been retiring them on 
a serial basis. 


BINGHAMTON, Broome County, N. Y.—BOND SALE SCHEDULED 
—City is expected to receive sealed bids about April 1 for the purchase 
of $312,000 not to exceed 4% int. bonds, divided as follows: 
$230,000 welfare purposes (1935) bonds. Due $23,000 annually over 

a period of 10 years. 

45,000 work relief projects bonds. Due $5,000 annually for 9 years. 

37,000 sewer construction bonds. $7,400 annually for 5 years. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—Sealed bids will be received until 3 p. m. on March 12, by Anna M. 
Decker, County Treasurer, for the purchase of a $423,000 issue of primary 
road refunding bonds. Bids should be made on the basis of par and accrued 
int. or better for all of the bonds bearing the same int. rate, such rate 
to be a multiple of 14 of 1%. Dated May 1 1935. Due $47,000 from 1936 
to 1944 incl. Open bids will be called for after all sealed bids are received. 
The purchaser must agree to furnish the blank bonds and the county will 
furnish the approving opinion of Chapman & Cutler of Chicago, and all 
bids must be so conditioned. Sealed bids should be submitted on bidding 
blanks, to be obtained from the State Highway Commission, or the above 
County Treasurer. A certified check for 3% of the bonds offered, payable 
to the County Treasurer, is required with bid. 

(This report supplements bed ge menos d offering noticein V. 140, p. 1520 
under the general schedule o Iowa—road refunding.) 

BLUE RIDGE TOWNSHIP (P. O. Mansfield) Piatt County, Ill.— 
BOND SALE—The $64,000 road bonds offered on March 4—V. 140, p. 
1516—were awarded as 3%s to Wheelock & Cummings of Des Moines, at 
par plus a premium of $405, equal to 100.63. Due serially from 1937 to 
1946, inclusive. 


Among the other bidders were the following: 
Bidder 





— Int. Rate Premium 
Harris Trust & Savings Bank..................... 3 4 % $369.00 
Pee PON oo eee ee 4% 176.92 
Pe ORR OS OC ee ee ee ee 3%% 652.68 
eS SO Ss sc evamawinw nr amecan wae 4% 800.50 
ee FO IO cab cds canada becennsawe 4% 320.00 
ee maaan shore ware 4% 1,296.00 
re OE gE SE Se ee 3%% 176.00 
ON ns kc etuansesnavabwencone 4% 635.00 
Ba! ga!) EE ee 3%% 452.00 
ne. CI a SPOOR. pancenecsn enweweadian 34% ' 83.00 
Pamee, Wr & Ob... .cc-22ecenccsocececees 3u% _ 411.00 


BOISE, Ada County, Ida.—BOND ISSUANCE NOT CONTEM- 
PLATED—It is stated by the City Clerk that the city does not intend to 
issue $1,000,000 in bonds for a water works system, as had been recom- 
mended last September by the Mayor’s committee—V. 139, p. 2235. 4 


BOLIVAR, Allegany County, N. Y.—BOND SALE—The $59,000 
coupon or registered water bonds offered on March 4—V. 1p 1516— 
were awarded as 3.30s to Halsey, Stuart & Co., Inc. of New York, ata 

rice of 100.186, a basis of about 3.28%. Dated Feb. 15 1935 and due 
‘eb. 15 as follows: $2,500 from 1937 to 1947, incl. and $3,500 from 1948 
to 1956, inclusive. # 

BOONE, Boone County, lowa—BOND ELECTION—A § special 
election is reported to be scheduled for March 25 to vote on the proposed 
issuance of $850,000 in electric light plant revenue bonds. 


BOZRAHVILLE, New London County, Conn.—BOND SALE— 
Putnam & Co. of Boston purchased on Feb. 21 an issue of $45,000 3% 
coupon highway improvement bonds at a price of 102.54, a basis of about 
2.47%. ated Jan. 2 1935. Denom. $1, - Due $5,000 annually from 
1937 to 1945, incl. Interest payable each Jan. 2 and July 1. ei 





Bentley is;Town Treasurer. 
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BRADFORD WOODS, Allegheny County, Pa.—BOND OFFERING— 
M. M. Kehew, Borough Secretar , Will receive sealed bids until 8 p. m. on 
March 18 for the purchase of $6, 5% coupon street improvement bonds. 
Dated Feb. 1 1935. Denom. $1.000. Due $1,000 on Feb. . in 1939. 1943. 
1947, 1951, 1955 and 1959. Interest payable F. & A. A certified check for 
$500, payable to the order of the Borough Treasurer, must accompany each 
proposal. This issue was approved by the Department of Internal airs 
of Pennsylvania on Feb. 14.—V. 140, p. 1338. 


BRAINTREE, ‘Norfolk County, Mass.—TEMPORARY LOAN— 
The First National Bank of Boston was awarded on March 5 a $100,000 
temporary loan at 0.52% discount basis. Due Nov. 25 1935. Other 
bidders were: National Shawmut Bank, 0.70% Merchants National 
Bank of Boston, 0.75% Faxon, Gade & Co., 0.78%, and Weymouth 
Trust Co., 1.25%. 


BRAZORIA COUNTY ROAD DISTRICT NO. 10 P. O. Angleton), 
Tex.—BONDS VOTED—At the election held on Feb. 9—V. 140, p. 1004— 
on —— are said to have approved the issuance of the $15,000 in road 

nds. 

At an election held at the same time in Road District No. 26 the voters 
approved the issuance of $43,000 in road bonds, according to report. 


# BROOKHAVEN (P. O. Patchogue), Suffolk County, N. Y¥.—BOND 
OFFERING—Andrew D. Havens, Town Clerk, will receive sealed bids 
until 11 a. m. on March 13 for the purchase of $40,000 not to exceed 6% 
int. coupon or registered veterans relief bonds. Dated March 1 1935. 
Denom. $1,000. Due.$4,000 on March 1 from 1936 to 1945 incl. Bidder 
to name a single int. rate for all of the bonds, expressed in a multiple of 
\% or 1-10th of 1%. Prin. and int. (M. & 8.) payable in lawful money 
of the United States at the Town Supervisor's office. Bonds are general 
obligations of the town, payable from unlimited taxes. A certified check 
for $800, payable to the order of the town, must accompany each pro R 
Legal opinion of Clay, Dillon & Vandewater of New York will be furnished 
the successful bidder. 


BUCHANAN COUNTY (P. O. Independence), lowa—MATURITY 
—It is stated by John Corcoran, Jr., County Treasurer, that the $635,000 
primary road refunding bonds scheduled for sale at 10 a. m. on March 
12—V. 140, p. 1520—are due as follows: $50,000, 1936 to 1944; $40,000, 
1945 and 1946; $45,000, 1947 and 1948, and $15,000 in 1949. All other 
details of sale are as outlined under an Iowa item on a subsequent page. 

BOND SALE POSTPONED—I a letter dated March 5 we were informed 
by C. Coykendall, Administration Engineer of the State Highway Com- 
mission, that because of the failure to secure proper publication of the 
sale notice for the above bonds, the offering been postponed until 
March 16, at 10 a.m. 


/ BUFFALO, Erie County, N.¥Y.—REVISED SEWAGE DISPOSAL 
PLAN—The original yplan for the construction of a $15,000,000 sewage 
disposal project—V. 140, p. 1338—has been abandoned and a substitute 
pro advanced. This new a for creation of a local sewer 
authority, which would be authori to sell bonds in financing the cost of 
the project to the Federal Government. Debt service and operating 
expenses of the authority would be met through an annual service charge 
assessed against users of the sewage facilities. 


a eer ent yg oe a pays cae footy OFFERING— 
y is ex to call for soon On an issue o \ bo , procee 
to be Ann gong hes the deficit in ordinary operations. a - 


Pf CAMBRIA COUNTY P. O. Ebensburg), Pa.—STATE ASKED TO 
ASSUME $6,000,000 ROAD AND BRIDGE BONDS—A second resolution 
has been adopted by the County Commissioners requesting the State to 
take over $6,000,000 road and bridge bonds, according to the Ebensburt 
“Herald” of Feb. 21, which further stated: ‘‘Stressing the fact thag 
Cambria County has spent more for road and bridge construction than 
any other county in the State with the exception of Allegheny and Phila- 
delphia Counties, the resolution also urges Governor Earle and the Legisla- 
ture to take action in paying the — gasoline tax of $40,000. Also 
payments of approximately $40,000 of this fund was requested. Payment 
of $412,000 on the principal of the county road and bridge bonds due 
this year and it is believed the county will be able to pay approximately 
$200,000 if gasoline tax is received. Interest charges amount to $290,000 
this year. One-third of the original indebtedness of $9,000,000 for road 
and bridges has already been paid by county taxpayers."’ 

A similar resolution was adopted in January, although the amount 
stipulated at that time was $3,995,000.—V. 14 . 829. Total bonded 
debt of the county as of Jan 1 1934 was placed at $2491 ,000. 


PECAMBRIDGE, 2Middlesex County, Mass.—BOND SALE—William 
J. Shea, City Treasurer, made award on March 8 of $75,000 coupon sewer 
construction bonds to Hornblower & Weeks of Boston, as 2s, at a price 
of 100.577, a basis of about 2.20%. Dated March 1 1935. Denom. $1,000. 
Due March 1 as follows: $3,000 from 1936 to 1950 incl. and $2,000 from 1951 





to 1965 incl. Principal and interest (M.& S.) payable at the First Nationa 
Bank of Boston. Legality approved by Ro , Gray, Boyden & Foriies 
of Boston. Halsey. Stuart & Co. bid 100.385 for 2% % bonds. 
; Financial Statement (March 1 1935) 

Assessed Valuation, 1934----- Pitti Te $182,881,400.00 
Total Bonded Debt, not including present issue_._...-._._ 12,080,800.00 
Water Bonds, included in total debt_-...-...-.-.-.-- 22 1,342,500.00 
Sinking Funds, other than water..............-.....-.-. 2,619,138.37 
i re. oo a obec eanbanaeacscntkGn 484,998.93 


Population, 113,643. 


CAMBRIDGE, Guernsey County, Ohio—PLANS BOND SALE— 
An issue of $33,000 sanitary sewer system extension bonds wil] be sold to 
the State Teachers’ Retirement System, Columbus. Council recently 
adopted new legislation covering the issue, providing for a change in the 
meney “ first bonds from Jan. 1 1936 to Jan. 1 1937. Bonds will 
run unti > 


CAMDEN, Camden"County, N. J.—PUBLIC UTILITY BILL D 
FEATED—The House on March 4 defeated the bill, introduced in thw’ state 
Legislature specifically on behalf of the City of Oamden, under which 
municipalities would be empowered to borrow funds from the Federal 
Government for construction of publicly owned power plants. The Public 
Works Administration last month rescinded an allotment of $6,000,000 for 
the Camden project on the ground that the Legislature had failed to remove 
existing lezal barriers to the plan. The bill just defeated was designed to 
meet the obiectioas of the PWA.—V. 140, p. 829. 


CANTON, Norfolk County, Mass.— TEMPORARY LOAN—Second 
National Bank of Boston was awarded on March 7 a $100,000 revenue 
seeepation oan of Scan aaa “— be... _— 2 1935. Other 

ers were: Merchants Nationa a ° ton, 0.34%, 
County Trust Co , 0.39%. 7 OP See 


Ps As pe at (P. OS. Caldweh) ng omg bb SALE—A $95,000 
ue of tax anticipation notes is reported to have m purchased 
by the Franklin Investment Co. of Ogden, at 2%. . aw 


CARSON CONSOLIDATED SCHOOL DISTRICT (P. O. Prentiss), 
Jefferson Davis County, Miss.—BONDS VOTED—At the election on 
March 1—V. 140, p. 1517—the voters are said to have approved the 
issuance of the $15,000 in school building bonds. 


CARTER COUNTY (P. O. Ardmore), Okla.—BOND REFUNDING 
—It is stated by the County Commission that the outstanding highway 
indebtedness will be refunded through the sale of $40,000 5% bonds to 
C. Edgar Honnold, of Oklahoma City. Due in 15 years. (This report 
supplements that given in V. 140, p. 1517 

BONDS AUTHORIZED—It is also reported that a resolution was 
adopted by the Board of County Commissioners providing for thei ssuan 
of $58,923.19 judgment funding bonds. . " ™ - 


CASNOVIA SCHOOL DISTRICT, Muskegon County, Mich.— 
BONDS VOTED—An issue of $4,000 bonds was authorized at a —— 


CAZENOVIA, Madison County, N. Y.—BOND OF FERING—Mar 
Dwyer, Village Olerk, will receive sealed bids until 2 p. m on Marah ' 12 
for the purchase of $20,000 ‘not to exceed 5 ri interest coupon or registered 
k bonds. Dated March 1 1935. Denom. $1,000. Due $4,000 on March 1 
m 1936 to’'1940 incl. Bidder to'name a single interest rate for all of the 


bonds, ressed in a multiple of \{ or 1-10th of 1 Principal teres 
(M. & ra payable in lawful money of the Ualted stator at the @ Pah 
National . A certified check for $400, payable to the order of the 


Village, must accom y each proposal. Legal ini 
Vandewater of New York will _be furnished ten vasdeactel uiedae”” — a 
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CASPER, Natrona County, Wyo.—BOND REFUNDING AGREE- 
MENT—An agreement is said to have been reached with the George » 
Vallery Co. of Denver, and the Stockgrowers National Bank of Cheyenne, 
to refund the $30,000 6% water bonds due in 1951, optional in 1936, 
issuing in lieu thereof a new 444% bond issue, maturing in 30 years. 


CHADRON, Dawes County, Neb.—BONDS SOLD—It is reported that 
= _ Board of Education has purchased recently $45,000 in refunding 
nds. 


CHARITON, Lucas County, lowa—BONDS AUTHORIZED—The 
Board of a srw gg te is reported to have recently authorized the 
issuance of $14, in funding bonds. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. ¥Y.—BOND SALE— 
W. J. Doty, unty Treasurer, made award on March 4 of $100,000 
refunding highway construction bonds to the Bankers Trust Co., New 
York, as 2.40s, at par plus a premium of $60, equal to 100.069, a basis of 


about 2.39%. Due April 1 1942. 
Denom. $1,000. Principal and interest 


Issue is dated April 1 1935. 
&. & O.) payable at the Dunkirk Trust Co. or at the Nationa] Chautauqua 
u ations of the county, 


ay Bank of Jamestown. Bonds are general obi 

yable from unlimited taxes. Legality approved by Palmer, Rower & 
almer of Dunkirk. Financial statement of the county follows: Assessed 
valuation, $141,.407,941. The net bonded debt April 1 1935 will be $1,300,- 
000. The amount of such bonded debt does not include the debt of any 
other subdivision of said comet. The uncollected tax at the end of the 
fiscal year of 1932 was $164 699.00; in 1933, $239,661.73; in 1934. $23 ,530.- 
69: the amount of the uncollected 1932 tax on this date is $53.713.85; 
of 1933 tax, $102,257.17, and of the 1934 tax, $115,350.59. The popula- 
tion in 1930 was 126,457. 

Other bids for the bonds were as follows: 





Bidder— Int. Rate Rate Bid 
Giese: B. Gree ae OOO. ENG 6 ckcdscccccessnce 2.50% 100.19 
pe Ee ee 2.70% 100.38 
Halsey, Eg. ede ee een ae 50% 100.388 
7 no.  cususncvenenes 2 40% 100.02 
tS pt det pancke bebeneeaneken 2.70% 100.199 
a Sn ei anccbeodnndaesacnedosune 2.70% 100.10 
Sk OE BG —=E, See 2.50% Par 
CHINES Tass OO. BIOIE. 6 nccisccccccscsscss 2.40% 100.05 


CHELMSFORD, Middlesex County, Mass.—TEMPORARY LOAN— 
Tyler, Buttrick & Co. of Boston were awarded on March 6 a $60,000 
revenue anticipation loan at 0.43% discount basis. Due Dec. 1 1935. 
Other bidders were: Ballou, Adams & Whittemore, 0.47%; Second 
National Bank of Boston, 0.50%; First National Bank of Boston, 0.59%; 
W. O. Gay & Co., 0.007 $1.66; United States Trust Co., 0.68%; 
First Boston Corp., 0.71%; Faxon, Gade & Co., 0.73%; Merchants National 
Bank of Boston, 0.73%; National Shawmut Bank, 0.83%, and Newton 
Abbe & Co., 0.87%. 


CHELSEA, Suffolk County, Mass.—BOND SALE—Whiting, Weeks & 
Knowles of Boston have purchased an issue of $35,000 Ss bonds 


as 2748. at a price of 100.31, a basis of about 2.39%. Dated March 1 1935 
and due in from 1 to 5 years. Other bidders were: 
Bidder— Int. Rate Rate Bid 
Sr EE 06 C006 bo wa cnan ce uteteeactuwestoun 2%% 100.28 
Sn: BO EE CO. con wcassnvewnsewbancunaceee 2%% 100.13 
BEE BE: © OG s vikcdcdwiwanceseunowswnasaens 2%% Par 


CHESANING UNION SCHOOL DISTRICT, Saginaw County, 
Mich.—BOND ISSUE REPORT—L. D. Randall, Superintendent of 
Schools, states that the $17.000 high school building improvement bonds 
voted last August—V. 139. p. 1433—will not be sold unless the project is 
financed by the Public Works Administration. 


CHICAGO, Cook County, Ill.—REFUNDING OF BONDS HELD ES- 
SENTIAL—In a bulletin issued on March 1 the Civic Federation and 
Bureau of Public Efficiency declared that some form of refunding the 
bonded debt of the various local governments is essential to the restoration 
and maintenance of the public credit of Chicago. Pointing out, however, 
that refinancing serves to defer the ultimate date when property owners 
will obtain relief from taxes to meet existing debt, the Bureau illustrated 
the fact in the statement that ‘‘the debt of the City of Chicago would be 
$37.418,000 below the Jan. 1 1935 figure of $125,240,000 had it not been 
necessary to refund substantial maturities for 1932, 1933. 1934 and 1935." 
This observation is equally true with respect to the debts of the Board of 
Education and Lincoln Park District, the bulletin stated. 


CHICAGO LINCOLN PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.— WARRANT CALL—District will redeem on March 15 tax 
anticipation warrants of the corporate levy of 1933 in amount of $50,000. 
Interest due on the certificates totals $2,850. 


CLARE, Clare County, Mich.—PLANS BOND ISSUE—An issue of 
$16.000 gas distribution system bonds may be sold by the city. 


CLARK COUNTY (P. O. Springfield), Ohio—BOND OFFERING— 
Harold M. Fross, County Auditor, will receive sealed bids until 12 m. on 
March Q, for the purchase of $24,900 4% r relief bonds. Dated March 1 
1935. Due as follows: $3,800 Sept. 1 1935; $4,000 March 1 and $4,100 
Sept. 1 1936; $4,200 March 1 and $4,300 Sept. 1 1937; $4.500 March 1 1938. 
Denoms. will be changed if requested by successful bidder. Interest payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 
4%, expressed in a multiple of % of 1%, will also be considered. A certified 
check for $747, payable to the order of the County Commissioners, must 
accompany each proposal. These bonds are past of an issue of $29,200, 
which was scheduled for sale on March 4—V. 140, p. 1517. 


CLARK FORK, Bonner County, Ida.—BOND OFFERING—Sealed 
bids will be received until 8 Be m.on March 16 by W. P. Brashear, Village 
Clerk, for the purchase of $ 30,000 issue of not to exceed 6% coup ?n semi- 
ann. general obligation bonds. Dated Jan. 1 1935, or on the first_day of 
any month determined hereafter by the Board of Trustees. Denom. 
$500 and $1,000. Due annually on the amortization plan, beginning two 
years after the date of issue. A certified check for 5% of the bonds is 
required with bid. These bonds were voted at an election on Dec. 5 1933. 


CLINTON COUNTY (P. O. Clinton), lowa—BOND OFFERING 
DETAILS—In connection with the offering at 3 p. m. on March 8 of the 
$763,000 primary road refunding bonds—V. 140, p. 1520—it is stated by 
Walter G. Bockel, County Treasurer, that the bonds mature as follows: 
$65,000, 1939 and 1940; $70,000, 1941 and 1942; $31,000, 1943 to 1945; 
$120,000, 1946 to 1948, and $8,000 in 1949. All other details of sale are 
as given under the item captioned Iowa, on a subsequent page. 


CINCINNATI, Hamilton County, Ohio—REDUCTION IN GROSS 
DEBT—Gross debt of the city was reduced from $94,955,878 as of Jan. 31 
1935 to $93,751,242 for Feb. 28, according to Mrs. Jessie Brasher Brown. 
Secretary of the Board of Sinking Fund Trustees. Cash in the sinking 
fund on Feb. 28 amounted to $1,614,027, agaiast $3,237,534 a moath pre- 
viously, the marked decrease being due to the use of $2,250,000 in the 
payment of water works bonds called last month. 


COAL GROVE, Lawrence County, Ohio—MAY ISSUE BONDS— 
The First National Bank of Ooal Grove has agreed to purchase $5,600 
bonds, to be issued for the purpose of financing construction of a,fire 
station and purchase necessary fire-fighting apparatus. 


COHASSET, Norfolk County, Mass.—LOAN OFFERING—Sealed 
bids will be received until 2 p. m. on March 11 for the purchase at discount 
basis of an $80,000 temporary loan issue, due $40,000 respectively on Oct. 
25 and Nov. 21 1935. 


COLEBROOK, Ashtabula County, Ohio—MAY ISSUE BONDS— 
A petition has been presented to the School Board gaint | that residents 
of the township are 50 to 1 in favor of a $25,000 bond issue for construction 
of a new schoo! building. Cost of the project is estimated at $95,000. 
cate and Federal governments would be expected to finance balance of 
the cost. 

COLORADO’SPRINGS, El Paso County, Colo.—BOND ELECTION 
—AtL Sy og yey April 2 the voters will on the proposed issuance 
of $225, general obligation bonds for the construction of a sewage 
disposal plant. (This report supersedes that given in V. 140, p. 1518.) 

COLORADO, State of (P. O. Denver)—WARRANT CALL—It is 
reported that the following warrants are being called for payment on 
March 13, at the office of the State Treasurer: Nos. 40,964 to 41,030 
oe the capital building issue, and Nos. 4,422 to 5,050 of general revenue, 
93 








Volume 140 


COLUMBUS, Franklin County, Ohio—$2,860,600 BONDS SOLD TO 
PWA—In reporting that $3,778,442 bonds were sold by the city during 
1934, the City Auditor states that the total includes $2,860 600 4% various 
issues purchased by the Public Works Administration. nds redeemed 
last year totaled $3,209,983, including $1,870,500 general and $1,339,483 
special assessments. 


COLUMBUS, Franklin County, Ohio—BONDS AUTHORIZED— 
Council Finance Committee on Feb. 25 was authorized by the municipal 
legislative body to issue $600,000 sewage disposal pumping station and 
$75,000 city hall east wing construction bonds. 


CONSHOHOCKEN, Montgomery County, Pa.—BONDS APPROVED 
—An issue of $54,000 funding bonds was approved by the Pennsylvania 
Department of Internal Affairs on Feb. 27. 


COOK COUNTY (P. O. Grand Marais), Minn.—BONDS NOT SOLD 
—lIt is stated by Gladys Williams, County Auditor, that the $79,000 issue 
of 44% semi-ann. funding bonds offered on March 1—V. 140, p. 1518— 
was not sold as the —, bid received was rejected. 

BONDS OFFERED—It is also reported that sealad bids will again be 
received by the above County Auditor, until 10 a. m. on March 13, for the 
purchase of the said bonds. Denom. $1,000. Dated March 1 1935. Due 
on March 1 as follows: $7,000, 1938 to 1941; $10,000, 1942 to 1946, and 
$1,000 in 1947. Callable at par on any anniversary of the date of issue b 
giving 30 days’ written notice by the County Auditor to the bank at whic 
the bonds are payable. Prin. and int. M. & S. to be payable at such place 
as designated by the purchaser in his bid. The blank bonds and the 
approving opinion of Junell, Driscoll, Fletcher, Dorsey & Barker of Min- 
neapolis, will be furnished to the purchaser. 

(We have not been advised of any change in the details of this issue.) 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago) 
Ill.—BUDGET SURPLUS OF $200,000 SEEN—Clayton F. Smith, Presi- 
dent of the County Board, declared on Feb. 28 that the budget for 1935 
calls for the expenditure of $504,000, compared with $767,000 last year, or 
an indicated surplus of more than $200.000 at the end of the present year. 
Mr. Smith declared the reduction in expenses has been accomplished by a 
wholesale reorganization of departments and a large reduction in personnel. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND BIDS—Four bids were submitted for the $100,000 4% bonds 
png for sale on Feb. 27. No award has been made as yet. Tenders 
‘ollow: 


Bidder— 


Rate Bid 
SE OE G0 GINS dons cee dcad edd ndatesenatosannecawene 95.90 
Ts vats hams cd ad ec adecdsardddasdeacennesessenascaw 95.47 
SE; CE SE conde kkeeshe whee ntint ue eeen senS Seen ncaa 94.00 
pO ee ee ree 92.56 


COOK COUNTY (P. O. Chicago), IlIl.—BUDGET TOTALS $19,324,- 
056—The budget for 1935 provides for appropriations aggregating 
$19,324,056, as compared with $19,130,603 last year. he increase is 
accounted for in part by inclusion of expenses for the quadrennial assess- 
ment and the creation of an additional 75 new positions. 


COOS COUNTY (P. O. Berlin), N. H.—TEMPORARY LOAN—The 
$100,000 tax anticipation loan offered on March 2—V. 140, p. 1518—was 
awarded to Whiting, Weeks & Knowles of Boston, at 0.69% discount basis. 
Dated’ Merch 4 1935 ana due $50,000 each on Dec. 16 and Dec. 27 1935. 


CORINTH, Saratoga County, N. ¥Y.—PROPOSED BOND ISSUE—A 
bill has been introduced in both houses of the State Legislature, under 
which the village would be empowered to fund an accumulated floating 
debt of $20,000, incurred in the construction of water mains, by issuing an 
equal amount of bonds, with interest at not more than 6% and due $2,000 
each year on Aug. 1 over a period of 10 years. It is provided that reference 
in the bonds of the act under which they are authorized shall be conclusive 
evidence of their validity. 


CRAIG, Moffat County, Colo.—BOND SALE—The $38,000 issue of 
refunding water ext. bonds offered for sale on Feb. 27—V. 140, p. 1339— 
was awarded to Bosworth, Chanute, Loughridge & Co. of Denver, as 4s, 
at a price of 100.006, a basis of about 3.998%. Denom. $1,000. Dated 
aS 1935. Due from April 1 1937 to 1955 inclusive. Interest payable 


. 


The other bids for the bonds were as follows: 


Name of Bidder— Price Bid 
J. K. Mullen Investment Co........--.....-.--- par—less legal expense 
Gray B. Gray Co. Inc. ..........------.-------- Same bid 
pee i 28 Same bid 
TE OF OOS oc ccddndccw nescence cuccwcciscae Same bid 
Semeee & OO. 6c cic cncacdcdvccwcwenccsscccecee Same bid 


It is stated by the Town Recorder that there was considerable variance 
in the submitted costs of legal expense. 


DALLAS, Dallas County, Tex.—SPECIAL BOND ELECTION CON- 
TEMPLATED—tThe following report is taken from the Chicago ‘‘Journal 
of Commerce” of Feb. 28: ‘‘The Dallas, Tex., city council has indicated 
that, if the $3,000,000 school bond issue is put to a vote, it will be at a 
special election and not at the general city election April 2. Legal diffi- 
culties practically preclude the election being held at the same time. 
Some members of the council believe that the problem of having a bond 
issue and financing it should be left up to the new council that will take 
office on May 1.” 


DALLAS COUNTY (P. O. Adel), lowa—MATURIT Y—It is reported 
that the $180.000 primary road refunding bonds scheduled for sale at 
3 p. m. on March 8—V. 140, p. 1520—are due as follows: $30,000, 1946; 
$65,000, 1947 and 1948, and $20,000 in 1949. All other bids are as out- 
lined under an Iowa item on a subsequent page. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND REFUNDING 
PLANNED—County proposes to refund, under Chapter 130, Acts of 1933, 
various bonds which have matured and are in default and also bonds due 
in 1935. New bonds will bear the same rate of interest carried on the old 
obligations and mature in nine equal annual instalments. The issuing 
community and the amount of the bonds affected by the plan are as follows: 


Daviess County-------- $76,776.00 Elmore and Steele__---- $1,132.20 
Daviess County Unit Rd. Bogard - - - -- - eaehacae 8,050.00 
Taxing District_._.._.__. 87,376.30 Harrison and Veale------ 294.00 
Township Road Taxing L. } eee .740.00 
Districts— Harrison and Washington 1,656.00 
pS ee 15,965.00 Washington--.-......---- 95,324.22 
Bogard and Elmore- ---- ce ae. Se 10,118.00 
pO TS Seer Ph Rk i i er . .00 
Elmore and Madison.... 2,700.00 MHarrison.....-.....---- 3,686.00 
Ne er STE: MGs cccidusacennse=< 4,400.00 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—LIST OF BIDDERS 
—The following is an official list of the bids received for the $2,000,000 
public building and court house bonds, that were awarded on Feb. 8 to a 
syndicate headed by the Chemical Bank & Trust Co. of New York, as 3s, 
at a price of 10@.27, a basis of about 2.98% .—V. 140, p. 1005: 
oe  r, 336 % 

Pi. 52 os de gas nese e ene s A 
Robinson, Webster and Gibson of Nashville; Edw. 

B. Smith & Co., N. Y.: R. W. Pressprich & Co.; 

Dick & Merle Smith; Mercantile-Commerce Bank 

& Trust Co., N. Y.; Cumberland Securities Corp. 

PS OS) eee i eae a eS 3K%% 
Gray Shillinglaw & Co., of Nashville; Brown Harri- 

man & Co.: First Boston Corp.; Northern Trust 

Co.; Wells Dickey Co 
Equitable Securities Corp.; Chemical Bank & Trust 

.; First National Bank; Eldredge & Co., Nash- 

yee Trust Ce. of Georgia; Robinson-Humphrey 3% 

oO ——— Oe Oe Fe oO 
Nunn Shwab & Ce.; Harris Trust & Savings Bank; 

Chase Natienal Bank; Boatmen's Nationa] Bank; 

First National Bank & Trust; Union Planters, 

ag am Shap: Se a Se Ee a ee 3%% 
J. W. Jakes & Co.; Halsey-Stuart & Co.; Stone & 

and B eet; First of Michigan Corp.; E. H. 

Rollins & + Stifel, Nicolaus & Co.: Stranahan, 

Harris & Co.: Baum-Bernheim Co.; Milwaukee Co. 34% 2,038.475 

The Equitable Securities ee. being the highest bid received the bonds 
were sold to that firm, and their associates. 

BONDS OFPERED FOR INVESTMENT—A block of $1,000,000 of the 
above mentioned bonds was offered for public subscription recently by the 


Price Bid 
$2,050,320 


2,035,798 


2,008 598 


2,005,538 


2,048.807 
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Chemical Bank & Trust Co. of New York, priced at 101.00 and interest 
The bonds are said to be legal } : ; 
in ee See iota” egal investment for savings banks and trust funds 


DEARBORN SCHOOL DISTRICT NO. 7, Mich.—F 
AUTHORIZED—The State Public Debt Commission has autheriood the 
district to refund $919,000 of bonds and to issue $52,000 short-term notes 
more adequately secured to retire last year’s issue of like amount. vad 

DELAWARE COUNTY (P. O. Manchester), lowa—BOND OFFERING 
DETAILS—lIt is stated by A. L. Clark, County Tr 
primary road refunding bonds to be offered for sale ‘at : tower ah 


3 D. m. on March 
11—V. 140, p. 1520—are due as follows: $40,000, 1936 to 1 . 
1943; $10, , 1944 and 1945; $45,000, 1946: $50,000, 1947 and "393 O00 


other details of sale ar i 
ey aah eee. e as Outlined under an Iowa item 


DENVER (City and County), Colo.—BOND I j J 
CONTEMPLATED—It is stated by’ Wm. F factions, Measee of he- 
venue, that at present there is no contemplation on the part of the city 
oe aaerer hed; aa hand a in the near future an issue of about $4 000.000 

gation or improveme itatix 
pM ary 140. 8, sie. provement bonds, as had been tentatively 
r. McG 


It is stated by lone that the $177,000 Cherry Creek flood 


control bonds, discussed in V. A i . 
near future, n 140, p. 1005, will be offered for sale in the 


DES MOINES COUNTY (P. O. Burli — 
TURIT Y—In connection with the sale of the "$52 000 Ta 
the White-Phillips Co. of Davenport, as 234s at par—V. 140 Pp. 668—it is 
TBO na TolR? SCaDGY ASST Gos hs ons aso eb 2,000 
: 939; $1,000, 1940; $5,000, 1943; $12,000, 1944; 1945: 
$20,000, 1946, and $15,000, 1947 and 1948. SERA» EVER GIOOUS, LOE 


DOUGLAS COUNTY SCHOOL DISTRICT No. 22 (P 
Ore.—BOND SALE POSTPONED—It is stated by the Tacseles oles 
-. a oe ta a) Ag %, ———_ school bonds, scheduled for 

e » D. -—Nnas t 
March 11935. Due in from 3 to 10 years. a, 


DRESDEN, Muskingum County, Ohio—SEEKS PWA AID— 
Rutter, Village Clerk, states that issuance of the $24,000. Fi am Silas 
pte —_ ba | - oe Pemary Pe nen last August is being deferred 

g action by the Public Works ministration illage’ - 
tion for Federal funds for the project. ee ee ae 


DUBUQUE, Dubuque County, lowa—BOND SALE— 
issue of city grading bonds offered for sale on March mag 140° >. eho 
vielen ant ean the ce eo ten Ss Davenport, as 3s, paying a 
o , equa -10, a basis of ab . 
1935. Due from Aug. 1 1938 to 1942. a ae 


DULUTH, St. Louis County, Minn.—BOND OFFERING— 
i ae pee oF ae jas on March ta 9 D. Jeronimus, Oe oe 
r o © issues of refun 4 
divided as follows: & bonds aggregating $150,000, 
$100,000 4% water and light refunding bonds. Dated March 1 
$10,000 from March 1 1938 to 1947 incl. Interest payebie Meee 
50,000 4) 4 Ze, apeeeenens qereirentes, of pandebtedness refunding bonds. 
ct. ° ue ‘ re) ° % R 
Interest payable A. & O. 7 2 ee ow ae 
Denom. $1,000. Principal and int. of the $100,000 bonds 
such funds as are then legal tender, at the Irving Trust ng ay von 
City. Delivery and ——* to be made at the First and American National 
Bank of Duluth. The legal opinion of Chapman & Cutler of Chicago, will 
be furnished the successful bidder. No bid will be considered at less than 
pe plus accrued interest to date of delivery. Bond forms will be furnished 
y the city at its own expense and no deduction or allowance will be made 
any bidder who may prefer to furnish his own bond forms. A certified 
check for 2% of the ~ value of said bonds, payable to the city, is required 
In a letter dated March 4 we were informed by the City cnsurte that 
pas ony Se ee A, the bee te anent improvemext re- 
voiving fun efunding pon is to i g 
ene bee bee paid only at the First and American 


Statement of Financial Condition Feb. 28 1935 


BOND MA- 
funding bonds to 


wa gan non nnennnnnnnnnnnnnnennn eres een nena enee =n $122.678,668 





pda chSOAUNSC HERDED ERE CKES Cee Komen 39,444,501 
Dt kwh teen ntissshntweiisidadiedechdaéuaenmacd 
= vaias of soa ees $196,005,924 
Al . - . - - 22 oo oe nen ee oe ee $44,750,412 
a ee ane ee ee 11,381,395 
DEED SN Octo cecnncevssccnnssindansbisvbicass 39,444,501 
PN ras Salas cre ale on scat ennai salient atic hasnt ae 7 
Tax rate, 1934 for 1935— eres 
I ca sr ak as a pe Sk tid Sb wae we See Ws sw Salen Wy i w tras telco ete 
SV ineladentiventgbdntennnckadauens aenendabmweredn $11.80 
8 Sec eURCbuR bebe seekubloses snGbneedanacctuesces 37.05 
CEE Wed a casa sec cds ruddodnsanseednndencadsapanadmenes 34.00 
EN ia a od cr cates Ge see said tite ns sh seh inthe within ac ip ds deacons we $100.00 


The rate on money & credits is $3 per $1,000, divided : 
1-6; county, 1-6; city, 1-3; school, 1-3. “ ee ee 


nego all 
Gh cacti ndeedaeknnbhaw dnc nd aenncedkeukeeeas 9,6 
Special ceneeeeant bonds $5,280 666 64 


Total outstanding debt 





i sia i es i ksi dig ek alan as ss So wn a $7 ,792,666.64 
Note—Of this genera! bonded debt of $5,249,666.64, the su 
s without the statutory limitation by special legislative eons. et ERee 
Outstanding floating indebtedness 
a nes aa = 
g al assessment n 5 
Water and gas bonds....--.._----_- cite ecndireuicnas $15} 000.00 


oat ee a aad wwii aids elisa None 


»392,000, 
Sinking fund *-491000.00 


$2,614,000.00 
KpieE Raceneonesertonesnipinnsacmotnds 5,178,666.64 


Actual investment in water and gas plants.......______- $9,017,174.42 


DULUTH, St. Louis County, Minn.—PROPOSED CERTIFIC 
SALE DROPPED—In connection with the report that the fice LE] 
League nad secured an injunction against the sale of the $150,000 4% 
semi-ann. certificates of indebtedness, scheduled for Dec. 17—V. 140, p. 
169—it is reported by the City Auditor that it was found impossible to 
comply with a State law on this subject and the matter has been dropped. 


DUNBAR, Otoe County, Neb.—BOND REFUNDING AU * 
IZED—The Board of Trustees is said to have adopted a resolution vo raha 
at a lower rate of interest a total of $17,500 in 5% water refunding, and 
5% % street bonds, which are reported as due and unpaid. F 

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. oO. 
Tuckahoe), Westchester County, N. Y.—BOND SALE—The $24,000 
coupon or registered school bonds offered on March 7—V. 140, p. 1518— 
were awarded as 2.90s to Adams, McEntee & Co. of New York at a price 
of 100.069, a basis of about 2.88%. Dated March 1 1935 and due March 1 
as follows: $4,000 in 1936 and $5,000 from 1937 to 1940 inc lusive. 


~* EAST LIBERTY SCHOOL DISTRICT, Logan C t o— 
ADDITIONAL FEDERAL FUNDS ‘SOUGHT—C" D. Landes’ on of 
the Board of Education, in reporting non-sale of the $8,000 school building 
impt. bonds voted at the general election in Nov. 1934, states that action 


has been deferred ding approval of the request for additional 
Civil Works Aamabaiotrat on toward cost of the project. a om 


Net indebtedness 


™ EAST ST. LOUIS PARK DISTRICT, St. Clair County, I1l.—$60,000 
BOND ISSUE ATTACKED—The St. Louis ‘‘Globe-Democrat”’ of Feb. 28 
re — o pe + neers: - a “ 
‘An injunction suit asking that the East St. Louis Park D 
restrained from issuing $60,000 in bonds for the ccteumeneds at tere 
. Louis was filed at Belleville mee 1d by Charles B. 
e 


bonds amounts 


Park in East St 
Gerdes of East St. Louis. The petition charges issuance of t' 
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to double taxation as the items for which the bond issue is to be used are 
a for in a $60,000 appropriation from the general tax levy. It also 

olds the ordinance providing for the bonds is illegal, vague and indcfinite 
and there was no advertising for bids. 

‘The petition further charges the Park Board issued bonds amounting to 
$600,000 and $158,000 in 1926 and 1933, respectively, and this money was 
squandered and wasted, and at the time of the 1926 financing, Park Board 

officials said there would be no further bond issues. 
. A temporary injunction restraining the Park Board from floating a $600,- 
000 bond issue has been dismissed, and an appeal is pending before the Ilin- 
ois Supreme Court. 


EAST TAWAS, Iosco County, Mich.—BOND SALE—The $20,000 
4% sewer bonds offered on March 4—V. 140, p. 1518—were awarded to 
the Peoples State Bank of East Tawas, the only bidder . 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND REFUNDING—It 
is reported that the Commissioners Court has completed a deal with Bain, 
Emerson & Co. of San Antonio, to refinance $180,000 road bonds issued 
in 1913 at rates of 44% ad 4%%. It is said that the above Court has 
canceled $85,000 of this same issue. 


ENGLEWOOD, Bergen County, N. J.—BOND S. wy Ty olyer, Robin- 
son & Co. of Ne wark, bidding for $3 Oe 51, 000 bonds of the $33: 35,000 coupon or 
registered funding issue offered on March 5—V. 140, p. 1: 330. -were awarded 
the obligations. The bid specified an interest rate of 3%%, and a premium 
of $4,630.50, equal to 101.398, a basis of about 2.97%. Bonds are dated 
March 1 1935 and due March 1 as follows: $30,000, 1936 to 1938 incl.; 
$35,000, 1939 to 1944 incl. and $31,000 in 1945. 

Statement of Financial Condition as of Feb. 6 1935 as per Statement Filed 
Feb. 7 1935 with the New York State Banking Department 
fF’ Bonded Indebtedness— 


General improvement bonds-.---- pe ee ee ee $1 44] ,000 
ey eee rye ee ee 2,132,500 
Assessment bonds.......-.-- isis in a el So ie er @ 316,000 


121,000 
$357 ,005 
30,687 


De? Pe ckcnce dee ada caccadbeeobe we awe 
$4,010,500 
Less sinking fund 
Funds on hand applicable to above debt.____.--- 


387 ,692 


$3, 622 ,808 
52,620 





Temporary Indebtedness— 
General improvement and equipments notes_........--.-.-- 
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FORT WORTH, Tarrant County, Tex.—BOND CALL—It is stated 
by Henry Keller, City Secretary-Treasurer, that the city has exercised 
its option and is calling for redemption at par and accrued interest, at 
the office of the Central Hanover Bank & Trust Co. in New York City, 
the following bonds: 

On April 1. 

$90,000 5% fire hall, series 20 bonds. Dated April 1 1911. 

98,000 5 Zo storm sewer, series 22 bonds. Dated April 1 1911. 
46,000 59 Fa light ext. & impt., series 23 bonds. Dated “April 1 


100,000 & 5 To street ext & impt. series 24 bonds. Dated A ril 1 1911. 
1,146,000 5% water works ext. & impt., series 28 bonds. ated April 


11911. 
Goonies reservoir, series 29 bonds, dated May 1 1913. 
Tt 
eine 444% impt., series 19 bonds. Dated April 13 1910. 


1 
$90,000 44% North Fort Worth impt., series 11 bonds. Dated May 


Denom. $1,000. ‘Interest shall cease on dates called. 


GAINESVILLE, Cooke County, Tex.—BOND SALE—The $104,000 
issue of 444% semi- ~annual refunding — mentioned in V. 149, p. 1172, 
is reported to have been purchased by James & Stayart of Dallas, paying 
a premium of $136.53, equal to 100.13. 


GENOA AND cuoae Fenton FREE SCHOOL DISTRICT No. 6 
(P. O. Genoa), a County, N. Y.—BOND OFFERING—Geroge 
g; Forest, Davie c ‘le ork. will rece ive se aled bids until 3:30 p. m. on March 
14 for the purchase of $18,000 not to exceed 4% interest coupon or regis- 
tered school bonds. Dated Jan. 1 1935. Denoms. $1.000 and $500. Due 
July 1 as follows: $1,500 from 1937 to 1944 incl. and $2,000 from 1945 to 
1947 incl. Bidder to name one rate of interest on the issue, expressed in a 
multiple of 44 or 1-10th of 1% Principal and interest (J. & J.) payable at 
the First National Bank of Moravia. A certified check for $400, payable to 
the order of Earnest Mead, District Treasurer, must accompany each _pro- 
posal. The approving opinion of Clay, Dillon & Vandewater of New York 


will be furnished the successful bidder. 

GILLESPIE, Macoupin County, IIl.—SEEKS BANKRUPTCY RE- 
LIEF—kKe adjustme nt of the city’s debt in accordance with the provisions 
of the Federal Municipal Bankruptcy Act is requested in a petition filed 


with the Federal District Court for the Southern District of Illinois at 
Springfield. A. . J. Whitehouse of Benld, Ill., is City Attorney. 





$3,675,428 
Current Indebtedness— 


Tax revenue notes... .......-----22--2-0-2---- $619,000 
PRG GND FOCN GOOOIB 6. nc acco ncccavscuueccse None 
Unpaid State and county taxes...............-. None 


a 619,000 


Total debt, including current as per statement to New York 


Oe ee ee De er ee $4,294,428 
Add Bonds to be Issued— 
PE, ON BON dn ck ones decane senerensuee $335,000 
Amount of such bonds included in above debt---.- 334,000 1.000 
Indebtedness, including current after the issuance of funding 
I adataientibinina a aearaie $4,295,428 
Feneral CUTIsAtION GONG (TUG 1)... wcssencacacecenusccacesn "$4,010,500 
Less sinking fund and funds on hand applicable to above debt 387 ,692 
$3,622,808 
Temnotary inGereGnes: (IGG 2) oc ncncccmccwecnsccssusane 62,620 
Increased debt after bond issuance (Item 4)_.--..-.-----.-- 1,000 
NE ED CR eS ee inin a Ran bene aenne $3,676,428 
1934 assessed valuation of real property.....---..---------- $35,357,738 
Debt permitted under N. Y. State fee, 12% of $35,357 ,738-- 4,24 42" 928 
Uncollected Tazes 
As of Feb. 1 1935 
Amount of At End of (not Incl. Transfers to 
Year— Levy Year of Levy Taz Title Liens) 
0 re $i, 648,597 .84 $415,790.14 None 
aaa 580,706.09 425,729.60 None 
a= ee 594,799.31 474,043.91 $40,581.62 
. eras 1 "295 ,082. $3 377 ,298.14 138,115.50 
1/544. et 378,947 .03 346,447.83 
Tax title liens as of Feb. 1935, including iaterest 
Pe ee ae Oe eee ee ee 330,075 


Taz Rate 1934—$4.02 per $100 assessed valuation. The tax rate Hog 1935 
has not yet been determined, but it is estimated that such rate will be 


approximately $3.98 per $100 assessed valuation. 
Asseeoet Valuations 
1934 Real property -----$35,357,.738 1933 Real property -..--$35.071.733 
1934 Personal property. 3,301,930 1932 Real property... 35,772,263 
B. P. BARSTOW, City Treasurer. 


ERIE, Erie County, Pa.—BOND ISSUE STILL VALID—E. M. 
Murphy, City Solicitor, recently stated that although the authority has 
not been exercised, the $750,000 subway construction bond issue authorized 
by the electorate in 1932 is still valid. The project is scheduled for im- 
mediate consideration in event that any portion of the proposed Federal 
work relief appropriation of $4,800,000,000 becomes available to the city. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN—The 
$150,000 temporary loan offered on March 5—V. 140, p. 1518—was awarded 
to the Naumkeag Trust Co. at 0.21% discount basis, plus a premium of 
$3. Dated March 1 1935 and due Oct. 1 1935. Other bidders were: Cape 
Ann National Bank, 0.22%: G. M.-P. Murphy & Co., 0.23%; Beverly 
National Bank, 0.24%; Merchants National Bank, Salem, 0.25% plus $4; 
Gloucester National Bank, 0.269%; Newton Abbe & Co., 0. 265%; Glouces- 
ter Safe Deposit & Trust Co., 0.26%; Manchester Trust Co., 0.26%: 
Ballou, Adams & Whittemore, 0. 26%: Faxon, Gade & Co., 0.29%: Whiting, 
Weeks & Knowles, 0.29%; United States Trust Co., 0. 30%. 


EVERETT, Bedford County, Pa.—BOND ELECTION—At a special 
election on March 26 the voters will be asked to authorize $18,000 bonds 
to finance the construction and furnishing of a new addition to the Everett 
High School. 


FP FAIRFIELD, Jefferson County, lowa—BOND ELECTION—A special 
election will be held on March 26, according to report, in order to pass on 
the issuance of $100.000 in electric light plant revenue bonds. 


FAIR LAWN SCHOOL DISTRICT, Bergen County, N. J.—BOND 
SALE—The $32,000 5% coupon or registered school bonds offered on 
Feb. 21—V. 140, p. 1172—-were sold at a price of par to Charles C. Vogel 
of Fair Lawn, the only bidder. Dated Feb. 1 1935 and due $3,200 on Feb. 1 
from 1936 to 1945 inclusive. 


FARGO, Cass County, N. Dak.—BOND SALE—It is reported that 
an issue of $145, 000 4% sewage disposal plant bonds was purchased recently 
by the Dakota ‘National Bank of Fargo. 

All but $53,000 of a total authorization of $598,000 has been sold, and 
the balance is to be held off the market, it was announced, because it is 
anticipated that the said amount of bonds will be canceled automatically 
through a Federal grant and will not have to be sold. 


FAYETTE Sg at (P. O. West Union), lowa—MATURITY— 
It is stated by F. Lee, County Treasurer, that the $1,304,000 pimary 
road refunding 4b.5 scheduled for sale at 3 Pp. m. on M arch 13—V. 140, 
Pp. 1520—are due as follows: $100,000, 1936 to 1942; $109,000, 1943; $105,- 
000, 1944; $60,000, 1945; $90,000, 1946; $100,000, 1947 and 1948, and 
$40,000 in 1949. All other details of sale are as given under an Iowa item 
on a subsequent page of this section. 


FRANKFORT, Benzie County, Mich.—VOTE ON INCORPORA- 
TION—At an election called for March 11 the question of incorporatin 
the town as a city will be considered by the voters. An issue of $30,00 
school district bonds was voted recently—V. 140, p. 1518. 


FULTON, Oswego County, N. Y.—BOND BILL APPROVED BY 
ASSEMBLY —The ill authorizing the city to refund $60,000 bonds 
maturing in 1935 and to borrow money temporarily in anticipation of 
the refinancing—V. 140, p. 1005—has been approved by the Assembly 
and sent togthe Senate. 


GLENDALE, Los Angeles County, Calif.—PROPOSED BOND IS- 
SUANCE—It is reported by G. E. Chapman, City Clerk, that at the 
municipal bond election on April 2 the voters may be asked to pass on the 
proposed issuance of $175,000 in bonds for the purchase of a civic center 
site. 


GRAND RAPIDS, Kent County, Mich.—TENDERS ASKED ON 
REFUNDING BONDS—The city has in its sinking fund $160,000 aa 
under the ordinance, pursuant to which refunding bonds were issued, 
is required to use for the purchase of outstanding bonds dated Oct. 1 1933" 
Therefore, tenders are asked of the holders of any of the following re- 
funding bonds: 


Nos .— Rate Maturity Nos .— Rate Maturity 
Ca eee 4% Oct. : 1953 3453-3540 . 22.000 4%% Oct. 1 1953 
eT aaah ** "4a Oct. 1 1953 |3791-4054....--- 4%% Oct. 1 1953 
3271-3448 .....-- 4%% Oct. 1 1953 |4459-4564-.-..--- 5% Oct. 1 1953 


Tenders will first be received on refunding bonds providing for the lowest 
rate of interest. to the amount of 50% of the above amount; on the balance 
any tenders may be accepted. No tender will be accepted for more than 

ar and accrued interest. Tenders to be mailed to Frank V. Smith, City 

reasurer, CitygHall, Grand Rapids, Mich., and must be received = 
later than 2 p. m. Eastern Standard Time, March 20 1935, and such 
posals must state the numbers of the bonds offered and the price at w ch 
such bonds are so offered, and must be signed by the holder thereof and 
state his address. 

Successful offerings will be immediately notified and their bonds will 
be accepted and paid at the office of the City Treasurer, City Hall, Grand 
Rapids, Mich., on April 1 1935. 

The financial statement of the city as of Dec. 31 1934, forwarded to us 
by B. J. Green, City Auditor, discloses that of the $4,583,800 general and 
special assessment nds included in the city’s refunding plan, all but 

2,000 have been turned in, canceled and refunding bonds issued therefor. 
The refunding was handled by the Refinance Corporation of Chicago and 
all interest has been paid to date. Statistical data follows: 

PROPERTY VALUATION 
—_—_—_—_——Fiscal Year (Begins April 1) 
1931-32 1932-33 1933-34 
Assessed valuation of $ 3 3 
taxable property: 
MG davddaasutwaus 209,466,885 201,400,985 155,867,610 153,974,535 
55,676,032 42,374,036 33,296,113 31,151,618 


EE Saceuncacean 265,142,917 243,775,021 189,163,723 185,126,153 
Assessed valuation is legally 100% of actual valuation. 
Population, estimated, 170,000; 1930 Census, 168,650. 
BONDED DEBT AND SINKING FUNDS DEC. 31 1934 


Bonds Payable— 
a oe from general city taxes_.......-.-...-. $7 ,971,500.00 
2,410,600.00 


1934-35 
3 





assessments—payable from — assessments, 
Sper faith and credit of the city pledged also___.____-__-. 
Utility—Water bonds—full faith and credit of city pledged. 
Water works earnings are sufficient to provide bond and 
ee ee ae eee -- 2,855,000.00 
Sn NN ss bis ne iw nena aa Sinica horel $13,237,100.00 
Sinking Funds— 
Cash applicable to bond principal__..-.-.---- $205,596.58 
Oity of Grand Rapids Donds..-..........<.- 2,294,200.00 
Grand Rapids Board of Education bonds-----_- 44,000.00 





Clee eS UO ng Ce cncnnenaenasace 7,000.00 

TEGO) GEGRNO TT ORANE. o.oo on ec cccsccann 332,183.25 
Rs SE ONG ip cS Weeks tn miecdwacmnwesccis 2,882,979.83 
cc dea SEMA eae eda wiaoes wennn wads ae 


There will be some loss in realization of real estate mortgages, but it is 
impossible to make any estimate of the amount, so no reserve has been set 
up therefor. There is no default in either principal or interest on bonds 


payable. 
TAX LEVIES AND COLLECTIONS 
City Taz Levy 
Fiscal Not Including Uncollected at End of Uncollected at 
Year School Tax or Year of Levy Dec. 31 1934 
ane Special Ass’ts mount Per Ct. Amount Per Ct. 


A 
1930_.-.----$3,936,703.33 $243,070.39 6.17% \In tax liens, not kept 


1) a Oa vg 334,099.69 10. 23 % {sep A for each year. 
1932_....--. 3,666,796.16 674,950.00 18.41% Zo 317,211.94 8.65% 
1933-..-.---- 3,722,969.22 857,499.18 23.03% 497'792.4) 13.37% 
, ae 2,725,329.91 900,579.39 33.04% 625,058.65 22°93 % 
J Se S.00UtIOste = aesucnce  sos0 ~s 787,614.52 31. hy 


Percentage of sige roll uncollected at Dec. 31 1933, 36.8%; 1932, 24 
Last Levies—City, 1934-35, $2,530,743.79: school, 1934-35, $2,223,711 6: 
county, 1934, $829.658.00: State, 1934, $123,810.56. 


RANG LLE HIGHWA Ss ty 0. Grangeville), 
Idaho County, Idaho—REPORT ON BOND REFUNDING it Was an- 
nounced recently by James E. Graham, District Secretary, that refunding 
operations had been completed on almost all of the $140,000 outstanding 
bonds. Interest rates on the old bonds ranged from 5% to 6%; on the 
new issue it will be 5%, payable serially over 20 years. Bonds were re- 
funded at par. 


GRAYVILLE, White County, IIl._—BOINDS VOTED—W. T. Butler, 
City Clerk, states that the proposal to issue $7,600 general obligation 
ag | improvement bonds was approved at the March 5 election—V. 140 

1006. The vote was 435 ‘‘for’’ and 16 “‘against.”’ 


pi BARRINGTON, Berkshire County, Mass.—TEMPORARY 
LOAN—Award was made on March 7 of a $50,00 revenue note issue to the 
Second National Bank of Boston at 0.30% discount basis. Due Dec. 12 
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1935. Other bidders were: New England Trust Co., 0.315%; Merchants 
National Bank, 0.32%; First Boston Corp., 0.33%, plus $1 premium; 


Whiting, Weeks & Knowles, 0.34%: F ; 36% 
Gay Oo. a O16 0.34%; Faxon, Gade & Co., 0.36%, and W. O. 


GUTHRIE COUNTY (P. O. Guthrie Center) lowa—MATURITY— 
It is stated by T. C. Knauer, County Treasurer, that the $270,000 primary 
road refund ing bonds scheduled to be offered for sale at 3 p. m. on March 8— 
V. 140, p. 1520—are due $90,000 in 1946, 1947 and 1948. All other details of 
sale are as outlined under an Iowa item on a subsequent page of this section. 


HACKENSACK, Bergen County, N. J.—BOND SALE—A syndicate 
composed of Lehman Bros., New York J.S. Rippel & Co., Newark C. C. 
Collings & Co., Philadelphia B. J. Van Ingen & Co., and Lobdell & Co., 
both of New Y ork, recently —— privately an issue of $432,000 44% % 

eneral refunding bonds. Jated Dec. 1 1934. Due Dec. 1 as follows: 
38,000, 1935; $44,000, 1936; $24,006, 1937; $25,000, 1938; $26,000, 1939; 
$14,000, 1940; $34,000, 1941; $26,000, 1942 and 1943; $31,000, 1944; $27,000 
1945; $31,000, 1946; $34,000, 1947; $31,000, 1948 and $21,000 in 1949. 
Prin. and int. (J. & D.) payable at the Hackensack Trust Co. Legality 
approved by Reed, Hoyt & Washburn of New York. The bankers are 
re-offering the bonds for public investment at prices to yield from 3% to 
44%%, according to maturity. 


HADDAM, Middlesex County, Conn.—BONDS FOR SALE—Town is 
expected to call for bids shortly on an issue of $45,000 serial bonds. 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. Harbor- 
creek), Erie County, Pa.—BOND SALE—The $15,000 4% coupon 
school bonds offered on March 1—V. 140, p. 1172—were awarded to E. H. 
Rollins & Sons of Philadelphia, at par plus a premium of $343.50, equal to 
102.29, a basis of about 3.82%. Dated Feb. 1 1935 and due Feb. 1 as 
follows: $1,000, 1938 to 1941, incl. $2,000, 1942 to 1945, incl. and $3,000 


in 1946. Other bidders were: 

_ Bidder— Premium 
os Ok I I Ne es cae ad mahi Sid meeiomommannae $52.50 
oo ede Bo. eae a ae Oke 101.55 
Seer, ROCESS Or PINION, BIO. 6 i ck ccc aceus ddceiceuccusscund 170.00 
Ue TOONS SOMME OE MIPOB Sob bind wkcbdbdkcescbwedecdenucaua 67.50 


HARLINGEN, Cameron County, Tex.——-BONDS VOTED—At an elec- 
tion held in February—V. 140, p. 170—the voters are said to have approved 
the issuance of $60,000 in bonds to be used in connection with a $79,000 
Public Works Administration municipal auditorium repair project. (The 
amount of bonds previously mentioned was $52.000.) 


HARTSVILLE, Darlington County, S. C.—-BOND SALE DETAILS— 
The $71,000 4% sewer and water revenue bonds that were sold by the 
Reconstruction Finance Corporation to McAlister, Smith & Pate of Green- 
ville, at_ 99.31, a basis of about 4.08% —V. 140, p. 1519—are dated Dec. 1 
1933. Due on Dec. 1 as follows: $3,000, 1941 and 1942: $4,000, 1943 to 
1948, and $5,000, 1949 to 1953, all incl. Prin. and int. (J. & D.) payable 
at the Bank of Hartsville, in lawful money of the United States. Coupon 
bonds of $1,000 denomination, registerable as to principal only. Legal 
approval by D. Carl Cook of Hartsville, and Reed, Hoyt & Washburn of 

ew York City. 

HARMON COUNTY (P. O. Hollis), Okla.—BOND ELECTION—It 
is stated by Carrie B. Daniel, County Clerk, that an election will be held 
on March 26 for the purpose of voting on the issuance of $42,500 in not to 
exceed 6% semi-ann. coupon hospital remodeling bonds. Due over a period 
of 25 years from date 

PROPOSED BOND CANCELLATION—At the same time the voters will 


asked to pass on the proposed cancellation of $45,000 in bonds issued for 
road building purposes. 


HASTINGS SCHOOL DISTRICT No. 18 (P. O. Hastings), Adams 
County, Neb.—BOND ELECTION—The Secretary of the Board of Edu- 
cation states that an election will be held on April 2 to vote on the issuance 
of $175,000 in not to exceed 4% semi-annual school building bonds. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—PRICE PAID— 
The $15,000 revenue anticipation notes that were purchased by the Wachovia 
Bank & Trust Co. of Winston-Salem—V. 140, p. 1519—are reported to 
have been sold at 3.45%. 

HENRY COUNTY (P. O. Mount Pleasant), lowa—BOND OFFERING 
DETAILS—it is stated by J. P. Brown, County Treasurer, that the 
$320,000 primary road refunding bonds to be offered for sale at 3 p.m. on 
March 12—V. 140, p. 1520—are due $20,000 in 1936 and 1937, and $40,000, 
1938 to 1940. All other details of sale are as given under an lowa item on 
a subsequent page of this section. 


HENRY COUNTY (P. O. Paris), Tenn.—BOND BILL APPROVED— 
A bill is said to have been passed by the Legislature authorizing the issuance 
of $50,000 in refunding bonds. 

HILLSBORO, Orange County, N. C.—BONDS AUTHORIZED— 
It is reported that the city has approved the issuance of $80,000 in water 
works bonds. (A loan and grant of $104,000 has been approved by the 
Public Works Administration.) 


HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—TEM- 
PORARY LOAN—Ballou, Adams & Whittemore of Boston were awarded 
on March 4 a $100,000 tax anticipation loan at 0.40% discount basis. 
Dated March 6 1935 and due Dec. 17 1935. Other bidders were: First 
Boston Corporation, 0.48%; Preston, Moss & Co., 0.49%; Whiting, Weeks 
tao 0.54%; W. O. Gay & Co., 0.57%, and Faxon, Gade & Co., 

e 70 


HOBOKEN, Hudson County, N. J.—RISE IN TAX RATE FORE- 
CAST—The municipal budget for 1935, showing an increase of $181,208.63 
in the amount to be raised by taxation, which figure is $2,437 ,642.08, 
forecasts a jump of about $2.50 in the tax rate for this year, according to 
report. 


HOMINY, Osage County, Okla.—BONDS APPROVED—A bond issue 
for the erection of a municipal power plant is said to have been approved 
by Attorney-General Williamson. The bond issue is for $150,000, which 
was sold to the Federal Government and the purchase was approved by the 
Mayor and the City Council. These plans were submitted to J. Berry 
King, Attorney-General, some time ago and were rejected on several points 
contested by Oklahoma Utilities Co., which now serves the city with 
electricity. 


HOPE, Steele County, N. Dak.—BONDS VOTED—tThe voters are 
reported to have approved recently the issuance of $12,000 in auditorium 
building bonds. 


HOWARD COUNTY (P.O. Ellicott City), Md.—-BOND OF FERING— 
County Commissioners will receive sealed bids until 2 p. m. on March 19 
for the purchase of $80,000 4% Elkridge Water system bonds. Dated 
March 1 1935 and due serially from 1938 to 1970 incl. 

HUNTER, Jewett and Lexington Central School District No. 1 
(P. O. Tannersville) Greene County, N. Y.—BOND ISSUE BILL IN 
LEGISLATURE—A bill introduced in the Assembly and referrel to the 
Internal Affairs Committee legalizes the proceedings of the district for the 
issuance and sale of $175,000 4°% school building completion bonds, matur- 
ing Sept. 1 as follows: $5,000 from 1936 to 1938, incl.; $6,000, 1939 to 
1960, incl. and $7,000 from 1961 to 1964, incl. Interest payable semi- 
annually. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND ISSUE PROPOSED—The Thompson bill, empowering the town to 
issue $26,000 bonds for the purpose of retiring a similar amount of outstand- 
ing certificates of indebtedness sold to finance sidewalk improvements, 
has been passed by the State Senate and forwarded to the Assembly. The 
bill validates the existing temporary debt and provides that the bonds 
mature in from 2 to 5 years from date of issue. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. oo 
BILL PROVIDES FOR BOND ISSUANCE—Following its approval by the 
Legislature, a bill empowering the Town Board to issue bonds to finance 
sidewalk construction and to provide for the levy of assessments in payment 
of property owners’ portion of the cost of the improvements has been sent 
for signature of Governor Lehman. 


INDIANA (State of)—$1,000,000 HIGH WAY LOAN AUTHORIZED— 
The bill recently passed by the State Legislature authorizing the State 
Highway Commission to borrow $1,000,000 to match Federal highway-aid 
funds—V. 140, p. 1520—has been signed by Governor Paul V. McNutt. 


INDIANA (State of)—TREASURY BALANCE—Lawrence F. Sullivan, 
State Auditor, reported a balance of $18,053,124.21 in the treasury as of 
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Feb. 28 1935, against which there were outstanding warrants of $198,418.12, 


leaving a net balance of $17,854,706.09. Gross balance on Jan. 31 1935 
was $12,384,860.39. 


INMAN SCHOOL DISTRICT (P. O. Inman), Holt County, Neb.— 
BOND ELECTION DEFERRED—It is stated by the Secretary of the 
Board of Education that no notices of election have been posted as yet on 
the proposal to issue $30,000 in school building bonds—V. 140, p. 1520— 


as the District is waiting to see what Federal funds can be obtained before 
holding such election. 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY FINANCING 
—Walter Boettcher, City Controller, declared on Feb. 27 that $625,000 
had been borrowed on short-term ex ang in anticipation of collection of the 
first instalment of spring taxes. Of the total, $500,000 was obtained from a 
group of six local banks, at 1%, plus a premium of $18, while Campbell & 


Co. of Indianapolis loaned $125,000 at %% and a premium of $3.85. Both 
loans mature in 70 days. 


IOWA, State of (P.O. Des Moines)—-BOND OFFERING DETAILS—in 
connection with the proposed sales of $31,306,000 of primary road refunding 
bonds in 68 counties of this State, to.be held from March ¥ to 29, reports 
on which proposed financing operations have appeared in V. 140, pp. 1173 
and 1520, it is now said that these bonds will all bear the date of May 1 
1935. It is also reported that the purchaser must agree to furnish the 
blank bonds and the county will furnish the approving opinion of Chapman 
& Cutler of Chicago. In all cases, according to report, open bids will be 
received for consideration after all sealed bids have been filed. <A certified 
check for 3% of the amount of the bonds offered, payable to the County 
Treasurer, must accompany the bid. 

It is also stated that all of the bids for these issues should be made on 
the basis of par or better for all bonds bearing the same rate of interest, 
such interest rate to be in multiples of 44 of 1%. The required bidding 
blanks may be obtained from the County Treasurer or from the State 
Highway Commission at Ames. 

It is also reported by the State Highway Commission that the maturity 
dates on the above bonds will be spread over a period extending from 
1936 to 1949 incl. The amounts of bonds maturing each year, during that 
period, are as follows: 1936, $1,164,000; 1937, $867,000; 1938, $1,039,000; 
1939, $1,272,000; 1940, $1,607,000; 1941, $1,810,000; 1942, $2,958,000; 
1943, $2,375,000; 1944, $2,301,000; 1945, $1,271,000; 1946, 3,892,000; 
1947, $5,005,000; 1948, $5,442,000; 1949, $1,305,000. 


IOWA, State of (P. O. Des Moines)—STATEMENT ON COUNTY 
INSOLVENCIES QUESTIONED—In connection with the newspaper 
report dealing with the financial difficulties in which several counties of 
this State are said to be involved, carried by us in V. 140, p. 1514, we give 
the following brief article from the Chicago ‘Journal of Commerce’’gof 
Feb. 27, in refutation of some of Governor Herring’s statements: 

“Tax collections in the five lowa counties, which according to Governor 
Clyde L. Herring ‘will be insolvent by May 1,’ unless immediate steps are 
taken, have averaged between 90 and 95% for the past three years, ac- 
cording to a municipal bond house. The dealer declared that the Govern- 
or’s statement that all lowa’s counties face a serious financial situation 
due to inability to collect taxes creates an erroneous impression. ; 

“The five counties mentioned were Monroe, Pottawattamie, Madison, 
Wayne and Emmet. According to information furnished by the dealer, 
total tax collections, including delinquencies, in those counties in 1934 
and the past three years have been as follows: 





1934 3-Year Average 
PO ccd sneaks bebe hian wwe nase ween eee ae 94.69% 90.58% 
PCE URED cin orianwnantadkndbaeneeenaws dake 99.86% 91.05% 
DE as aa ak cae Cusine tetna ne orem 100.13% 92.07% 
WEY Ova ceccGasubaniowden nae nema eS enca wae 101 .62% 92.21% 
PG nnn os Bement ectcawtinn se eheeneeeaee 112.49% 95.25% 


“Total tax collections for all counties last year were stated to have 
averaged more than 100% of the amount levied in 1933, the excess being 
due to receipt of delinquent taxes.”’ 


IOWA, State of (P. O. Des Moines)— WARRANTS CALLED—lIt was 
announced by Leo J. Wegman, State Treasurer, that he called for Feb. 28 
a block of $188,000 State anticipatory warrants drawn on the state Sink- 
ing Fund for public deposits. The block called is said to be part of a $3,500, 
000 issue sold recently to the Carleton D. Beh Co. of Des Moines. This 
retirement makes a total of $382,000 called to date on the original issue. 


IOWA CITY, Johnson County, lowa—BOND EXCHANGE—In a 
letter dated March 4 we were informed by Geo. J. Dohrer, City Clerk 
that $127,000 funding bonds are to be exchanged with the Carleton D. 
Beh Co. of Des Moines, for a judgment rendered in District Court on Feb.15. 
The bonds will bear 3%% interest and are to be dated March 1 1935. 
Denom. $1,000 and $500. Due from Nov. 1 1936 to 1948. _ It is said that 
these bonds are now in the process of printing. 


IOWA COUNTY (P. O. Marengo) Ilowa—MATURIT Y—lt is stated 
by J. A. Rouse, County Treasurer, that the $555,000 primary road refunding 
bonds to be offered for sale on March 13-—-V. 140, p. 1520—-are due as 
follows: $25,000, 1938: $30,000, 1939; $40,000, 1940 to 1944: $20,000, 1945; 
$80,000, 1946; $90,000, 1947 and 1948, and $20,000 in 1949. All other 
details of sale are as listed under the caption of lowa, given above. 


JACKSON COUNTY (P. O. Maquoketa), lowa—BOND OFFERING 
DETAILS—The $638,000 primary road refunding bonds that are being 
offered for sale on March 8 at 10 a. m., by John Huilman, County Treasurer 
—V. 140, p. 1520— are dated May 1 1935. Due as follows: $30,000, 1936 
and 1937; $40,000, 1938; $50,000, 1939 to 1942; $60,000, 1943 and 1944; 
$30,000, 1945: $60,000, 1946 to 1948, and $8,000 in 1949. The approving 
opinion of Chapman & Cutler of Chicago, will be furnished. 


JACKSON, Madison County, Tenn.—BOND SALE DATE NOT 
FIXED—In connection with the report that the Governor signed a bill 
validating the issuance of $55,000 in high school bonds—V. 140, p.1520— 
it is stated by the Mayor that plans have not as yet been passed on by the 
Federal Government, so no definite sale date has been determined for these 
bonds. 


JACKSONVILLE, Jackson County, Ore.—BONDS AUTH- 
ORIZE D—A legislative bill is said to have been passed, permitting the city 


to issue $10,000 in bonds in order to obtain funds from the Public Works 
Administration for a water works project 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING—It is announced by the County Commission that it will sell at public 
auction on March 13, at 10 a. m., the following five issues of bonds aggre- 
gating $294,000: ; 
$200,000 refunding bonds. Due from April 1 

5,000 refunding road bonds. 
and $3,000 in 1939. 
10,000 refunding road bonds. Due $1,000 from April 1 1938 to 1947. 
65,000 refunding court house construction bonds. Due $5,000 from 
April 1 1938 to 1950, incl. ; 

14,000 refunding road bonds. Due $1,000 from April 1 1937 to 1950. 

Interest rate is not to exceed 5%, payable semi-annually. All bonds will 
be sold subject to the approval of Storey, Thorndike, Palmer & Dodge of 
Boston. <A deposit of 2% is required of all bidders. 


JENNINGS COUNTY (P. O. Vernon), Ind.—PROPOSED BOND 
ISSUE—The Board of Commissioners recently determined to issue up to 
$15,000 poor relief bonds. 


JOHNSON COUNTY (P. O. Clarksville) Ark.-BOVD SALE TO 
PWA—A $97,000 issue of 4% semi-ann. court house and jail bonds is re- 
ported to have been purchased recently by the Public Works Administra- 
tion at par. 


JOHNSON COUNTY (P. O. Iowa City), Ilowa—BOND SALE 
DET AILS—The $10,000 poor fund warrant funding bonds that were pur- 
chased in January by the Carleton D. Beh Co, of Des Moines—-V. 140, p. 
670—were sold as 3'4s, for a premium of $29, equal to 100.29. Due on 
Nov. 1 as follows: $4,000, 1945 and 1946, and $2,000 in 1947, giving a 
basis of about 3.47‘ 

KALAMAZOO AND PORTAGE TOWNSH!PS FRACTIONAL 
SCHOOL DISTRICT NO. 2, Mich.--REFUNDING ISSUE APPROVED 
—State Public Debt Commission has approved an issue of $25,000 refunding 
bonds. 


1938 to 1950. 
Due on April 1 as follows: $2,000 in 1938, 


KENNEWICK, Benton County, Wash.—-BOND OFFERING—Sealed 
bids will be received until 5 p. m. (to be opened at 7.30 p.m.) on Aprilj2, 
by Winifred Campbell, City Clerk, for the purchase of a $6,000 issue of 
not to exceed 6% semi-ann. fire station bonds. 


Denom. $500. 
May 1 1935. 


Dated about 
Said bonds are to run for a period of 10 years. 
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JERSEY CITY, Hudson County, N. J.—FINANCIAL STATE- 
MENT—tThe following is the latest official statement issued with respect 
to the tinancial condition of the city. It was announced last week that 
the city had retained the services of Norman 8. Taber & Co., municipal 
consultants, to formulate a refinancing program—vV. 140, p. 1520. 


Debt Statement Jan. 31 1935 


Gross debt: 

General: 
ee $32,236;166.38 
Tax revenue renewal bonds, serial form. 1,230,200.00 
State road tax funaing bonds.......--- 1,275,312.74 
Soldiers’ bonus tax funding bonds... ... 290.58 





School: 
| ee ee $14,646,000.00 
School apportionment notes........... 508,879.83 
Authorized but not issued...........-.. 64 ,000.00 
—— 15,218,879.83 
Dl tna Dassinbn er ennd eceebbebiwnbewnnnenbewewe 


15,491,254.72 
000.00 


eee POVERED BOND cunconngncerprecenssnuen 
County taxes due and unpaid 1934. 
Soldiers’ bonus tax 1934 





ee err. ee , 








Denne GENCE OE 2906 ce ccnccscacssswcun» $1,837,213 .64 
Et MVE on nu wesescoescessentes 1,286,049.55 
—_—_—_—_— 551,164.09 
Denes S000) Gk TOR4 .. « wo cccresqganesupen $1,755,037.89 
Less: To be returned to Jersey City when 
PEE os wecsscennctennssawesseusnnans 1,228,526 .52 
—_— —— -—-- 526,511.37 
$79,173 362.54 
Deductions: 
Sinking funds: 
DM dacscguctobantnnsavaudoadand $2,663 813.82 
PL cbhdiccdtavetddandenvosusounnwke 1,202.62 
WO da ccsucssatadevekdbvupeuatedee 3,228,398.61 
7 463,415.05 
Tax reserve funds....-- (peer episweasee $4,399,714.68 
Less: Due from general account......-.-. 830, 
1,569,714.68 
Bond cash for —— of a due but 
not presen ‘or payment: 
General......... bubiscesoesusiemaen $10,000.00 
$2,000.00 
GO Ev awinnsctsdcsessbonviie 1,000.00 
3,000.00 
$2,000.00 
WE wecscucdsusassssteson 1,000.00 
3,000.00 
Tax revenue bonds_.............------- 8,000.00 4 00 
Estimated proceeds of school bonds authorized but not issued 64,000.00 
$9,121,129.73 
Net bonded debt and accounts payable..............__ $70 ,052,232.81 
The follo items are also deductible under the laws of New Jersey: 
taxes and abatements not more than 
three years in arrears. __......-..------- $18,798,005.40 
Water debt net (sinking funds deducted) -_... 12,262,856.11 
School debt net (sinking funds deducted)_... 13,583,677.21 
——— $44 644,538.72 
Net bonded debt (Mew Jersey basis)................-- $25,407 694.09 
Real valuations: 
1982. . 02 -cncccccccnccccececccccce $597 ,019.376.00 
i pat cn  it  achd S At h e  N dn  as a 595,217 374.00 
PE titkedcrchusdbbamakeehetnemnaes 587 ,080.626.00 
Pb ttkcndeedsdannnnntennsaon’ $1,779,317,376.00 
Bg ye $593 ,105,792.00 
ee Oe ED OP GO ME Stdacnnccieianwndtbnbuwansnwan 41,517 405.44 
Additional borrowing power..................-...-._. $16,109,711.35 
P ‘This percentage is based, in accordance with the law of the State of 


New Jersey, upon the average of assessed valuation of real property only 
aa 5 cote f ~ Re tions for 1934, both real and perso pert 
e total of ass valuations for , both real an na- pro \ 
are $709,368,130. 7 ad 
All sinking funds of Jersey City are invested only in bonds of the City 
of Jersey City. 


Statement of Tax Collections and Delinquencies as of Jan. 31 1935 


(7) 
Collected Collected Delinquent % 
Year— Gross Lesy and Abated orAbated Jan. 30 1935 Delinquent 
1934 . _$26,055,552.36 $16,080,889.66 61.72 $9,974,662.70 38.28 
1933... 24,424,044.65 19,763,568.17 80.92 4,660 476.48 19.08 
1932... 26,157,056.42 23,187 493.45 88.65 2,969 562.97 11.35 
1931... 26,320,387.81 25,031,.840.61 95.10 1,288,547 .20 4.90 
1930... 25,542,876.19 24,827,478.20 715,396.99 2.80 


97.20 
Total tax rate, 1934, $40.69 per $) ,000. 


KEATING TOWNSHIP SCHOOL DISTRICT (P. O. East Smeth- 
port), McKean County, Pa.—BOND SALE—The $28,000 4% coupon 
or r red school bonds offered on March 4—V. 140, p. 1174—were 
awarded to the Grange National Bank of Smethport, at par plus a premium 
of $1,422.50, equal to 105.08, a basis of about 2.87%. Dated July 1 1935 
and due July 1 as follows: $1,000 in 1936 and $1,500 from 1937 to 1954 
incl. Callable July 1 1940. Others bidders were: 


Bidder— 


Premium 
Hamlin Bank & Trust Co., Smethport._._......_...._____. ;. : 
_t..W—i.........._. i edith witnie Rianwi dias wd cndate ete enn dr = 70 Oe 


KENT COUNTY (P. O. Chestertown), Md.—DELINQUENT TAXES 
—County Treasurer,H. Stockton Startt, who has served*notice on all 
delinquent taxpayers of the county that ‘uniess their taxes are paid on or 
before March 15, their properties will be advertised*and sold at public 
sale to satisfy taxes and costs, has prepared a summary of county and 
State taxes overdue for 1930, 1931, 1932 and 1933 the period involved in 
the delinquency ‘advertisement. The report%shows a total delinquency of 
$43 807 50. $1,684.77 is overdue for 1930, $3,322.61 for 1931, $18,706.72 

or 1932 and $20,193.40 for 1933. The summary also shows that as of 
Jan. 1 1934 the total amount of delinquent taxes for 1934 is $38,048.72, 
hg a grand total of $81,856.22. a 


KENTUCKY, State of (P. O. Frankfort)—WARRANTS CALLED— 
The State Treasurer is said to have issued a call for the redemption of 
$246,288 of State road tax warrants issued from Nov. 21 to Dec. 19 1933. 
Interest on the warrants, which bear serial numbers from T-9114 to T-13325, 
ceased on Feb. 25. 


KING COUNTY SCHOOL DISTRICT NO. 111 (P. O. Seattle), 
Wash.—BOND SALE—The $7,000 issue of coupon school bonds offered 
for sale on Feb. 23—V. 140, p. 1174—was purchased by the State of Wash- 
ington, as 4s at par. Due serially in from 2 to 22 years after date of issue, 


with option of prior payment after five years from date. No other bids 
were received. 


KOKOMO, Howard County, ind.—WARRANT OFFERING—C 
pg Ra receive come nies unt '10 a.m. on —_—- 9 for the cascnen at 
v me warrants, the money to us or payment of 
operating expenses. Denom. $1,000. — Se 


LAKE COUNTY (P. O. Polson), Mont.—BONDS TO BE PURCH 
BY PWA—The $32,500 issue of 4% semi-ann. court house and jail yee 
Sorts Ramiistratlon, actrabe £S'ane tek BF ther Boa  Coseas 
° r 
Gonna ng e Clerk of the Board of County 


” LA PORTE, Harris County, Tex.—REPORT ON BOND RE. TC- 
ING—The refinancing of the city’s $162,000 bonded debt is sasured ith 
the signing by more than 90 % of the bondholders on the refinancing pro- 
—— , according to Mayor H.B. Harrison. Under the new finance plan the 

nds will be retired over a period of 30 years. Interest for the first 10 
years will be 4% , for the second 10 years 5%, and for the final 10 years, 6%. 
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LAURINBURG, Scotland County, N. C.—BONDS APPROVED— 
On Feb. 19 the Local Government Co ion is reported to have ap- 
proved the issuance of $30,000 in refunding bonds. 


LEXINGTON, Dawson County, Neb.—PROPOSED BOND RE- 
FUNDING—A resolution has been passed authorizing the Mayor and 
City Council to issue refunding bonds at 44%, to take up the following 
bonds: $19,000 6% bonds bearing date of Aug. 1 1922; $9,000 6% bonds, 
dated Feb. 1 1923, and $7,000 544% bonds, dated March 1 1923. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN 
OF FERING—Sealed bids will be opened at 7:45 p. m. on March 12 for the 
purchase of a $150,000 tax anticipation loan, due Nov. 25 1935. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND OFFERING— 
Sealed bids will be received by Samuel Carpenter. Clerk of the Board of 
County Commissioners, until 2 p.m. on arch 16, for the purchase of 

,000 coupon amortization court house construction nds. Interest 
rate is not to exceed 4%. Dated Jan. 15 1935. Prin. and int. payable 
in semi-annual instalments during a period of 20 years commencing on 
July 15 1935. Said bonds are part of an authorized issue of $75,000. 
All bids, other than that by or on behalf of the State Board of Land m- 
missioners, must be accompanied by a $2,000 certified check. (This report 
supplements the offering notice given in V. 140, p. 1520.) 


LINN COUNTY (P. O. Cedar Rapids), lowa—BOND SALE—The 
$880,000 issue of primary road refunding bonds offered for sale on March 7 
—V. 140, p. 1520—was awarded to Halsey, Stuart & Co. of Chicago, as 
2448, paying a premium of $501, equal to 100.0569, according to the County 

easurer. Dated May 1 1935. 


LISBON, Ransom gee N. Dak.—BOND ISSUANCE. STILL 
PENDING—It is re by the City Auditor that no disposition has been 
made of the $40,000 sewage disposal plant bonds approved by the voters 
at the general election in 1934—V. 139, fe 3188—as the city is awaiting 
the outcome of Public Works Administration legislation. 


LIVINGSTON TOWNSHIP, N. J.—SEEKS FEDERAL FUNDS— 
The township will seek between $2,000,000 and $3,000,000 from the Federal 
Government for the financing of a program of improvements already drafted. 

LLANO COUNTY (P. O. Llano), Tex.—BOND REFUNDING AUTH 
ORIZED—An order was Bey recently by the Commissioners Court- 
authorizing Russ, Roe & Co. of San Antonio, to refund $21,000 5% bridge 
soude, dee - 1954 and 1959, at 4% % interest. Due $1,000 from 1936 t° 

. inclusive. 


LORAIN COUNTY (?. O. Elyria), Ohio—BOND SALE—The $26,500 
poor relief bonds offered on March 6—V. 140, p. 1341—were awarded 


7 ‘ard 
as 2s to & Mayer of Cincinnati, at lus a um of 
$31.95, equal to 100.12 a basis of about 1. 3%. Dated Feb. 1 1935 
and due semi-annually from Sept. 1 1935 to March 1 1938. 


LORAIN, Lorain County, Ohio—BOND OFFERING—Frank Ayres, 
ve un m. (Lorain city time) on 


City Auditor, will recei bids until 12 

wy "Weed Senn 15 1058. “hae, } Ob0. — 000 on Sept. 15 
5 an. ° ° ° . 

from 1936 to 1942 incl t. payable M. & 8.15. Bids for the bonds te 


bear int. at a rate other than 5 
will also be considered. A - 
accompany each proposal. Transcrip 
successful’ bidder on the day of sale. 

LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BONDS NOT AUTHORIZED—In connection with 
the enabling act that was yA the Legislature in February, providing 
for the borrowing of $4,500,000 from the Federal Government—V. 140, 

. 1341—it is stated by the County Clerk that the bonds to secure such a 
foen have not as yet been authorized .jm 


LOUISVILLE, Jefferson County, Ky.—BOND SALE—The $1,000,000 
issue of sewer bonds offereditfor sale on March 5-——V. 140, p. 1521—-was 
awarded to a group composed of the Harris Trust & Savings Bank of 
Chicago, the Mercantile Commerce Bank & Trust Co. of St. Louis and 
Almstedt Bros. of Louisville as 23s, ata pI ce of 100.5977, a basis of about 
2.73%. Dated Feb. 1 1929. Due on Feb. 1 1969. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re 
offered the above bonds for public subscription priced at 101.75 and interest 
to yield about 2.67%. These bonds were offered subject to the opinion of 
counsel that they will be direct general obligations of the city payable 
from ad valorem taxes on all taxable aly pee therein. They are reported 
to be legal investments for savings banks in many States 


LOUP RIVER PUBLIC POWER DISTRICT (P. O. Columbus), 
Neb.—APPLICATION FILED FOR FEDERAL FUND ALLOTMENTS— 
It is reported that the District Directors have adopted a resolution re- 
questing that the Federal Government make available the third instalment 
of $600,000 PWA funds, taking in exchange the District’s revenue bonds 
to issued for the construction of power canal bridges. 


LUCAS COUNTY (P. O. Chariton), lowa—BONDS SOLD—It is 
reported by the County Auditor that a $14,000 issue of poor funding bonds 
has been sold recently. 


LUDINGTON, Mason County, Mich.—REFUNDING ISSUE AP- 
PROVED—An issue of $59,929 refunding bonds has been approved by the 
State Public Debt Commission. 


McCOOK SCHOOL DISTRICT (P. O. McCook), Redwillow County, 
Neb.—BOND SALE—The $36,000 issue of refunding bonds offered for sale 
on March 4—V. 140, p. 1521—was purchased by the First Trust Co. of 
Lincoln, according to the Secretary of the Board of Education. Due,$4,000 
from July 1 1936 to 1944 incl. 


MADISON COUNTY (P. O. Anderson), Ind.—TEMPORARY LOAN 
—The $100,000 notes offered on March 1—V. 140, p. 1174—were awarded 
to the Anderson Banking Co. and the Citizens Banking Co., both of An- 
derson, jointly, at 344% interest, at par. Dated March 1 1935 and due 
June 1 1935. Only one bid was received. 


MAHASKA COUNTY (P. O. Oskaloosa), Iowa—BOND RETIRE- 
MENT—lIt is said that the State Treasurer will offer $27,000 refunding 
bonds and pay off $60,000 from available funds that are set aside for the 
retirement of an $87,000 cement road bond issue maturing on May 1 1935. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING—F. E. Lancaster, Clerk of the Board of County Commissioners 
will receive sealed bids until 11 a.m. (Eastern Standard Time) on March 23 
for the purchase of $97,500 6% selective sales tax poor relief bonds, being 
poss of a total issue of $114,000. Bonds are dated Feb. 1 1935. Due as 
‘ollows: $15,000 Sept. 1 1935; $15,500 March 1 and $16,000 Sept. 1 1936; 
$16,500 March 1 and $17,000jSept. 1 1937; $17,500 March 1 1938. Prin- 
cipal and interest (M. & S.) payable at the office of the State Treasurer, 
paying agent for these bonds. A certified’ check for $1,500, payable to the 
order of George P. Lewis, County Treasurer, must accompany each pro- 
posal. 1 opinion of Squire, Sanders & Dempsey of Cleveland will be 
furnished the successful bidder. Bonds will be ready for delivery to the 
purchaser not later than April 4 1935. 


MAHOPAC CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Mohepee), 
Putnam County, N. Y.—PWA/+#APPROVES ALLOTMENT—Leslie P. 
Dodge, District Cierk, states that the Public Works Administration has ap- 
proved a loan and grant of $489,500 for construction of schools. Voters 
of the district authorized an issuejof $450,000 bonds last October. 


MANCELONA TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Mancelona), Antrim County, Mich.—$5,000 LOAN APPROVED— 
District has received permission from the State Loan Board to borrow 
$5,000 against delinquent taxes. 


MANSFIELD, Bristol County, Mass.—-TEMPORARY LOAN—A 
$100,000 revenue anticipation loan was awarded on March 7 to the Mer- 
chants National Bank of Boston at 0.38% discount basis. Due $50,000 
each on Nov. 7 and Nov. 21 1935. Other bidders were: W.O. Gay & Co. 
0.57%; Faxon, Gade & Co., 0.57%; Brown, Harriman & Co., 0.58%, an 
First National Bank of Boston at 0.59%. 

MARLIN, Falls County, Texas—BOND CALL—It is stated by Mayor 
Cecil R. Glow that the City Council has ordered the — for payment on 
April 1 of various small blocks ‘of refunding, water works impt., fire equip- 
ment, sanitary sewer and public “ school bonds. The dates of issue 
range from April 10 1916 to Feb. 1 1927. 


MARSHALL, Harrison County, Tex.—REFUNDING NEGOTTA- 
TIONS COMPLETED—In connection with the report that the City 
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was called various bonds for redemption on A 30—V. 140, 
ve the following Marshall dispatch to the ‘‘Wall Street 


arch 6: 
** Negotiations for refunding $358,900 of the city’s outstanding bond 
he investment firm 


ve been completed by the City Commission. 
Miller, Moore Brown, Dallas, will handle the refunding. Bonds to be 
refunded include $220,500 school building bonds, $70,500 waterworks 
bonds; $17,700 sewer bonds; $44,500 street improvement bonds; $5,700 
sidewalk bonds, all of the series of 1923.”’ 


MARYLAND (State of)—REQUIRED TO RAISE $8,000,000 RELIEF 
FUNDS—Reports from Annapolis indicate that the State will be required 

to raise $8,000,000 for its share of poor relief requirements for the rest of 

The Federal Relief Administration is reported to be 

olding an allotment of Federal funds for March expenditures pending 
me aa by the State toward producing its portion of the relief funds 
‘or " 


MASON CITY, Cerro Gordo County, lowa—BOND ELECTION— 
According to report an election will be held on March 25, to vote on the 
issuance of $25,000 in city hall bonds. 


™ MEDWAY, Norfolk County, Mass.—TEMPORARY LOAN—George 8S. 
Bent, Town ‘Treasurer, made award on March 1 of a $50,000 revenue anti- 
cipation loan to the Second National Bank of Boston at 0.71% discount 

. Due $25,000 each on Nov. 15 and Dec. 15 1935. Second high 
bidder was Newton, Abbe & Co., at 0.73%. 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING—-Sealed bids 
will be received until 2:30 p. m. on March 12, by D. C. Miller, City Clerk, 
for the purchase of three issues of coupon bonds aggregating $594,000, 
divided as follows: 
$61,000 refunding bonds. Dated March 1 1935. Due on March 1 as follows: 

12,000, 1938 to 1941, and $13.000 in 1942. Interest payable M.&S. 
476,000 funding bonds. Dated March 1 1935. Due on March 1 as follows: 
$95,000, 1938 to 1941, and $96,000 in 1942. Interest payable M.&S. 
57,000 public abattoir bonds. Dated Oct. 11934. Due on Oct. 1 follows: 
1,000, 1935 to 1937; $2,000, 1938 to 1964incl. Interest payable 
A.& O. (These bonds are being sold in connection with the Public 
Works Administration Project Docket No. 5865, however, the city 

has the right to offer them at a public sale ) 
Bidder will name the interest rate in a multiple of { of 1% and comparison 
of bids will be made by taking the aggregate of interest on all issues at the 
rates named in the respective bids and deducting therefrom the premium 
bid. A sale at par is desired and all bonds of each issue shall bear the same 
rate of interest. This is to be construed as prohibiting a split rate on any 
one issue, all issues, however, are not required to bear the same rate of 
interest. The bonds will be sold for par. plus accrued interest and any 
Premium bid. Denom. $1,000. Prin. and int. payable at the city hall, 
or at the Chemical Bank & Trust Co. in New York City. The city will have 
all bonds prepared without cost to the purchaser. No proposal blanks will 
be furnished and bidders are required to submit bids in triplicate. The 
bonds may be registered as to Votes ge only. The of d has no option of 
payment prior to maturity. The bonds will be delivered in New York or its 
equivalent at option of bidder The approving opinion of Thomson, Wood 
& Hoffman of New York. will be furnished A certified check for 1% of the 
amount of bonds bid for must accompany each bid, except on the abattoir 

bonds, which issue requires no certified check. 


MERCEDES, Hidalgo County, Tex.—BOND EXCHANGE IN PROG- 
RESS—The following report on the exchange of new refunding bonds for 
outstanding bonds of this city carrying high int. rates, is taken from the 
Chicago ‘Journal of Commerce”’ of Feb. 25: 

“Refunding bonds of Merced 
been registered 


the present year. 
withh 


es, Tex., in the sum of $1,061,081 have 

with the State Comptroller and exchanges are being made. 
The new bonds are being exchanged for all of the bonds, warrants, scrip 
and notes owed by the city up to and including 1931. Through a reduced 
int. rate the refunding will affect a saving for the city taxpayers of approxi- 
mately $250,000. ereas the old bonds carried an int. rate of 6. 7 and 8%, 
the int. on the new bonds is as follows: 1% for 1934 to 1935; 114% for 1935 
te 1936; 2%, 1936 to 1939; 3%, 1939 to 1944; 44%, 1 ; 5%, 
1949 to 1954, and 534% from 1954 to 1964 at which’ time the bonds aré 


MERRIMACK COUNTY (P. O. Concord), N. H.—LOAN OFFERING 
—Sealed bids will be received uhtil 11 a. m. on March 11 for the purchase 
of $55,000 refunding notes, dated March 12 1935 and payable $25,000 on 
Dec. 17 1935 and $30,000 on March 12 1936. 


MILLBOURNE (P. O. Clifton Heights) Delaware County, Pa.— 
BOND CALL—Earl 8S. Opdyke, Borough Secretary, has called for pay- 
ment, on April 1, the following 444% bonds: $12,000, numbered from 1 to 
12, of the 1914 issue, and $1,500, numbered from 1 to 3, of the 1914 issue. 
Bonds with all unmatured coupons should be presented for payment at the 
= Bank of Clifton Heights. Interest will cease to accrue after 

pril 1. 


MILLBURN TOWNSHIP SCHOOL DISTRICT (P. O. Millburn), 

sex County, N. J.—BOND ELECTION—Two proposals will be sub- 
mitted for consideration of the voters at an election called for March 12. 
One provides for issuance of $117,000 school building construction bonds, 
while the second calls for an issue of $97,000, with the balance of the cost 
of the project to be financed from current expense revenues. 


MILLERSBURG, Holmes County, Ohio—BONDED DEBT—W. W. 
Badger, Solicitor, recently placed the bonded debt of the city at $25,540, 
of which $7,200 will be retired in 1935. 


MINNESOTA (State of) (P. O. St. Paul)—EMERGENCY RELIEF 
BILL PASSED—It is said that on March 5 the Senate, acting under a sus- 
pension of the rules, passed a $10,000,000 emergency relief bill, the’funds 
to be used during 1935 and 1936. It was passed previously by the House, 
according to report. The funds for the emergency relief are to be obtained 
through the issuance of certificates of indebtedness in blocks of $2,500,000. 


MINNESOTA, State of —SUPREME COURT UPHOLDS LEGALITY 
OF BONDS ISSUED WITHOUT ELECTION—In passing on a case in- 
volving a St. Louis Contr bond issue of $140,000 and a Public Works 
Administration grant of $178,000, to be used in an unorganized territory, 
the State Supreme Court on Feb. 23 supported a law passed at the 1933 
extra session of the Legislature, allowing the issuance of such bonds without 
a popular referendum, as being ‘‘remedial legislation for speedily securing 
needed and urgent relief to remedy a temporary situation.”’ 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND REFUNDING 
PLAN CONSIDERED—The Board of Commissioners are reported to have 
entered into a tentative agreement with bond houses to determine the 
validity of a plan looking toward the refunding of outstanding county in- 
debtedness aggregating $528,278, of which amount nearly $120,000 may 
be called for redemption this year. It is said that the Commissioners hope 
to refund a large part of the remaining bonds with the consent of the bond- 
holders. It is expected to save between $6,000 and $7,000 in interest of 
the plan is adopted. 


MMITCHELL COUNTY (P. O. Colorado), Tex.—BOND ELECTION— 
It is reported that an election will be held on March 23 to vote on the issu- 
ance of $40,000 in hospital construction bonds. 


MOHNTON, Berks County, Pa.—BOND OFFERING—William Mell, 
Borough Secretary, will receive sealed bids until 8 p. m. on March 25 for 
the purchase of $18,000 34% coupon refunding mds. Dated April 1 
1935. Denom. $500. Due $1,000 on Oct. 1 from 1936 to 1953 incl. 
Red. at_any time after Oct. 1 1936. Prin. and int. (A. & O.) payable 
at the Wyomissing Valley Bank, Mohnton. A certified check for 2% 
of the amount bid, payable to the order of the Borough, must accompany 
each proposal. 


MOHNTON, Berks County, Pa.—BONDS AUTHORIZED—An ordi- 
nance to increase the bonded debt of the borough by $18,000 was passed by 
Council on Feb. 25. 


MONROE COUNTY (P. O. Rochester), N. Y.—$1,500,000 BOND 
MEASURE VETOED BY GOVERNOR—Governor Herbert H. Lehman on 
March 4 vetoed the Langenbacher Bill, A Int. No. 1147, under which the 
county would have been permitted to issue $1,500,000 bonds in 1935 upon 
a majority vote of the Board of Supervisors, instead of the two-thirds vote 
now required for authorization of county bond issues—V. 140, p. 1175. 
It was proposed to use $800,000 bonds for unemployment relief and $700,000 
to permit the county to pay deliaquent town taxes in accordance with the 
Slater-Marks Act. Although approving the bill in principle, the Governor, 
in disapproving the measure, said in part: ‘‘Nevertheless, the bill does make 
a general law relating to the issue of 


an exception from the provisions o 
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boads by counties. Ido not{believe it to be sound government to make a 
special exception for any county, no matter how meritorious the circum- 
stances that make necessary the passage of a bill by the Legislature. For 
the sole reason that I do not wish to approve the governmental practice of 
poet | out an exception which might set a dangerous precedent, I am 
compelled to disapprove this bill."’ 


MONROE COUNTY '(P. O. Monroe), Mich.—RFEUNDING HIGH WAY 
BONDS TO BE REDEEMED—F. E. Gillespie, Clerk of the Board of County 
Road Co oners, has made public notice of the intention of the Com- 
missioners to redeem on May 1 1935, at par and accrued interest, variously 
numbered highway improvement retnacing bonds, inclu $217,300 dated 
May 1 1933 and due from 1937 to 1941, incl., and $45,830 dated May 15 
1932 and due from 1936 to 1939, incl. On Feb. 25 the county offered to 
redeem at the lowest prices available $300,790 of outstanding road assess- 
ment district refunding bonds—V. 140, p. 1174. 


“MONSON, Hampden County, Mass.—TEMPORARY LOAN—First 
Boston Corp. was awarded on March 6 a $50,000 revenue anticipation loan 
at 0.61% count basis. Due $30,000 Nov. 1 and $20,000 Dec. 15 1935. 
The Palmer National Bank bid 0.75% and Faxon, Gade & Co., 0.78%. 


@ MONTCLAIR, Essex County, N. J.—CASH FOR DEBT PAYMENTS 
—Acting Mayor W. Lincoln Adams declared on Feb. 28 that cash was 
available to meet the $182,866 in obligations due the following day. Tax 
collections continue to improve, he stated, adding that the treasury would 
have a balance in excess of $300,000 after payment of March 1 maturities. 
The obligations included $26,000 in water nds to be paid off in ee 
$47,850 interest on water bonds, $5,000 in water department bills, $48,68 
interest on other outstanding bonds and $55,336.68 in currenf bills. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BOND SALE 
—The $300,000 issue of refunding road bonds offered for sale on March 4 
—V. 140, p. 1342—was purchased by the Robinson-Humphrey Co. of 
Atlanta as 4.40s, peatas a premium of $4,300, equal to 101.433, a,basis 
of about 4.32%. ated April 1 1935. Dueon April 1 1965. 


MONTPELIER, Bear Lake County, Idaho—BONDS NOT SOLD— 
It is stated by the City Clerk that the %56.000 4% semi-ann,. water bonds 
offered for sale without success on Oct. 10—V. 139, p. 3510—still remain 
unsold, but the city is now seeking a Federal allotment on the project. 
Due in 20 years. 


MOSS POINT, Jackson County, Miss.—BOND VALIDATION 
DENIED—It is reported by W. G. Stewart, City Clerk, that the court has 
refused to validate the issuance of $39,800 in bonds for a school building, 
and $13,984.33 in street, sidewalk and bridge bonds, both of which issues 
were approved by the voters at an election on Dec. 31—V. 139, p. 4001.4 


MOULTRIE, Colquitt County, Ga.—BONDS VOTED—At the election 
held on Feb. 25—V. 140, p. 833—the voters are said to have approved the 
issuance of the $32,000 in paving bonds, divided as follows: $17, school, 
and $15,000 paving bonds. 444 


MOUNTAIN VIEW, Passaic County, N. J.—BOND OFFERIN 
Town Clerk will receive sealed bids until 8 p. m. on March 12, for. ‘the 
purchase of $180,000 not tojexceed 5% % interest water bonds. { 


MURFREESBORO, Rutherford County, Tenn.—BOND OFFERING 
—Sealed bids will be received until 7 p.m. on ‘March 14, by W. M. Dra i 
City Recorder, for the purchase of a $40,000 issue of coupon normal 00) 
refunding bonds. Interest rate is not to exceed 6% stated in a multiple 
of \% of 1% and must be the same for all of the bonds. Denom. $1, 
Dated March 1 1935. Due on March 1 as follows: $3,000, 1936 to 1947 
and $4,000 in 1948. Prin. and int. (M. & 8.) movant in lawful eee at 
the City Treasurer's office or at the Chemical Bank & Trust Co. in New 
York City, at the option of the holder. The bonds are registerable as to 

rincipal only. Price of and accrued interest is lowest required bid. 

he approving opinion of Masslich & Mitchell of New York, will be fure 
nished. A certified check for $800, payable to the City Treasurer, must 
accompany the bid. ae _seemnag a © -+ =! # 


- : —— 
MUSCATINE COUNTY (P. O. Muscatine), Ilowa—BOND OFFER- 
ING DETAILS—It is stated by A. J. Nicholson, County Treasurer, that the 
$200,000 primary road refunding bonds scheduled for sale at 10 a. m. on 
March 11—V. arg 1520—are due as follows: $20,000, 1944 and 1945; 
$40,000, 1946; $45, , 1947; $60,000, 1948 and $15,000 in 1949. All other 
yp = sale are as as Outlined under an Iowa item on a preceding page of 
this section. 


"? MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—OPTION 
ON BONDS SOUGHT—W. R. Booth, Superintendent of Public Schools, 
states that Seipp, Princell & Co. of Chicago have requested a 30-day option, 
at par, on the $48,000 refunding bonds offered on Feb. 27, Issue is dated 
my 11935. Denom. $1,000. Due Aug. 1 as follows: $2,000 from 1939 
to 1950 incl. and $6,000 from 1951 to 1954 incl. Int. payable F. & A. 
Legality to be approved by Miller, Canfield, Paddock & Stone of Detroit. 


NASHVILLE, Washington County, IIl.—BOND ELECTION—An 
issue of $22,000 water works and distribution system_bonds ‘will be con- 
sidered by the voters at an election on March 13. 2 4. Yt @ C3 


NEBRASKA, State of (P. O. Lincoln)—-REPORT ON ISSUANCE OF 
REFUNDING BONDS—According to the State Auditor, refunding bonds 
in the amount of $860,800 were issued during January. It is said that the 
largest single issue was from Bayard School District, in the amount¥of 
$344,500. Other large issues included $115,300 Gering; Kearney} School 
District, $125,000; Beatrice, $172,000. Total bonds redeemed during 
January in the State are said to have amounted to $217,680. 


NEWBURGH, Orange County, N. Y.—BOND OFFERING .—Joseph 
A. Fogarty, City Manager, will receive sealed bids until 2¢p. m. on*March 
25 for the purchase of $275,000 not to exceed 6% interest coupon or, regis- 
tered generalamprovement of 1935%bonds, divided as follows: e 
$205,000 yee pone seeks tek as follows: $10,000.from 1936 to 
95 4 c 5, 955. 
a+ ody g Be Ay 1: : $5,000 from 1936 to 


70,000 series A bonds. Due March 1 as follows: 
1941 incl. and $10,000 from 1942 to 1945 incl. 

All of the bonds are dated March 1 1935.® Bidder to name a single rate 
of interest on both issues, expressed in a multiple of % or 1-10th of 1%. 
Principal and interest (M. & S.) payable in lawful money of the United 
States at the Highland-Quassaick National Bank & Trust Co., Newburgh, 
or at the option of the holder in New York exchange. A certified’check for 
$5,500, payable to the order of the City Treasurer, must scoompany each 
proposal. ' Legal opinion of Hawkins, Delafield#& Longfellowfof New York 
will be furnished the successful bidder. 


NEWBURYPORT, Essex County, Mass.—LIST OF BIDS—The 
following is an official list of the unsuccessful bids for the $25,000 high 
school bonds awarded on March 1 to Newton, Abbe & Co. of Boston, as 
148, at 100.076, a basis of about 1.47%—V. 140, p. 1522: 





Bidder— Coupon Rate Bid 
I nn a 2% 100.272 
Merchants National Bank. Boston__.-..---------- 2% 100.65 | 
Whiting. Weeks & Knowles................---<.. 2% 100.71 
i a a oe Y% 100.58 
Institution for Savings, Newburyport__.__..------ 2% 6 100.04 
Ee , IR OO Coc ccc ceases oecsabvuetesces= % 100.553 
Bs i i ae 1% o 100.133 
First & Ocean National Bank, Newburyport-------- % 100 * 
eR ne si Wier abe 1 % $0 100.21 
Ballou, Adams & Whittemore, Inc____._.-..------ % 100.4362 
a ee kaw nen eee 2% 100.51 
ES ES a te 24 Gs 100.21 
pe nn aa sa nedeagies % 100.185 
Tr I Oni So nce ta os ee 24% 100.474 
A Ae eo. ee cckaenessasnnasaeh en 14% 100.255 
eS Se eee ee aes: q 100.25 
Untied States Trust Co.....<..~<..<s-- Via es se wad 2% 100.175 


NEW ENGLAND, Hettinger County, N. Dak.—BOND PURCHASE 
AGREEMENT—lIt is stated by the City Auditor that if the*#proceedings are 
all found legal, the Public Works Administration has agreed to purchase 
the $10,000 issue of not to exceed 6% semi-ann. city bonds*thatiwere 
offered for sale without success on Dec. $1—V. 140, p. 171. 


NEW HAMPSHIRE, State of (P. O. Concord)—-BOND OFFERING— 
Charles T. Patten, State Treasurer, will receive sealed bids until 11 a. m. 
eastern standard time) on?March 15 forgthe purchase of (‘‘all or“ none’’) 
1,000,000 2% permanent. highwayjbonds. DatedfMarch!1"1935. Denom. 
$1,000. Due $100. each Fd on March 1} from 1936 to 1945 incl. 
Principal and interest (M. & 8.) payable _at_the, National’ Shawmut Bank, 
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Boston. Coupon bonds may at any time thereafter be converted into 
registered multiples of $1,000 at the option of the holder according to the 
date of maturity, in which case principal and interest shall be payable at 
the State Treasurer's office. Legality of the bonds will be furnished by 
the State Attorney General and Storey, Thorndike, Palmer & Dodge of 
Boston. Bonds will be delivered at the National Shawmut Bank, Boston, 
as soon after March 15 1935 as they can be prepared. 


NEW PORT RICHEY, Pasco County, Fla.—REFUNDING AGREE- 
MENT REACHED WITH CITY OFFICIALS—The ‘‘Wall Street Journal’”’ 
of Feb. 27 carried the following report on a plan found mutually agreeable 
by the city officials and the bondholders’ committee, for the refunding of 
the city’s $570,000 bonded debt: : > 

**Bondholders’ Association of New Port Richey, Fla., reports that a 
refunding agreement has been made with the city whereby all of the city’s 
resent funded debt amounting to approximately $570,000 will be exchanged 
or new refunding bonds, dated Jan. 1 1935, and due Jan. 1 1965. Re- 
funding bonds will bear the following rates of interest: For the first five 
years, 1%; next four, 2%; next three, 3%; next three, 4%, and remaining 
15,5%. The new bonds will be redeemable in whole or in part on any in- 
terest date at par. ‘To defray expenses of refunding, all unpaid interest 
coupons maturing up to Dec. 31 1934, will be detached from outstanding 
bonds and used for liquidation of delinquent taxes levied prior to 1932, 
the coupons to be made available to taxpayers at 20% of the face value. 
After sufficient funds have been realized to defray the cost of refunding, 
any balance of interest coupons will be delivered to the city for cancellation. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN—Na- 
tional Shawmut Bank of Boston was awarded on March 6 a $300,000 revenue 
anticipation loan at 0.25% discount basis. Due Nov. 14 1935. Other 
bidders were: Newton, Abbe & Co., 0.27%; Whiting, Weeks & Knowles, 
0.27 %; First National Bank of Boston, 0.285%; Faxon, Gade & Co.,0.29%. 

A $40,000 incinerator loan was awarded on March 5 to Tyler, Buttrick 
& Co. of Boston, at 0.20% discount basis. Other bidders were: R. L. 
Day & Co., 0.21%; First Boston Corp., 0.23%; West Newton Savings 
Bank, 0.24%: Newton, Abbe & Co., 0.27%: National Shawmut Bank, 
0.27%, and Faxon, Gade & Co., 0.28%. 


NEW YORK, N. Y.—BILL PROVIDES FOR ELEVATED PUBLIC 
HIGH WA Y—Under the provisions of a bill introduced in the State Senate 
on Jan. 29, the city is authorized to undertake the construction of an 
elevated public highway between Canal Street and Battery Place in the 
Borough of Manhattan. It is required that the Board of Estimate and 
Apportionment conduct public hearings on the proposal to permit all 
parties interested to voice their views on the desirability and feasibility of 
the project. The city would be empowered to issue bonds, corporate 
stock or other evidences of indebtedness to defray the municipality’s share 
of the cost, after full determination of the proposition. 

PWA GRANTS AID $9,000,000 DOCK PROGRAM—John McKenzie, 
Dock Commissioner, stated on March 2 that Federal grants amounting to 
$2,327,000 have been received from the Public Works Administration in 
aid of the rogram of dock construction estimated to cost 39,000,000. The 
balance of the expenditure will be financed by the city through sale of 
= stock, as the properties are to be self-sustaining through pier 
eases. 


FEBRUARY FINANCING—Temporary financing negotiated by the city 
during the month of February consisted of the sale of $25,000,000 3% reve- 
nue bills of 1935, due June 29 1935. The city also placed $2,500,000 1% % 
special revenue bonds of 1935, due July 10 1936, and $2,000,000 1.55% 
tax notes of this year, due Sept. 14 1936. In addition, the city issued a 
total of $4,207,000 4% bonds to the Public Works Administration in ac- 
cordance with agreements reached with the Federal agency for the financing 
of various work projects. These bonds are not included in our aggregate 
of State and municipal issues sold during February. 

$20,000,000 LOAN SOUGHT—Comptroller Frank J. Taylor on March 7 
advised J. P. Morgan & Co., agent of the banking group with which the city 
has a financing agreement, that $20,000,000 will be needed on N.arch 12 
to meet accruing obligations, pending collection of the first half of the 1935 
tax levy which is payable April 1. The city has already borrowed $50,000,- 
000 in anticipation of first half year's taxes; $25,000,000 in January and 
$25,000,000 in February, as previously noted above. These loans are 
secured by 3% revenue bills, all payable June 29 1935. Obligations of that 
Nature outstanding Jan. 31 1935, including the first month's borrowings, 
aggregated $173.363,500, against which there was cash on hand sufficient 
to reduce the total to $126,849,429. Unpaid taxes for 1934 and previous 
years, against which the bills were issued, total $195,733 ,955., f a 


NEW YORK, N. Y.—FINANCIAL®*STATEMENT—In re-offering for 
public investment, at prices to yield from 1% to 3.60%, according to ma- 
turity, the $1,964,000 4% rapid transit subway and water tunnel bonds 
recently purchased from the Reconstruction Finance Corporation—V. 
140, p. 1342, Halsey, Stuart & Co., Inc. reported on the condition of the 
city’s financial status, as follows: 


Financial} Statement? (Officially*Reported*as*of Jan."1°1935) 
Assessed valuation of taxable .. Si | Speers $ 


$1 
Gross funded debt, including bonds & corp. stock notes _ 
Less—Sinking funds...........-.-.-- 








Net funded debt (including self-sustaining debt) $1,848,089,348.18 
From which should be deducted ‘‘self- 


sustaining’’ debt as follows: 


Water bonds & corp. stock notes 

issued for water purposes. ______- $376 ,035,328.10 
Rapid transit bonds—Contracts Nos. 

OS EE LS eae a 51,013,724.86 
0 Re EPS aL See eS 69,943 ,053 .55 





$496 992,106.51 
Less—Sinking funds for ‘‘self-sustain- 
ing’’ debt (incl. in sink. funds above_$131,815,700.05 








$365,176 406.46 
Net funded debt (excl. self-sustaining debt) _.__.____- $1.482,912.941.72 
Population, 1930 U. 8S. census___________-.6.930.446 
Temporary Debt Outstanding as of Feb. 1 1935 


*'Payable from budgetary appropriations in 1935_-_--_- 


: : $55,475,315.16 
Tobe retired from subway revenues or funded into 





RENT 63 ian ot et Ene ane o alae em see oa 700,000.00 
Payable from additional taxes, the receipts of which are 

orfhomes and work relief purposes only... ..-.--- 22,000,000 .00 
x Payable from current tax collections and from arrears 

MM. i Jcheseastaabaswouiaacstouvachwunatan > 173,363 500.00 
FP Total 


$251,538,815.16 


® * Includes $18,000,000 special revenue bonds, redeemable from school 

moneys received by the City of New York from the State of New York 

and which were redeemed therefrom on Feb. 15 1935. x Cash in banks, 
ledged for the purpose of redeeming revenue notes and bills, aggregates at 
eb. 1 1935, $21,514,071.44. 


Taz Collections (Officially Reported as of Dec. 31 1934) 
Collected as of 


Dec. 31 Collected 
Year— Levy Each Year Dec. 31 1934 
oO See $488 ,611,596 85.42% $481,181,511 (98.48%) 
| See 504,987,915 82.30% 492,298,465 (97.49%) 
| 526,206,103 73.54% 500,810,959 (95.17%) 
Eee 449,536,371 73.58% 408,814,351 (90.94%) 
es id 472,544,112 78.78% 372,273,492 (78.78%) 


The fiscal year of the city begins Jan. 1. The 1934 tax levy was du2 one- 
half April 1 and one-half Oct. 1. The city holds tax sales continously 
throughout the year on property delinquent three years or more. 


NEW YORE (State of)—SELLS $45,025,000 BONDS AT RECORD 
LOW COST—The current trend toward lower interest costs on municiapl 
bond borrowings received added impetus on March 5 when Comptroller 
Morris 8S. Tremaine awarded $45,025,000 1 to 50-year serial bonds on a 
net interest cost basis to the State of 2.302%. This is a new low rate 
achieved in the sale of State bonds with maturities similar to those repre- 
sented in the obligations just sold. The successful bid for the $45,025,000 
bonds was submitted by a syndicate composed of the National City Bank, 
First National Bank, Bankers Trust Co., Brown Harriman & Co., Inc., 
the First Boston Corp., Edward B. Smith & Co., Halsey, Stuart & Co., 
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Inc., Lazard Freres & Co., Inc. and Goldman, Sachs & Co., all of New 


York City. The bankers paid a price of 100.119 for $10,000,000 relief 
bonds, due serially from 1936 to 1945 incl., at 3% interest, and the remaining 
$35,025,000 bonds, due serially up to 1985, at a rate of 244%. In addition 
to the accepted bid an ‘‘all or none’”’ offer was submitted by a comprehensive 
syndicate headed by the Chase National Bank of New York, which offered 
to pay 100.119 for the $14,000,000 grade crossing bonds as 214s and the 
other $31,025,000 as 24s. This bid figured a net interest cost to the State 
of 2.3619%. Tenders for part of the offering were submitted by the Bank 
of the Manhattan Co. and the Federation Bank & Trust Co. of New York. 
The former offered to pay par for the $10,000,000 relief issue at 1%4% 
interest, while the latter institution offered par for $250,000 of any part of 
the issue at 244%. The $45,025,000 bonds awarded to the National City - 
Bank and associates are described as follows: 
$14,000,000 214% grade crossing elimination bonds. Due $280,000 each 
year on March 1 from 1936 to 1985 incl. 
12,000,000 214 % emergency construction bonds. Due $480,000 each year 
on March 1 from 1936 to 1960 incl. 
10,000,000 3% unemployment relief bonds. Due $1,000,000 each year 
on March 1 from 1936 to 1945 incl. 
9,025,000 244% general State improvement bonds. Due $361,000 each 
year on March 1 from 1936 to 1960 incl. 
Dated March 1 1935. 


BONDS RE-OFFERED FOR INVESTMENT—Immediately following an- 
nouncement of the award, members of the successful banking group made 
re-offering of the bonds at prices to yield 0.20% to 2.50%, according to 
maturity. The demand for the obligations was so marked that the bankers 
were able to report at the close of business on the night of the award that 
orders had been received for all but about $7,000,000 bonds of the original 
offering of $45,025,000 

(The bankers’ re-offering advertisement appears on page XII.) 

COMPTROLLER REPORTS ON SALE—Following award of the bonds, 
Comptroller Morris 8. Tremaine remarked: ‘‘ This is a record sale for bonds 
of similar maturities. Indications are that next year the State will have 
fewer bonds to offer than at any time in the past 10 years. Probably the 
State will sell about $10,000,000 general State improvement bonds and some 
grade crossing bonds. According to the best available estimate now, 
proceeds of not more than $7,000,000 grade crossing bonds will be needed 
for 1936. Considering this situation, the State debt should steadily decline. 
The State has redeemable this year $21,105,000, and in 1936 will pay off 
approximately $22,226,000 of its debt.”’ 


NORWICH, Chenango County, N. Y.—PROPOSED BOND ISSUE— 
A bill to legalize the proceedings for issuance and sale of $18,000 fire district 
bonds has been introduced in the Assembly and referred to the Internal 


Affairs Committee. An issue of that amount was approved by the voters 
last June. 


OHIO (P. O. Ohio), Herkimer County, N. Y.— SENATE APPROVES 
LOAN—The bill empowering the town to issue short-term obligations to 
pay indebtedness outstanding as of Dec. 31 1934 was passed by the State 
Senate on Feb. 28 and forwarded to the Assembly. 


OHIO (State of)—LOCAL TAX RATES ANNOUNCED—tThe County 
Budget Commission on March 2 announced the following tax rates: 


New Rate Last 
a per $100 Year's 

Municipality Val. Rate 
I a la a a cr eh et $2.24 $2.58 
ee cote gee ae Sted ew akebhenoad dcawie a 2.15 2.77 
IN a a Cont sw arate as asst eo Rks ibaa aalices ik 2.29 2.67 
a ee ee ee yee See 1.58 1.86 
Se RES ate ee eee 2.13 2.58 
TI a is ee Awe Uc cu eaeeaeSuueee 2.19 2.50 
DN an donne head banbe AU kwndeee ee 2.75 3.11 
fn a SR ee ee ene ee ores ee 1.97 2.07 
eee eee ie ae ee ee ees ees See 2.06 2.48 
BS RSS BEE ER ieee oa eae ae al Ti od 2.86 3.27 
aes Sa Mee eee Tee 2.19 2.52 


OKLAHOMA, State of—STATE AID_ FOR SCHOOLS VOTED— 
We are informed by our Western correspondent that the Legislature has 
voted $1,000,000 in State aid for schools in weak condition. 


ORANGE, Essex County, N. J.—BONDS AUTHORIZED—The City 
Commission on Feb. 26 authorized the issuance of $50,000 54% tax 
revenue bonds, secured by delinquent 1934 taxes, and $100,000 3% tax 
anticipation bonds, secured by taxes due in 1935. 


OREGON, State of (P. O. Salem)—-FEDERAL FUND ALLOTMENT 
—It is reported by the Secretary of the State Board of Higher Education 
that loans and grants aggregating $199,000 have been approved recently 
by the Public Works Administration. 


OTTAWA COUNTY (P. O. Miami), Okla.—BOND SALE CON- 
TEMPLATED—It is said that the County Commissioners have drawn a 
contract with the R. J. Edwards Co., Inc. of Oklahoma City, to issue fund- 
ing bonds against $20,000 to cover outstanding judgments and warrants 
on the county. In the agreement it is said that the bonding firm asks to 
purchase the bonds to meet the outstanding obligations. 


OWOSSO, Shiawassee County, Mich.—BORROWS $30,000—The 
cith has borrowed $30,000, at 6% interest, from the Owosso Savings Bank 
for the purpose of meeting current bills. There are six months of $5,000 
each, due Aug. 17 1935, and secured by $55,708 of unpaid taxes. 


PALMER, Hampden County, Mass.—LOAN OFFERING—An issue 
of $100,000 notes, dated March 15 1935 and due Dec. 6 1935, will be sold 
at noon on March 13. 


PATERSON, Passaic County, N. J.—REPORTS SURPLUS OF 
$414,001—Operating on a cash budget basis during 1934, the city ended the 
year with a cash surplus of $414,001. This and other important facts 
concerning the financial operation of the city in 1934 were revealed March 
7in a display advertisement published by the city in newspapers of leading 
financial centers of the country. The city’s cash surplus of $414,001 for 
the year, together with the budget items for debt retirement, enabled it to 
achieve a reduction of $1,187,602 in its gross debt after making allowance 
for the issuance of $151,C00 of improvement bonds, and $267,000 of water 
bonds. Cash receipts during 1934 from miscellaneous revenues, current 
taxes, delinquent taxes and tax title liens amounted to $8,412,100. Expen- 
ditures were $7,998,909. During 1934, the city succeeded in funding 
almost all of its current floating debt with serial funding bonds. It was 
the first of the New Jersey municipalities to operate on a cash budget 
under Chapter 60 of the New Jersey Pamphlet Laws of 1934. Its financial 
program calls for the reduction of its debt through bond maturities at the 
rate of more than $1,000,000 per year for the next five years. The city is 
committed definitely to continue on a cash-budget basis, at least as long as 
there remain outstanding any of the bonds issued under Chapter 60. 
Maturities of such bonds now outstanding extend to 1949. 


x Uncollected Taxes as of Jan. 1 1935 


Total Uncollected Close Uncollected as of 

Year— Taz Levy of Levy Year Jan. 1 1935 
RUDGE ep hasdeacnnnceusnenn $7 354,691 $2,656,091 37.0% $2,656,091 37% 
RR A saa nox cain saan Beh 6,798,659 2,551,709 37.6% 864,055 12% 
aS a 7,965,685 2,894,533 36.3% 320,660 4% 
LE ei wake vo eeeeoeakss 8,198,101 2,503,769 30.6% 238,923 3% 


x Exclusive of amounts transferred to tax title liens. 


PEKIN SCHOOL DISTRICT, Tazewell County, Ill.—BOND 
ELECTION—A proposal to issue $100,000 school bonds will be considered 
by the voters at an election to be held on April 13. 


PEN ARGYL SCHOOL DISTRICT, Northampton County, Pa.— 
BOND OFFERING—Clifford Jeffery, District Secretary, will receive sealed 
bids until 10 a. m. on March 16 for the purchase of $112,000 4% coupon 
school bonds. Dated Nov. 1 1934. Jenom. $1,000. Due as follows: 
$3,000 from 1935 to 1942 incl. and $4,000 from 1943 to 1964 incl. Interest 
payable semi-annually. Issue was voted last May and has been approved 
by the Pennsylvania Department of Internal Affairs—V. 140, p. 506. A 
certified check for 2% of the amount bid, payable to the order of the 
District, must accompany each proposal. Public Works Administration 
has approved a loan and grant of $162,000. 


PENNSYLVANIA (State of)—OFFERING OF $10,000,000 BONDS 
INDEFINITE—Charles A. Waters, State Treasurer, through J. S. Byerly, 
advised us under date of March 5 that it has not been determined when 
me peroeene issue of $10,000,000 bridge bonds will be sold.—V. 140, 
Dp. 2. 





Volume 140 


PENNSYLVANIA (State of)—RESULT OF BOND ELECTIONS IN 
1934—-Voters in 53 municipalities in the State cast ballots in 1934 approving 


bond issues totaling $1,949,003, and rejected proposed issues in amount of 
$1,263,400. 


PHILADELPHIA, Pa.—CUT IN INTEREST WOULD OBVIATE 
SINKING FUND APPROPRIATION—Accountants employed by the City 
Council to examine the condition of the sinking fund announced on Feb. 28 
that no appropriation to the fund would be needed this year if a 4% interest 
rate is adopted as the basis of calculation. * The auditors, it is said, pointed 
out that the investments of the sinking fund, exclusive of cash, are earning 
4.24% at present. The Council is defendant in an action prought by the 
Sinking Fund Commissioners to compel an appropriation of $7,771,780 for 
1935—V. 140, p. 1343. 

COUNCIL GRANTED DELAY IN SUIT—Members of the City Council 
on March 2 were granted a week's extension of the time in which they must 
file answers to the court action brought against them by the Sinking Fund 
Commission. Answers Must now be filed by March 11. 


PHILIP, Haakon County, S. Dak.—BOND OFFERING—Sealed bids 
will be received yntil 8 p. m. on March 25 by H. E. Walden, City Auditor, 
for the purchase of a $10,000 issue of 5% auditorium bonds. Denom. 
$500. Dated May 1 1935. Due on May 1 as follows: $1,000. 1937 to 
1942; $2,000, 1943 and 1944. Prin. and int. (M. & N.) payable at the 
option of the purchaser, or at the First National Bank in Philip. A cer- 
tified check for 5% must accompany each bid. (These bonds were voted 
at the election on Feb. 11—V. 140, p. 1343.) 


PHILLIPSBURG, Warren County, N. J.—BOND SALE—The $220,- 
coupon or registered refunding bonds offered on March 4—V. 140, p. 
343—were awarded as 34s to Phelps, Fenn & Co. of New York, at 100.32, 
@ basis of about 3.46%. Dated Feb. 15 1935 and due Feb. 15 as follows: 


$20,000, 1940 to 1943 incl.; $21,000, 1944; $23,000 in 1945 and $24,000 
from 1946 to 1949 incl. 


PIERPONT TOWNSHIP SCHOOL DISTRICT, Ohio—BONDS 
VOTED—The proposal to issue $25,000 school building bonds as part of a 
projected Public Works Administration loan and grant of $100,000 for the 
project was approved at a special election held Feb. 26.—V. 140, p. 1009. 

_ —— 


PITTSBURG SCHOOL DISTRICT (P. O. Martinez), Contra Costa 
County, Calif.—BOND OFFERING—Sealed bids will be received until 
11 a. m, on March 18 by S. C. Wells, Clerk of the Board of County Super- 
visors, for the purchase of a $79,000 issue of 5% school building and repair 
bonds. Denom. $1,000. Dated March 1 1935. Due from March 1 1937 
to 1955 incl. Principal and interest (M. & S.) payable at the office of the 
County Treasurer. The approving opinion of Orrick, Palmer & Dahlquist 
of San Francisco will be furnished to purchaser. A certified check for 5% 
of the bonds bid for, payable to the County Treasurer, is required. The 
following information is furnished with the offering notice: 

“The Pittsburg School District has been acting as a school district under 
the laws of the State of California since the year 1912 


ey > 


_ I'he assessed valuation of the taxable property of the Pittsburg School 
District is $7,501,170, as shown by the last equalized assessment of the said 
County of Contra Costa, and that the said Pittsburg School District has 
an outstanding indebtedness of $275,000.” 


POLK COUNTY (P. O. Des Moines), lowa—BOND SALE—The 
$926 ,000 |(not $894,000) issue of funding bonds offered for sale on March 7 
—V. 140, p. 1522—was awarded to Wheelock & Co. of Des Moines, as 
2%s, tie te of $11,600, equal to 101.25, a basis of about 2.57%. 
Denom. $1,000. Dated March 1 1935. Due on March 1 as follows: 
$76,000, 1938; $50,000, 1939, and $100,000, 1940 to 1947. Prin. and int. 
payable at the office of the County Treasurer. The approving opinion of 
Chapman & Cutler of Chicago, will be furnished. | 
\- ADDITIONAL BOND SALE—The $353,000 issue of primary road 
refunding bonds offered for sale on March 7—V. 140, p. 1520—was awarded 
to Halsey, Stuart & Co. of Chicago, as 2%{s, at a price of 101.402, according 
to Allien Munn, County Treasurer. Dated May 1 1935. 


PONTIAC, Oakland County, Ohio—NOTICE TO BONDHOLDERS— 
In connection with the refunding plan for this city which became effective 
last November—V. 139. p. 3190—the Bondholders’ Protective Committee 
under date of Feb. 27 advised holders of certificates of deposit representing 
approval of the plan, as follows: 
tm.“‘It has been impossible to obtain the refunding bonds and the legal 
Opinions relating thereto in time to permit of the exchange of bonds by 
March 1 It is anticipated that this exchange will take place some time 
during the coming month. 

‘This unforeseen delay will result in a corresponding delay in the payment 
of interest that is due March 1 ‘The City of Pontiac is ready to pay the 
interest due March 1 1935, as soon as coupons are available for surrender 
in exchange for payment. 
+= ‘There is a conflict between the refunding agreement of July 6 1934, 
and a subsequently adopted charter amendment, as regards the requirement 
in the refunding agreement that all debt service taxes be levied as a part of 
the general city taxes, but be allocated as collected to the interest and 
sinking funds In order to forestall any action that might challenge the 
legality of the tax levy for the year 1935, it is necessary to obtain a court 
decision as to which provision will prevail. To obtain that decision, the City 
of Pontiac has filed a friendly suit in the Circuit Court for Oakland County, 
naming the committee as defendant. 

“The city and the committee are co-operating to obtain a prompt deci- 
sion. This action will in no way delay the exchange of bonds, and pay- 
ment of interest that is due March 1 1935.”’ 


PORT OF ASTORIA, Ore.—CORRECTION—In connection with 
the report that a payment of 25% was being made of the par value on 
all past due interest up to Jan. 1 1935 on the bonds of this port—V. 140, 
p. 1343—we are informed by Baker, Fordyce, Harpham Co. of Port- 
land, that gthe bondholders’ committee under their plan contemplate 
accepting payment of 50 cents on the dollar on Port of Astoria past-due 
coupons. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND FINANCING 
EXPECTED NEXT WEEK—It is expected that the projected eens 
by the Authority, involving a total of $52,500,000 bonds, plans for which 
were announced early in February—V. 140 p. 1009, may be undertaken 
sometime next week. Definite decision in the matter is not expected to be 
made until the current inquiry by a New Jersey legislative committee into 
the affairs of the Port Authority is concluded. Officials of the Authority 
have co-operated to the fullest extent with the committee and the latter is 
expected to complete its investigation by Monday, March 11. Although the 
Plans of the Authority call for the issuance of $52,500,000 bonds, it is not 
expected that the anticipated offering, which will be at competitive bidding, 
will include the entire authorization. Part of the bonds may be used to take 
up temporary obligations of the Authority held by the Public Works 
Administration. In connection with the prospective sale, the ‘‘Wall Street 
Journal’ of March 7 stated as follows: 

“The new financing will mark a departure in Port Authority financing. 
Previously the Authority had issued obligations against its individual 
crossings with the result that its financial set-up was complicated and its 
obligations were quoted at different levels, depending upon the current 
operations of the individual projects. The new obligation will be issued 
against the Port Authority as a whole. Eventual plan of the agency is to 
consolidate all its obligations into general bonds. Some of its outstanding 
obligations, however, are not callable until 1941.” 


PORTSMOUTH, Scioto County, Ohio—BOND OFFERING—Wil- 
liam N. Gableman, City Auditor and Treasurer, will receive sealed bids 
until 3 p. m. on March 21 for the purchase of $250,250 6% bonds, divided 
as follows: 
$147,750 refunding bonds. Denoms. to be fixed by the Director of Finance. 

ae Oct. 1 as follows: $22,750 in 1940 and $25,000 from 1941 to 
945 incl. 

80,000 delinquent tax bonds, 
A ima $10 to $100. 
incl. 

22,500 refunding bonds. Denoms. to be fixed by the Director of Finance. 
Due a 1 as follows: $2,500 in 1940 and $4,000 from 1941 to 
1945 incl. 

Each issue is dated March 11 1935. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 1% of the bonds bid for, payable to the 
order of the above-mentioned official, must gocompany each proposal. 
Opinions other than that of City Solicitor to be furnished by the successful 
bidder at his own expense. 


issued to pay unsecured indebtedness. 
Due $8,000 on Oct. 1 from 1936 to 1945 
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PORTVILLE, Cattaraugus County, N. Y.—BOND SALE—The 
$20,000 coupon or registered public works bonds offerad on March 5— 
V. 140, p. 1523—were awarded as 3.70s to J. & W. Seligman & Co. of New 
York, at a price of 100.07, a basis of about 3.685%. Dated March 1 1935 
and due $2,000 on March 1 from 1936 to 1945 incl. 


PUTNAM, VALLEY, CARMEL AND CORTLAND CENTRAL 
SCHOOL DISTRICT NO. 3 (P. O. Tompkins Corners), Putnam 
County, N. Y.—FINANCIAL STATEMENT—In connection with the 
sale scheduled for to-day of $195,000 coupon or registered school bonds, 
described in V. 140, p. 1523, the following has been issued: 

Financial Statement 

(No report of essential facts is available in connection with this offering 
since the District was organized as of date June 9 1934, and accordingly 
has no past financial history.) 


VERGE, 2 PE Ga cn ance canacsaeunnae cd sues $1,963 ,604 
ee 195,000 
(The former districts which comprise the Central School District have 
no outstanding bonded indebtedness.) 
Population, 1934 (estimated), 1,500. 


Tax Data—The taxes of the fiscal year ending June 30 1935 amount to 
$21,763, of which sum $7,626 is uncollected to date. Tax collections start 
in the Westchester County section of the district in November and in the 
Putnam County section of the district in December. The collectors turn 
over the delinquent tax list to the County Treasurer, who thereafter either 
receives the taxes or holds a tax sale on the delinquent portion. This 
applies to the Putnam County part of the district. In the Westchester 
County part of the district the Town Supervisor receives the delinquent 
list and acts accordingly. All taxes for prior years on the districts com- 
prising the Central District have been settled. 


RAHWAY, Union County, N. J.—BONDS AUTHORIZED—City 
Council recently passed ordinances providing for the issuance of $503,000 
general refunding and $396,000 serial funding bonds. 


RANDOLPH, Cedar County, Neb.—BONDS AUTHORIZED—An 
ordinance is said to have been passed, authorizing the issuance of $22,006 
in auditorium bonds. (An allotment of $29,000 has been approved by the 
Public Works Administration.) 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS— 
The a is the text of a statement made public by the above Corpora- 
tion on Feb. 28: 

‘Loans for emgage one irrigation district i. Idaho: for refinancing two 
drainage districts in Mississippi; two irrigation companies in Utah, and one 
levee impt. district in Texas, aggregating $725,000 have been authorized 
by the Recons:ruction Finance Corporation. This makes a total to date 
of $82,125,853.03 authorized under the provisions of Section 36 of the 
Emergency Farm Mortgage Act of 1933, as amended.” 

The districts and companies are: 
3ig Lost River Irrigation District, Butte and Custer counties, 


GU sete ben che cebe seen san ecub ewes Sanna ddignatoounnse $238,500 
Leake County Drainage District, Leake County, Miss_...._-.- 26,000 
Lane Bayou Drainage District, Bolivar County, Miss_....-_-- 123 ,000 
Abraham Irrigation Co., Millard County, Utah. .......------ 7,500 
Deseret Irrigation Co., Millard County, Utah_.--.---.----- 102,500 


Ellis County, Texas, Levee Improvement District No. 2, 
oy ee eT TT TTT TT Tee 187,500 
“The above refunding loans are based upon deposit of 109% of the 

outstanding indebtedness. If less than 100% is deposited the amounts 

authorized are automatically decreased.”’ 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
SALE OF BONDS TAKEN OVER FROM PWA HOLDINGS—In the 
interests of ready reference we give herewith the text of the official state- 
ment issued recently from Washington regarding the successful offering 
on February 20 of another large block of the bonds that have been dis- 

of by the Corporation from the security holdings of the Public 
orks Administration, Detailed reports on each of these individual offer- 
ings appeared in these columns under their respective captions. 

Statement of Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation: 

wenty-five issues of PWA bonds offered by the RFC have been awarded 
to the highest bidders. The face amount of the bonds sold was $4,259,000 
and the sale price $4,402,287.94, a premium of $143,287.94. 
In the nine sales of PWA securities, which have been conducted by the 
RFC, 224 issues have been sold for a total premium of $1,094,484.03. 
The face value of PWA securities placed in private hands by these sales is 
$54,685,600 and the amount paid by the purchasers $55,780,084.03. 
The bonds, the successful bidders and the prices paid were: 
$95,000 City of Austin, Tex., 4% water, electric light and sewer systems 
revenue bonds, series 1934, Mercantile Commerce Banking & 
Trust Co., St. Louis, Mo., 1,022 50 per $1,000. 

$99,500 The Board of Education of the City of Blackwell, Okla., 4% 
school building and equipment bonds of 1934, The Brown 
Crummer Co., Wichita, Kan., $1,609.10 per $1,000. __ 

$8,000 Board of Education of Carrollton, Carroll County, Ky., 4% 
school improvement bonds, The Southern Ohio Savings Bank 
& Trust Co., Cincinnati, O., $1,002.50 per 31,000. 

229,500 City of Charlotte, N. C. 4% (various purposes) bonds, Brown 
Harriman & Co., Inc., New York, $1,046.09 per $1,000. 

46,000 Inhabitants of the Town of Hackettstown, N. J., 4% water 
bonds, H. L. Allen & Co., New York, $1,011.90 per $1,000. 

28,000 Village of Hinsdale, Ill., 4% (various purposes) bonds, Lewis 
Pickett &?-. ee hq } Niet ng — $1 ——- ss eal 

,000 County o ughes, S. Dak., 4% court house an a 
” tion Bonde, Pierre National Bank, Pierre, S. Dak., $1,000 per 


$1,000. 
000 Village of Marine, Madison County, Ill., 4% paving bonds, 
_ Festus J. Wade Jr. & Co., St. Louis, Mo., $1,006.47 per $1,000. 
117,000 City of Moorhead, Minn., 4% sewer bonds of 1934. The Mil- 
weemee <2 ran oy my e542 tel o1 .W0. ds of 1084 
B ugh of Morris Plains, N.J., 4% storm sewer bon s 
needs MM Freeman & Co., Inc., Philadelphia, Pa., $1,006.30 per 


1,000. ‘ 
1,964,000 #0 City of New York, N. Y., 4% rapid transit subway and 
water tunnel No. 2 improvement serial bonds, Halsey Stuart 
& Co., Inc., New York, $1,051.38 $1,000. 
18,000 City of Pawtucket, R. 1., 4% Brook Street sewer bonds, Halsey 
Stuart & Co., Inc., New York, $1,026.56 per $1,000. . 
180,000 City of Pawtucket, R. I., 4% city hall bonds, series of 1934, 
Halsey Stuart & Co., New York, $1,034.55 per $1,000. 
36,000 City of Anderson, S. C., 4% street improvement bonds, Kenneth 
Cotton —, anne, B- -" eee per awe. tens adit 
,000 City of Carrington, N. Dak., m sewage disposa a 
” Poster County State Bank, Carrington, N. Dak., $1,000 per 


$1,000. 

643,000 City of Columbia, 8. C., 4% waterworks revenue bonds, 
series A, 4% waterworks and sewer system revenue bonds, 
series B. A. C. Allyn & Co., and associates. $993.30 per $1,000. 

95,000 Grant Union High School District, Sacramento, Calif., 5% 
high school ents, ate Trust & Savings Bank, Chicago, Ill., 
$1,090.77 per $1,000. 

35,000 City of Greenfield, Ind., 4% sewage disposal works revenue 
bonds, City Securities Corp., See ee per $1 ome 

,000 Town of Hartsville, 8S. C., 4% waterworks and sewer rev 

7 bende, McAllister Smith & Pate, Inc., New York, $993.126 


r $1,000. ‘ 
35.000 Bity of Lebanon, Ind., 4% sewage works revenue bonds, City 
Securities Corp., Indianapolis, Ind., $986 per $1,000. 
215,500 City of Pocatello, Idaho, 4% waterworks bonds, Brown, 
Schlesman, Owen & Co., Denver, Col. and associates, $1,026.72 
69,000 Independent School District No. 1 of Polk County, Minn., 4% 
school improvement bonds, Piper Jaffray & Hopwood, Minn., 
and ascociates, $1,046.48 per $1,000. 
73,500 The City of Ponca City, Okla., 4% library bonds of 1934, 
Stern Brothers & Co., Kansas City, Mo., $1,021, 36 per $1,000. 
37,000 The City of White Plains, N. Y., 4% water bonds, George B. 
Gibbons & Co., Inc., New York, $1,004.70 per $1,000. 
100,000 City of Rocky Mount, N. C., 4% waterworks bonds, The 
Richmond Corp., and F. W. Craigie & Co., Richmond, Va., 
$1,026.59 per $1,000. 


RED BANK SCHOOL DISTRICT, Monmouth County, N. J.— 
BONDS VOTED—An issue of $191,000 school construction bonds was 
approved at an eiection held Jan. 18. They will be dated Jan. 1 1935, 
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bear 4% int. and mature over a period of 20 ae; The Public Works 
Admi ration has approved an allotment of $215,300 for the project. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
t9 (P. O. Olivia), Minn.—BOND SALE CANCELED—lIt is reported b 
he District Clerk that the sale of the two issues of coupon refun ing bonds 
aggregating $78,000, scheduled for March 4—V. 140, p. 1523——-was can- 
celed as a new plan of financing is under consideration. ‘The issues are 
divided as follows: 
$36,000 4% Series A bonds. Due from April 1 1936 to 1941 incl. 
42,000 444% Series A bonds. Due from April 1 1942 to 1947 incl. 


RICHMOND, Madison County, Ky.—BOND ISSUANCE STILL 
PENDING—It is reported by the City Clerk that the $70,000 funding bonds, 
authorized by the City Council last September, the issuance of which was 
held up by a court action—V 139, P- 2714—are still involved in this litiga- 
tion and probably will be tied up for some time to come, 


RICHMOND, Wayne County, Ind.—BONDS SUBJECT TO TAX 
LIM1I7T—Harold D. Saiter, City Clerk, states that the $360,000 not to 
exceed 4% interest sewage treatment works bonds scheduled for sale on 
March 11—V. 140, p. 1523—are payable from taxes with the $1.50 tax limit. 
Previously, it had n reported that the bonds would be payable from an 
unlimited ad valorem tax 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Dela- 
ware County, Pa.—BOND SALE—The $100,000 school bonds re-offered 
on March 4—V. 140, p. 1176—were awarded as 4s to E. H. Rollins & Sons 
of Philadelphia, at par plus cry of $2,310, equal to 102.31, a basis of 
about 3.83%. Dated Feb. 1 1935 and due Feb. 1 as follows: $10,000, 1940 
and 1945; $15,000, 1950 and 1955; $20,000 in 1960 and $30,000 in 1965. 


& RIPLEY, Tippah County, Miss.—BONDS VOTED—At the election 
held on Feb. 19—V. 140, p. 1010—the voters are said to have approved 
the issuance of the $52,000 in water works improvement bonds. (An allot- 
ment of $65,000 has been approved by the Public Works Administration.) 


ROCHESTER, Monroe County, N. Y.—GOVERNOR RECEIVES 
REFUNDING BILL—tThe Taylor bill empowering the city to issue $1,- 
200,000 refunding water bonds has been approved by the slature and 
transmitted to the Governor. 

The above bill was signed by Governor Lehman on March 6. 


RO ESTER, Oakland County, Mich.—REFUNDING BONDS 
APPROVEL—An issue of $22,000 refunding bonds has been approved by 
the State Public Debt Commission. 


ROCKLAND-WESTCHESTER CAUSEWAY & TUNNEL AUTHOR- 
ITY, N. ¥.—FATE UP TO GOVERNOR—Loth Houses of the State Legis- 
lature have approved and forwarded for consideration of the Governor, 
the bill providing for creation of the above unit, with authority to issue 
bonds to finance the purposes of its creation and to levy tolls for re-payment 
of the indebtedness incurred.—V. 140, p. 506. 


ROCKVILLE ELEMENTARY SCHOOL DISTRICT (P. O. Fair- 
field) Solano County, Calif.— BOND ELECTION—It is said that an 
election was held on March 8 to vote on the issuance of $11,000 in 3% 
school building bonds. 


ROLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Roland) 
Story County, lowa—HOND SALE DETAILS—It is stated by the 
Secretary of the Board of Education that the $19,000 refunding bonds pur- 
chased by the White-Phillips Co. of Davenport, as 4s—V. 140, p. 1524— 
were sold at par, and mature $2,000 annually beginning in 1937. 


ROSEBUD, Falls County, Tex.—BOND ELECTION—A $15,000 issue 
of street improvement bonds will be submitted to the voters at an election 
on March 12, according to report. 


RUPERT, Minidoka County, Ida.—BOND ELECTION—An election 
will be held on March 11 to vote on the issuance of $17 ,000 in not to exceed 
6% sewage disposal plant improvement bonds. To be payable on the 
amortization plan. 


F RUSH COUNTY (P. O. Rushville), Ind.—PROPOSED BOND ISSUE 
—dAn issue of $25,000 short-term bonds may be offered'for sale. Proceeds 
would be used to furnish funds to several of the townships for poor relief 
Purposes and the remainder used tof meet current expenses of the county, 
of which old age pensions form the largest item. Bonds would! be retired 
a few weeks after the spring taxes have been collected. County has placed 
three issues of tax anticipation bonds in the last two years, all of which 
have been retired. 


RUSK COUNTY (P. O. Henderson), Tex.—BONDS DEFEATED— 
At the election on March 2—V. 140, p. 1177—the voters are reported to 
have turned down the proposal to issue $3,000,000 in road bonds. 


RUSSIA, OHIO AND TRENTON CENTRAL SCHOOL DISTRICT 
(P. O. Trenton), N. Y.—BOND ELECTION—An issue of $240,000 school 
building construction bonds will be voted on at an election called for Mar. 11. 

SAGUACHE COUNTY (P. O. Saguache), Colo.— WARRANTS 
CALLED—The County Treasurer is reported to have called for payment 
at his office, various school district and county warrants. Interest is said 
to have ceased on the school warrants Feb. 24, and shall cease on the 
county warrants March 6. 


SAINT CLOUD, Osceola County, Fla.—REFUNDING BONDS 
VALIDATED—The following report is taken from the ‘‘Florida Municipal 
Record”’ of February: 

“A $1,000,000 issue of refunding bonds to be used in carryin 
refinancing agreement described in detail in the Municipal Record for May 

4, has been validated, and, according to G. C. Hunter, chairman of the 
special citizens committee appointed by the city commission to conduct 
refunding negotiations, more than 90% of the bondholders have agreed 
to the settlement. Encouraged by the approaching solution of the debt 
problem, citizens are now paying taxes 10% faster than a year ago.”’ 


®* ST. CLOUD, Stearns County, Minn.—BOND OFFERING—Sealed 
bids will be received unti! 10 a. m. on March 30, by Grace M. Atkinson, 
City Clerk, for the purchase of a $71,000 issue of 3% refunding bonds. 
Denom. $1,000. Dated April 11935. Due on Oct. 1 ag follows: $5,c.0, 
1937 to 1949 and $6,000 in 1950, with optional privilege on either or any 
of said bonds upon 30 days’ notice, upon any int. paying date. Prin. and 
int. (A. & O.) payable at the Guaranty State Bank & Trust Co. in St. Cloud. 
Said bonds are issued for the purnose of refunding $10,000 issued on July 1 
1916; maturing July 1 1936, bearing 4% % int.; $4,000 5% bonds, due on 
July 1 1939; $50,000 434 % bonds maturing July 1 1942, and $7,000 4% % 
cone ae Feb. 1 1944. A certified check for $3,550 must accom- 

ny the : 


SALEM, Essex County, Mass.—LOAN OFFERING—Sealed bids will be 
received until 11 a. m. on March 13 for the purchase at discount basis of a 
$500,000 loan, due $300,000 Nov. 13 and $200,000 Dec. 18 1935. 


Taz Collection Statistics 


Tax levy $1 1908-100 $1863 100 si ots 800 
tecateteaeetiat ners tent Arti 1,516  ° 35,365 536.043 


SALEM, Marion County, Ore.—BOND SALE DETAILS—The $53,- 
869.97 issue of improvement bonds that was purchased by Ferris & Hard- 
ove, and Conrad Bruce & Co., both of Portland, as 3s, at a price of 


00.13—V. 140, p. 1524—are stated to be due in 1945, givi i 
about 3.48%, = we om giving a basis of 


SALISBURY, Wicomico County, Md.—PLANS BOND ISSUE—The 
city has prompted introduction of a bill in the State Lezislature under which 
it would be permitted to issue $30,000 sewer system purchase bonds, 


F SAN DIEGO COUNTY (P. O. San Diego), Calif.—REFUNDING 
BOND ADJUSTMENT PROPOSED—District Attorney Whelan is said to 
have received a proposal from the representative of most of the holders of 
Mattoon Act bonds of this county, offering to accept 50 cents on the dollar 
should the county endeavor to float a bond issue to retire these bonds, 


ld ANDUSKY Erie County, Ohio—PLANS SCRIP ISSUE—C., F. 
Breining, City Treasurer, informed the City Commission on Feb. 26 that 
the issuance of scrip or bonds in anticipation of the collection of delinquent 
pon Bape bd a oats solution por moons ~* Rp.000 shortage in 
: y anager Robert L. J. agar is 

—e spp Ad the city as “practically broke.” =e 
ISCO (City and County) Calif.—BOND OFFERING— 

It is reported that sealed bids will be received until 3 Pp. m. on March 25, by 
J. 8. Dunnigan, Clerk of the Board of Supervisors, for the purchase of a 
i ,000 issue of 4% semi-ann. water distribution bonds. Due on Dec. 1 
as follows: $110,000 in 1935, and $105,000, 1936 to 1953. 


out the 
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SAN FRANCISCO, Calif.—REPORT ON BONDED DEBT—The follow- 
ing brief report is taken from the San Francisco ‘‘Chronicle” of Feb. 28: 
“San Fran ’s total bonded indebtedness as of Feb. 1 1935 was $168,615,- 
000. This includes all public utilities issues, as well as all Public Works 
Administration issues v: ted late in 1933. According to a statement just 
issued by Controller Leonard 8S. Leavy, the total outstanding bonds on 
July 1 1934, beginning of the current fiscal year, were $160,523,000. Since 
then bonds sold were $10,531,000, while maturities totaled $2,439,000. 
The difference between th3 sales,and the maturities, $8,092,000, brings the 
total bonds outstanding to $168,615,000.”" 


SANTA BARBARA, Santa Barbara County, Calif.—FEDERAL 
FUND ALLOTMENT REJECTED—It is stated by the City Clerk that the 
allotment of $45,000 by the Public Works Administration, recently a gt 
for stadium construction purposes—V. 140, p. 1335—was rejected, y the 
city, as the bonds were not approved for this purpose. 


SANTA YNEZ VALLEY UNION HIGH SCHOOL DISTRICT 
(P. O. Santa Barbara), Calif.—BOND SALE—The $65,000 issue of 4% 
semi-ann. school bonds offered for sale on March 4—V. 140, p. 1344—was 
awarded to Weeden & Co. of Los Angeles, paving a premium of $1,430, equal 
‘weeime of about 3.75%. Dated Feb. 41935. Due from Feb. 4 

36 to ° 


SARASOTA, Sarasota County, Fla.—AGREEMENT REACHED ON 
REFUNDING PLAN—We take the following report from the February 
issue of the ‘‘Florida Municipal Record,"’ published at St Augustine: 

‘According to the ‘‘Sarasota Herald.”’ the city council and the Florida 
Municipal Bondholders Protective Association have reached virtual agree- 
ment on a plan for refunding Sarasota’s debt, now reported as consisting of 
er neg ny $5,100,000 in principal and $1,000,000 in defaulted interest. 

he plan, it is reported, will provide for interest at 1% for four years, 2% 
for four years, 3% for five years. 4% for seven years and 5% for seven 
years Jelinquent interest would be covered by non-interest bearing 
certificates to be deposited in trust for sale to taxpayers at 20 cents on the 
dollar for use in paying improvement liens and delinquent taxes for 1931 
and prior years.”’ 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND SALE— 
The $31,000 refunding bonds offered on March 4—V. 110. p._1344— were 
awarded as 4s to Grau & Co. of Cincinnati at a price of 100.17, a basis of 
about 3.97%. Dated March 1 1935 and due Oct. 1 as follows: $4,000 in 
1936 and $3,000 from 1937 to 1945, inclusive. 

An official list of the bids for the issue follows: 

Bidder— Int. Rate Prem. 
Bancohio Securities Co., Columbus__..._...------ 4Y4% $111.60 
py pe ea eee ee 44% 54. 
First Cleveland Corp., Cleveland...........-..--- 44% 203 .60 
oo, Ra OR Ee 4% 52.72 
Chas. A. Hinsch & Co., Cincinnati..............- 4, % 107.00 
Middendorf & Co., Cincinnati.................... 44% 49.60 
Portsmouth Banki 6 ee 4K4% 100.00 
Provident Savings Bank, Cincinnati........------ 4%% 37.20 
Ryan, Sutherland & Co., Toledo____------------- 44%% 54.00 
Seasongood & Mayer, Cincinnati_...........----- 44%% 128.95 
Security-Central National Bank, Portsmouth------ 4K%% 43.25 
Stranahan, Harris & Co., Toledo___._-__--------- 44% 207.70 
Van Labr, Doll & ry 2 Cincinnati_.......-- 44% 260.40 
Weil, Roth & Irving Co., Cincinnati______._____-- 4%% 217.00 

* Successful bidder. 

SCOTCH PLAINS TOWNSHIP (P. O. Scotch Plains), Union 
County, N. J.—BOND OFFERING—Charles H. Roberts, Township 


Clerk, will receive sealed bids until 8:15 p. m. on March 22 for the purchase 
of $80,000 not to exceed 6% interest coupon or registered general refunding 
bonds. Dated March 1 1935. Denom. $1, . Due March 1 as fol- 
$2,000, 1936 to 1939 incl.; $10,000, 1940 to 1945 inci , and $12,000 
. Bidder to name a single interest rate on the issue, expressed 
in a multiple of % of 1%. in. and int. (M. & S.) payable in lawful 
mon of the United States at the Westfield Trust Co., Westfield. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Township, must Ts each proposal. 1 opinion of Reed, 
Hoyt & Washburn of New York will be furnished the successful bidder. 


SEAL BEACH, Orange County, Calif.—BOND ELECTION—An 
election is said to be set for March 29'to vote on the issuance of $130,000 
in bonds, divided as follows: $62,000 breakwater, $40,000 sewage dis- 
posal plant and mains and $30,000 municipal water system bonds. 


SEATTLE, King County, Wash.—MATURIT Y—The $800.000 issue 
of general series A of 1935 bonds that was purchased by the Civil Service 
Retirement Fund, as 4%s at par—V. 140, p. 1344—are stated to be due on 
Feb. 1 as follows: $73,000, 1937; $76,000, 1938; $81,000, 1939; $84,000, 
1940; $88,000, 1941; $93,000, 1942; $97,000, 1943: $102,000, 1944, and 
$106,000 in 1945. 


SNOHOMISH COUNTY (P. O. Everett), Wash.— WARRANTS 
CALLED—It is reported that the County Treasurer called! forf payment’ at 
his office on Feb. 13 various school district, currentfexpensa@ fund, highway 
district, drain district and soldiers’ relief fund warrants. 


SPERRYVILLE, Rappahannock County, Va.—BOND ELECTION— 
It is reported that an election will be held on March 26 to vote on the issu- 
ance of $25,000 in water works bonds. 


SPOKANE COUNTY (P. O. Spokane) Wash.— WARRANTSCALLED 
—The County Treasurer is reported to have called for payment at his 
office on Feb. 25, various schoo] district and irrigation district warrants. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN— 
Joseph A. Boyle, Town Commissioner of Finance, made award on March 7 
of a $500,000 tax anticipation loan to G. M.-P. Murphy & Co. of Boston, at 
0.70% discount basis, plus $11 premium. Dated March 11 1935. Due 
March 11 1936. Notes authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge of Boston. Other bidders were: F. 8. Mosely & Co., 0.84%; 
Halsey, Stuart & Co., 1.20%, and First National Bank of Boston at 1.47%. 
Tax collection report follows: 

Year— 1934 1933 1932 1931 
lat an a $1,038,684.00 $1,144,021.00 $1,326,740.00 $1,705,317.00 


March 11935. (250,078.00 166,885.00 122,693.00 72,317.00 
1934 assessed valuation, approximately $110,000,000.00 (actual amount 
available shortly). 4 
Total bonded debt, $3,096,000; sinking funds, $353,700. No water bonds. 


STEARNS COUNTY (P. 0. St. Cloud), Minn.—BOND SALE CAN- 
CELED—lIt is stated by the Secretary of the County Board that the sale 
of the $50,000 not to exceed 3% semi-annual refunding bonds scheduled 
for March 4—V. 140, p. 101l—was canceled. Due on March 1 1942. 


STEUBENVILLE, Jefferson County, Ohio—BOND SALE—The 
$40,000 coupon city hall building bonds offered on March 6—V. 140, p. 
1345—were awarded as 3s to the First Cleveland Corp. of Cleveland, at 
ad plus a premium of $344, equal to 100.86. a basis of about 3.35%. 

ated April 1 1935 and due $5,000 on April 1 from 1937 to 1946, incl. An 
official list of the other bids follows: 


Bidder— Int. Rate Premium 
NL I ee i oe a ecam aw ae 3%% $204.00 
Field, Richards & Shepard, Inc__._-...------ 3%% 128.00 
pS SS =e Yo ee eee 3%% 122.50 
(“Se 5 9 Ss “are 3%% 106.00 
en. renee Oe C0. 5s cece wm necueue 3%% 72.00 
p EO DO eee 34% 46.80 
NS ESS eee 3%% 32.85 
COE Oe eee 3%% 4.44 
po U8 eae eee 3% % 456.00 
Assel, Goetz & Morerlein, Inc_._.......-----~- 3% % 234.80 
OCbetwes 4. Hinecn & Oo., Inc. .....-.<«<-«--- 3% % 222.00 
Se CN maa nee 3% % 180.00 
Provident Savings Bank & Trust Co____-__---- 334% 168.00 
pO EE ee ee 3% % 144.44 
BancObio Securities Oo. ................-... 4% 252.00 
Pace, Brookhouse & Lindenberg-_-_------.---- 3%% 104.00 
SE I Ce Os ie ceawecwce 4% 213.00 
Widmann, Holzman & Katz...........-.--..-- 4% 4 FF 
pee BO SS eee eee 4% None 
I Sk ccs aenen men 44% 412.00 
PEE OO" eee eee 44% 500.00 
National Exchange Eank & Trust Co__-.--.-_-- 4K%% 400.00 
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STEPHENVILLE, Erath County, Tex.—BONDS DEFEATED—At 
the election on Feb. 26—V. 140, 1610—the voters are said to have re- 
the proposal to issue $190, in light plant revenue bonds. 


y STRYKER, Williams County, Ohio—BONDS AUTHORIZED— 
4 illage Council has passed an ordinance providing for the issuance of $10,000 
i a oa. 4 pomaet | Dec. 11934. vate nih’ Due $400 
, ; Oo nel. an an ant of $58, has been approv 
by the Public Works Administration. sit ¥ wi 
‘a ND OFFERING—G. M. Vernier, Village Clerk, will receive sealed 
ds until 12 m. on March 22 for the purchase of $3,900 4% village hall 
construction bonds. Dated Sept. 1 1934. Denom. $100. Due Sept. 1 
as follows: $600 from 1936 to 1938 incl. and $700 from 1939 to 1941 incl. 
Interest payable M. & 8. A certified check for 5% ,0f thejbid mustgac- 
company each proposal. 4 
= ™ -~ - = 


rn ————— = 
#SYCAMORE, De Kalb sooumey, Ill.—BOND SALE—J.¥G.¥Beatty, 
City Olerk, states that aa issue o $60,000 sewage filtration plant bonds 


nsold. A loan and grant of $76, by the Public 
Works Administration. _ ee ery ree 4 


M8TACOMA, Pierce County, Wash.—BONDS CALLED—It is reported 
that O. V. Fawcett, City Treasurer, called for payment from Feb 1 to 
Feb. 7 various localAmprovement district bonds. 


TAHOE CITY SCHOOL DISTRICT (P. O. Auburn), Placer County, 
Calif.—BOND SALE—A $15,000 issue of grammar school building bon 


is reported to h 
| ae yn BR ave been purchased recently by the Bank of America, of 


TARRANT COUNTY (P. O. Fort Worth), Texas—TEMPORARY 
BONDiINJUNCTION DISSOLVED—Judge A. J. Power of the 96th Dis- 
trict Courtat ;Fort jWorth is said to have dissolvedithe temporary injunc- 
tion which jhad restrained ‘thejabove County Commissioners’ Court from 
selling ‘any,of the $780,000/of unused 1928 highway bonds—V. 140, p. 1345. 
An appeal is said to have been taken, and,pending the‘outcome of the liti- 
gation thesaid,Commissioners’ Court will not try to disposejof thejbonds. 


+ ‘TAYLOR COUNTY (P. O. Abilene), Tex.—BOND CALL—It is 
stated by Roy C. Fuller, County Treasurer, that the Commissioners’ Court 
has called for redemption on April 10, on which date interest shall cease, 
9% court house bonds numbered 35 to 41, 45 to 49, 97 to 101, 103 to 109 
119 and 120, 122 to 134, 138, and 147. Denom. $1,000. Dated April 3 
1913. Due on 7 3 1953, redeemable after A 3 1938. Prin. and 
int. peyetie at the State Treasurer’s office, the National City Bank in 
New York, or the Continental Illinois National Bank & Trust Co., in 
Chicago, at the option of the holder. 


_ TEMPLE, Bell County, Tex.—BOND REFUNDING—It is stated that 
a@ contract has,been awarded by the City Commission to A. W. Snyder & 
. of Houston, whereby a total of $285,000 in 5% bonds will be ed 


with 44% and 444% bonds, maturing in 20 years. 

“BOND CALL—It is also reported that the City Comptroller is calling 
for payment on April 1, the following bonds: $100,000 public free school 
series 5, dated April 1 1910; $50,000 paving, dated April 1 1909; $75,000 
sewer, series 1, dated May 15 1913, and $40.000 public free school, series 6, 
dated Sepv. 1 1914. 

TENNESSEE, State of (P. O. Nashville)—PROPOSED BOND SALE 
—In connection with the report that the Legislature had yy a bill 
recently, auth the State Fun Board to issue $3,200,000 in not 
to exceed 6% refun bonds—V. 140, p. 1525—it is now stated that the 
said Board is planning to offer these bonds for sale in the near future. 


TERRE HAUTE, Vigo County, Ind.—WARRANT OFFERING— 
Sealed bids will be received by the City Controller until 2 p. m. on March 15 


Be the Dyrcnese of all or any part of $75,000 negotiable time warrants. 








» TEXAS, State of (P. O. Austin)—INCOME TAX BILL INTRO- 
DUCED—Representative J. Bryan Bradbury of Abilene, is reported to 
have introduced an income tax bill in the House, estimated to return a 
revenue of from $5,000,000 to $7,000,000 annually to the State. The bill 
| ere a graduated tax on incomes of individuals ranging from 1% on the 
irst,$1,000, graduated in 12 steps to 7 % on all incomes in excess of $1 1,000. 
Ono corporations the tax would start at 2% on the first $1,000 net income, 
according to report, then seven steps up to 6% on incomes in excess of 


TEXAS, State of (P. O. Austin)—RELIEF BOND INTEREST FIXED 
AT 4% —It is stated in Austin advices that the Legislature has limited the 
interest rate on the unemployment relief bonds to 4%, instead of the 3% % 
proposed by the Senate and the 444% rate provided by the House. 

ISSUANCE OF BONDS AUTHORIZED—The issuance of the last 
$3,500,000 of State relief bonds was authorized by the House on Feb. 26. 
Just before the balloting on the final passage of the bond bill the House 
adopted an amendment to levy an additional 2% % tax on the gross mutual 
play at the race tracks. The revenue from this tax is to be used to retire 
the $20,000,000 of State relief bonds which have been authorized from time 
to time by the Legislature. 


THURSTON COUNTY (P. O. Clgmpia), Wash.—BOND OFFERING 
HELD, UP—In connection with the offering scheduled for March’{4 of the 
$50,000 issue of not to exceed 6% semi-ann. relief bonds—V. 140, p. 1177— 
it is reported by the. County Auditor that a court hearing will be held on 
Marchj1 5}tojdetermine,the validity of these bonds. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio— 
NOTICE TO BONDHOLDERS—May P. Foster, Clerk-Treasurer, states 
that the Board of Education will pay in full all of its bonds which matured 
during the year 1934, with interest, at the rate borne by the bonds, from 
date of maturity to March 15 1935. These bonds should be presented at 
the Chemical Bank & Trust Co., 165 Broadway, New York City, on or 
about that date. 


TOLEDO, Lucas County, Ohio—REFUNDING PLAN DECLARED 
OPERATIVE—The Bondholders’ Protective Committee announced on 
March 4 that the agreement reached with the city last November—V. 139, 
p. 3360—for the refunding of $3,071,000 general bonds and $241,000 
8 ial assessment bonds has been declared in operation. The plan covers 

efaulted 1933 and 1934 bonds. The committee reported on Feb. 18 
that holders of 75% of the bonds affected had assented to the refinancing. 
The ‘‘Wall Street Journal’’ of March 5 reported in part as follows on the 
recent announcement: 

“The committee, which, according to the agreement, became the sole 
intermediary for the exchange of the bonds, has informed holders of its 
certificates of deposit that they will receive notice in about three weeks to 
present their certificates to the committee’s depositary for exchange for 
refunding bonds. 

“The agreement provides that the new issues shall be in four series desig- 
nated A, B, and C. The A bonds will refund those issues which are not 
subject to the 10-mill and 19-mill tax limitations the B issue will refund 
those which under the law at the time of their issuance were payable from 
a tax to be levied outside the then existing 10-mill limitation but subject 
to the then existing 15-mill limitation. Series C obligations will refund 
bonds which were to be payee from tax levies within the then existing 
10-mill limitation. Series refunding bonds will care for special assess- 
ment bonds. 

“All refunding bonds, the committee says, are to have the same status 
with respect to limitation upon tax levies for their payment as the bonds 
which they are to refund.” 


TORRINGTON, Litchfield County, Conn.—BOND SALE—Putnam 
& Co. of Hartford have purchased an issue of $300,000 244% bonds at a 
price of 100.35. Due serially from March 1 1936 to 1949, incl. 


TOWNER, McHenry County, N. Dak.—BOND ELECTION—It is 
said that a special election will be held on March 11 to vote on the issuance 
of not to exceed $7,500 in water plant bonds. 


UNION{ICITY, Hudson County, N. J.—BOND SALE—A syndicate 
com of Lehman Bros., Blyth Co., both of New York; J. 8. Pippa 
& Co., Newark: Phelps, Fenn & Co., Hannahs, Ballin & Lee, B. J. Van 
Ingen & Co., all of New York, and C. C. Collings & Co., Philadelphia, 
urchased privately an issue of $2,048,000 4% 70 funding and general 
ing bonds. Dated March 1 1935. Due serially on March 1 from 1941 
to 1955, Principal and interest (M. & 8S.) payable at the Chase 
National Bank, New York. Legality to be approved by Hawkins, Dela- 
field &gLongfellow of New York. Public re-offering is being 
prices to‘yield from 4.60% to 4.70%, according to maturity. 
The bonds mature annually as follows: $105,000 from 1941 to 1943 incl.; 
$125,000, 1944; $135,000, 1945: $218,000, 1950; $250,000 from 1951 to 
1954 incl. and $255,000 in 1955. 
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UTAH COUNTY (P. O. Provo), Utah—BOND SALE DETAILS— 
The $100,000 tax anticipation bonds that were purchased by the First 
Security Bank of Utah, in Provo—V. 140, p. 1345—were sold at an interest 
rate of 144%, plus a premium of $100. Due on Dec. 31 1935. It is stated 


by the Deputy County Clerk that the seco 
Ure, Pett +a Morris of Salt Lake City. ne eee te eer ee oe 


UTAH—GOVERNOR SIGNS BILL PERMITTING ‘D REF DING 
OPERATIONS—To enable the State to «balance Png i Governor 
. B. No. 15' 


Henry H. Blood on Feb. 28 is reported to have signed a bill 
which permits the Loan Commissi “4 A eee at any time 


oners to refund bond 
when it is to the advantage of the State to do so, because of lower interest 
rates or better terms, as well as when an issue matures. In his budget 
message it was stated by Governor Blood that because of reduced revenue 
it was advisable that the principal and interest payments on serial bonds 
authorized two years ago and now held by the State Sinking Fund, should 
be omitted for the present and new notes be given to the Sinking Fund. 


UTICA, Oneida County, N. ¥.—TAX RATE LOWER—The Board 
of Estimate on March 1 approved the budget for 1935, providing for total 
expenditures of $6,122,980.59, of which $3,908,709 20 will be raised by 
the ome perty tax. The budget last year amounted to $6,256,- 
436.54, of which the general property tax was to Pcs $4,234,177.31. 
The tax rate for 1935 will be $29.40 per $1,000 of assessed valuation, as 
compared with last year’s rate of $31.439. 


VALENCIA, Butler County, Pa.—PROPOSED BOND ISSUE—This 
borough will soon offer for sale an issue of $8,000 bonds. 


VERMILION PARISH SUB-ROAD DISTRICT NO. 1 (P. O. Abbe- 
lle), -—BOND OFF ERING—It#isfreported that sealed bids will be 
received until 10 a. m. on March112jbyithe Clerk of the Police were for the 
purchase of a $20,000jissuejof road jbonds. (Phesdtares:he bonds that were 
offered for sale without success on Dec. 11—V. 139, p. 3842.) 


VIRGINIA, State of (P. O. Richmond)—PROPOSED PUBLIC 
WORKS PROGRAM—A%publicjworks*program ‘calling for the expenditure 
of more than, $25,000,000jon roads and bridges and recommending the con- 
struction of major -bridges ‘across the York,@James and Rap annock 
rivers, has been submitted ;to,the State headquarters of the Public Works 

ration in Richmond, it was announced recently by the State 
Highway .Department. 


VIRGINIA, St. Louis County, Minn.—PROPOSED BOND ISSUANCE 
—It is reported that the city may issue $195,000 in bonds to be used for 
various purposes. 


WABASSO, Redwood County, Minn.—BOND ELECTION—A special 
election will be held on March 12 to vote on the issuance of $14,000 in4% 
bonds to enable the village to refund $8,000 bonds and $6 000 warrants 
outstanding. Due $1,000 annually from April 1 1936 to 1945 incl. 


WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN—Second 


National Bank of Boston purchased $75,000 of short-term loans at 0.40% 
discount Due Nov. 7 1935. Other bidders were: 

Bidder— +4 Discount Basis 
Merchants National'Bank of Boston............---.---- 0.42% 
Whiting, Weeks & Knowles._.....................222-- 0.44% 
THOSIOGIRE GROWING DARK. oon oc ccc cccncsceccccccécsss 0.46 
Pe ili fox aiicccas ac cnctenwemieencennnads 0.58% 


WAPAKONETA, Auglaize’ County, 


Ohio—PWA BOND ISSUE 
CONTRACT SIGNED— 


e signed contract under which the Public Works 
Administration has agreed to purchase $104,000 bonds secured by a mort- 
gage on the proposed municipal electric light system, and furnish a grant of 
about $53,000, representing 30% of the estimated cost of labor and materials 
in connection with the project, has been returned to the city—V. 139, p. 318. 


WARREN COUNTY (P. O. Front Royal), Va.—BOND SALE DE- 
TAILS—lIt is now reported that F. W. Craigie & Co. of Richmond, were 
associated with the Richmond Corp. of Richmond, in the purchase of the 
$38,000 4% court house improvement bonds, at a price of 103.06, a basis 
of about 3.74%, at the offering on Feb. 25—V. 140, p. 1525. 

BOND SALE DETAILS—It is also stated that the same combination 

urchased the $30,000 4% school building and gymnasium construction 
, — 7 ee bid of 103.157, a basis of about 3.71%, as reported in 
A , ». a 


WATERBURY, New Haven County, Conn.—PRICE PAID—The 
sundicate headed by Halsey, Stuart & Co. of New York which was awarded 
$1,300,000 street and general a and funding bonds on Feb. 28—V. 140, 
. 1525—paid 100.009 for the obligations, the net interest cost to the city 
ing 2.896%. They include $950,000 3s, due from 1936 to 1955, incl., 
and $350,000 i2%s, due from 1956 ;to 1965, incl. Other bidders were: 

E. B. Smith & Go, Stone & Webster and rey Inc., R. L. Day & Co. 
Cooley & Co., &. M. Bradley & Co., $1,300,492.70 for 1936 to 1946 
maturities}asj2 % bonds and 1947jto 1965 as 3s. 

Brown Harriman}& Co. and First¥Boston Corp., $1,300,780 for funding 
bonds as 3s and the 1936 to,1960gmaturities of improvement bonds as 

%3s, and 1961 to 1965 as 2%s. 

Lehman Bros., Phelps, Fenn & Co., Bacon, Stevenson & Co., R. W. Press- 
prich & Co., Roy T. H. Barnes & Co. and Rutter & Co., $1,300,715 for 
1936 to 1943 maturities}of the funding bonds as 3 %s and 1944 to 1955 as 
3s and ,1936 ;toj1943 jmaturities of the improvements as 334s and 1944 to 
1965 as 3s 


as 3s. 

Estabrooki& Co., Putnam & Co. and Foster & Co., $1,300,000 for 1936 to 
1944 maturities of thejfunding}bon 4s and 1945 to 1955 as 3s, and 
1936 to 1944 of thejimprovement bonds as 4s and 1945 to 1965 as 3s. 

Chase National Bank, Kidder, Peabody & Co., F. 8. Moseley & Co. and 
G. M.-P. Murphy & Co., $1,300,247 for the 1936 to 1945 maturities of 
the funding bonds’as 4s and 1946 to 1955 as. 3s, and 1936 to 1944 of 
the improvement bonds as 44s and 1945 to 1965 as 3s. 

National City Bank, Salomon Bros. & Hutzler, Whiting, Weeks & Knowles, 
Reynolds Co., and be ge Ww. ane S Co., $1,300,650 for the fund- 

“ing bonds as 3 4s and improvements as 3s. 

Graham, Parsons & Co., Blyth & Co., Dick & Merle Smith, E. H. Rollins 
& Sons, George B. Gibbons{&{Co. and Burr & Co., $1,302,717 for 1936 
to 1946 maturities of the funding bonds:as 4s and 1947 to 1955 as 38, 
and 1936 to 1946 of the improvement bonds as 4s and 1947 to 1965 as 3s. 

Chemical Bank’& Trust Co. syndicate, $1,300,800, fors1936 to 1952 of the 
funding bonds as 3s and 1953 to 1955 as 3s, and 1936 to 1952 of the 

£ improvements as 3 4s and 1953 to 1965 as 3s. 


WATERLOO, Black Hawk County, lowa—BOND ELECTION— 
An election will be held on March 25 to vote on the issuance of not to 
exceed $199,500 in city hall and auditorium bonds, to be used in con- 
junction with a Public Works Administration grant of $78,500, both of 
which are expected to cover the cost of construction. 


=z 

WATERTOWN, Middlesex County, Mass.—NOTE OFFERING— 
H. W. Brigham, Town Treasurer, will receive sealed bids until 3:30 p. m. 
on March 11 for the purchase of $9,500 Mount Auburn and school streets 
notes. Dated March 1 1935 and due Nov. 1 1935. Interest to follow. 
Notes certified by the Commonwealth of Massachusetts. 


WAUWATOSA, Milwaukee County, Wis.—BOND 
Sealed bids will be received until March 19 by W. T. Whip 
for the purchase of two issues of bonds aggregating $170, 
follows: 
$155,000 storm sewer bonds. Due over a period of 20 years. 

15,000 swimming tank bonds. Due over a period of 15 years. 

Interest rate is not to exceed 4%%, payable semi-annually. 


WAVERLY, Lackwanna County, Pa.—BOND ELECTION—At 4 
special on March 19 the voters will consider the proposal for the issuance 
of $20,000 water department bonds. St 


“ WAYNE COUNTY (P. O."Wooster), Ohio—BOND SALLE—The 
$57,400 coupon poor relief bonds offered on March 4—V. 140, p. 1346— 
were awarded to Johnson, Kase & Co. of Cleveland, as 1%s, at par 
a premium of $165, equal to 100.28, a basis of about 1.72%. Dated Feb. 
1 1935 and due as follows: $8,900 Sept. 1 1935; $9,100 March 1 and $9,400 
Sept. 1 1936: $9,700 March 1 and $10,000 Sept. 1 1937; $10,300 March 1 
1938. Eight other bids were submitted for the issue, stipulating interest 
rates of 2 and 2%. 


WEISER, Washington County, 
An ordinance is reported to have been passed recentl 
providing for the issuance of $73,500 in refunding 
following: 
$3,500 5% refundingTelectric light bonds, dated Jan. 1 1923. 
3,000 5% refunding fire department bonds, dated Jan. 1 1923. 


OFFERING— 
, City Clerk, 
, divided as 


Ida.—BONDS AUTHORI7ED— 
by the City Council, 
nds, to take up the 
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33,500 5% refunding water works bonds, dated Jan. 1 1925. 
45,500 5% refunding water works bonds, dated June 1 1924. 

Of the total of $55,500 listed above it is statedthat $7,000 of the Junel 
1924 bonds will be paid off in cash, leaving $78,500 to be refunded, although 
the above ordinance provided only for $73,500. The City Clerk is 
G. J. Smith. 


WELLSVILLE, Columbiana County, Ohio—NOTES AUTHORIZED 
—The City Council has —— an ordinance providing for the issuance 
of $13,500 notes, in anticipation of delinquent tax collections, for the 
purpose of meeting current operating expenses and indebtedness incurred 
during 1934. Notes to be dated Feb. 19 1935 and payable to bearer, 
without interest, on or before Jan. 31 1940 at the City Treasurer's office. 


WENHAM, Essex County, Mass.—TMPORARY LOAN—Town Treas~- 
urer made award on March 2 of a $40,000 note issue to the Beverly National 
Bank of Beverly at 0.28% discount basis. Due $20,000 each on Nov. 1 
and Dec. 15 1935. 


WEST BATON ROUGE PARISH (P. O. Port Allen), La.—BOND 
SALE—The $30,000 issue of 4% semi-ann. community building bonds 
offered for sale on March 6—V. 140, p. 1525—-was purchased by_ the 
Public Works Administration at par. Dated Nov. 1 1934. Due from 
Nov. 1 1935 to 1964, inclusive. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—TAX 
SET AT $10,214,739—The Board of Supervisors adopted the annual tax 
apportionment table on March 7, levying State, county and special district 
taxes of $10,214,739. Table is based on tax equalization figures approved 
last December. The largest tax—-$1,835,799—was apportioned to the 
City of Yonkers. Other cities’ charges were: White Plains, $910,280; 
Mount Vernon, $951,701; New Rochelle, $978,095. 


WEST GOSHEN TOWNSHIP SCHOOL DISTRICT, Chester 
County, Pa.-BONDS APPROVED—Pennsylvania Department of In- 

prnal Affairs has approved an issue of $16,000 bonds, of which $10,000 
will be used to construct an addition to the consolidated school building 
and $6,000 applied to funding of floating debt. 


WEST ORANGE, Essex County, N. J.—INITIAL APPROVAL OF 
REFUNDING BONDS—The $1,185,000 general refunding and $50,000 
improvement bonds to be issued in connection with a refinancing plan re- 
cently prepared for the city by Norman 8. Taber & Co.—V. 140, p. 1526— 
received initial approval on Feb. 26, when ordinances authorizing the obliga- 
tions were passed on first reading by the Board of Commissioners. The 
measures will come up for final reading on March 12, according to R. C. 
Alford, Town Clerk. 


WEST PALM BEACH, Palm Beach County, Fla.—REFUNDING 
CONTRACT APPROVED—The following report is taken from the February 
issue of the ‘Florida Municipal Record” of St. Augustine: 

“Announcement was made Feb. 6 that the bondholders committee has 
approved a refunding contract whereby a 25% reduction will be made in 
the principal amount of the city’s debt and a lower interest rate will be 
placed in effect. ‘Tax collections for the four-month period ending Jan. 31 
were more than 10% greater than for the same period a year ago, and the 
current tax roll had been 23.73% collected.”’ 


WESTFIELD, Hampden County, Mass.—BOND SALE POSTPONED 
—K. P, McCarthy, City Treasurer, states that sale of the $10,000 3% water 
mains bonds, orginally scheduled to take place on March 8, has been 

tponed. Date of sale will be announced later. Bonds are dated 
arch 1 1935. Denom. $1,000. Due $1,000 on March 1 from 1936 to 
1945 incl. Prin. and int. (M. & S.) payable at the Fist National Bank of 
Boston. The bonds will be engraved under the supervision of and authenti- 
cated as to genuineness by the aforementioned bank. Legal opinion of 
Ropes, Gray, Boyden & Perkins of Boston will be furnished by the city. 


Financial Statement March 1 1935 
Assessed valuation for year 1934 - 


$19,769,364 


Total bonded debt (not including this issue) ____-___ - 996 ,800 
Water bonds (included in total debt) _____- Shenae eur wate 421,000 
EDIE ES EIS SE Ce ee UEC oe None 
Population, 19,775. 
WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN 


R. P. MeCarthy, City Treasurer, made award on March 8 of a $200,000 
revenue anticipation loan to the First National Bank of Boston at 0.42% 
discount basis. Dated March 11 1935 and due Nov. 4 1935. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. Other 
bidders were: 
Bidder 


: Discount Basis 
Faxon, Gade & Co yA 


Ue Sap ao a de in enact - ).43 % 
Whiting, Weeks & Knowles______- 0.445% 
Newton, Abbe & Co__- ante iw as ate Altace avi 0.46% 
» on ES Vo ae ae eee ee ae 0.69% 


_WEWOKA, Seminole County, Okla.—BONDS AUTHORIZED—The 
City Council is reported to have recently passed an ordinance providing for 
the issuance of $109,000 in various refunding bonds. 


WHARTON COUNTY ROAD DISTRICT NO. 6 (P. O. Wharton), 
Tex.—BOND SALE—A $40,000 issue of 5%% semi-annual road bonds is 
reported to have been purchased at par by H. C. Burt & Co. of Houston. 


WICHITA COUNTY WATER IMPROVEMENT DISTRICT NO. i 
(P. O. Wichita Falls), Tex.— BOND PURCHASE OFFER— It is stated by 
G.*A. Remington, General Manager, that the district will purchase on 
tenders made within 30 days from March 8, at the best price obtainable, a 
limited amount of refunding, Series of 1933 bonds. 


WILLIAMSON FIRE DISTRICT (P. O. Williamson), Wayne County, 
N. Y.—BILL PROVIDES FOR THIS UNIT—Bills have been introduced in 
both houses of the State Legislature under which all of the acts and pro- 
ceedings of municipal officials and taxpayers in the creation of the above 
district are validated, ratified, approved and confirmed, notwithstanding 
any want of Statutory authority or any defect or irregularity in such acts 
or proceedings. This approval also pertains to an issue of $14,000 4% dis- 
trict bonds dated Feb. 1 1935 and due Feb. 1 as follows: $1,000 in 1937 and 
1938 and $2,000 from 1939 to 1944, inclusive. 


WILLOUGHBY, Lake County, Ohio—BOND EXCHANGE—Arvilla 
Miller, Village Clerk, states that the $77,935 5% refunding bonds for which 
no bids were received on Jan. 28-~V. 140, p. 836—are being used in con- 
nection with the payment of defaulted Oct. 1 1934 bond principal on the 
basis of 35% cash and 65% in bonds. Issue is dated Oct. 1 1934 and due 
Oct. 1 as follows: $7,735in 1940 and $7,800 from 1941 to 1949 incl. wa 


WILLOUGHBY, Lake County, Ohio—PUBLIC AFFAIRS BOARD 
BUYS $9,000 BONDS—The Board o Public Affairs recently used surplus 
utility funds to purchase $9,000 54% % village bonds, due this October. The 
Board paid a price of 94 for the obligations. 

WILSON COUNTY (P. O. Wilson), N. C.—BONDS AUTHORIZED— 

The Local Government Commission is reported to have approved recently 
the issuance of $121,000 in refunding bonds. 


WOODBURY, Gloucester County, N. J.—BOND SALE—The 
Farmers & Mechanics National Bank of Woodbury was the successful 
bidder for the $64,199 coupon or registered general funding bonds offered 
on March 4, paying par plus a premium of $270.99 for $63,199 of the 
bonds offered. The bank took the bonds at 4% interest, the net interest 
cost of the financing to the city being about 3.70%. Price paid per $100 
bond was 102.058. The $63,199 bonds are dated March 1 1935 and mature 


March 1 as follows: $4,199 in 1936; $4,000 from 1937 to 1950 incl. 
$3.000 in 1951. m 1937 1950 incl. and 





WORCESTER, Worcester County, Mass.—INCREASED BUDGET 
PORTENDS HIGHER TAX RATE—Mayor John ©. Mahoney’s budget 
for 1935, amounting to $13,746,782, an increase of $269,591 over —- 

to 


riations last year, suggests an increase in the tax rate from $31.6 
The pro- 


4.60 per $1,000 of assessed valuation, according to report. 
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posal of City Treasurer Harold J. Tunison to advertise about $2,000,000 
of property for sale at auction for non-payment of taxes on April 11, three 
months in advance of the usual date, is meeting with strenuous opposition 
from the Worcester Real Estate Board, Common Councilmen, and others. 
A bill to prevent the move has been filed in the State Legislature. Mr. 
Tunison has stated that advance of the tax sale will permit early borrowing 
against tax titles and thus prevent an increase in the tax rate. 


YADKIN COUNTY (P. O. Yadkinville), N. C.—BONDS SOLD— 
It was announced on March 1 by the Local Government Commission that 
the $140,000 4% semi-annual school bonds offered for sale without succees 
on Jan. 29—V. 140, p. 1012—had been purchased at par by the Public 
nww,-S (An allotment of $199,000 has been approved by 
the PWA.) 


YAKIMA, Yakima County, Wash.—PROPOSED BOND ISSUANCE— 
The City Commissioners are said to have adopted recently two ordinances 
providing for the amending of an original ordinance which authorized the 
issuance of $50,000 in water revenue bonds for the construction of an 
auxiliary reservoir, so as to permit the issuance of these bonds as the con- 
struction work progresses. 


YAKIMA COUNTY (P. O. Yakima), Wash.— WARRANTS CALLED 
—The County Treasurer is reported to have called for payment at his office 
on Feb. 21 various school district. county and irrigation district warrants. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 15 (P. Oo. 
Custer), Mont.—BOND SALE—The $22,000 issue of refunding bonds 
offered for sale on Feb. 20—V. 140, p. 676—is reported to have been 
purchased by the State Board of Land Commissioners, as 5s at par. Due 
in 10 years. 


YORK SCHOOL DISTRICT NO. 8 (P. O. York), N. Dak.—BOND 
SALE—It is stated by the District Clerk that the $6,000 6% semi- aanual 
school bonds offered on Oct. 22—V. 139, p. 2556—were sold on Feb. 26 
to the Farmers State Bank of Leeds, N. Dak., at par. 


ZANESVILLE, Muskingum County, Ohio—PROPOSED BOND 
ISSUE—The City Counci! recently adopted a resolution requesting per- 
mission of the State Tax Commission to issue $129.815 71 bonds to cover 
an estimated deficiency of that amount in 1935 revenues, 48 compared 
with expenditures budgeted. 


a 


CANADA, Its Provinces and Municipalities. 


ALBERTA (Province of)—-$168,246 SCHOOL BONDS DEFAULTED 
—The following item appeared in the ‘‘Monetary Times’’ of Toronto of 
March 2: ‘School districts in Alberta have defaulted on debenture pay- 
ments to the amount of $168,246, according to the board of public utility 
commissioners’ report tabled in the legislature. The report says 90, or 
33.5%, of the school districts reported to have paid in full, while 167, or 
43.5% made payments on arrears. 33% made no 
payment or did not submit a report. F 

“The approximate amount of municipal district debenture indebtedness 
in default was $3,670. One district reported to have paid in full while two 
made no payment or failed to submit a report. Village debenture indebted- 
ness in default is given as $1,164. One paid in full, two others made pay- 
ments on arrears and one made no payment or report.”’ 

DOMINION LOANS NEAR $12,000,000—Hon. J. R. Love, Provincial 
Treasurer, recently stated that $11,977,000 has been borrowed from the 
Dominion Government, of which $5,863,524 has been obtained since 
Jan. 1 1934. The loans are backed by 4% % treasury bills of the borrowing 
municipality and mature at various dates this year and in 1936. 

CANADA (Dominion of)—CANADIAN INVESTMENT BANKERS 
DISCUSS DEFAULT PROCEDURE—N. W. Gouiniock, President of the 
Investment Dealers’ Association of Canada, following a study of the recent 
reports proposing drastic reductions in the principal and interest rates on 
indebtedness of eight Ontario municipalities—V. 140, p. 1346—issued the 
following statement, representing the views of the I. D. A. on the procedure 
to be adopted in connection with supervision of municipalities in financial 
difficulties: 

“That on default, the bondholders concerned should promptly meet¥and 
demand the immediate appointment of an administrator whose duty it 
would be to operate and control the finances of the municipality until 
such time as arrears of principal and interest have been entirely liquidated, 
or until an arrangement satisfactory to the creditors has been agreed 
upon. Confirmation of the appointment of an administrator should 
be subject to the approval of the bondholders. Sua ee 

“That no further capital borrowing be permitted by a municipality 
in default, with the consent of the bondholders, until all arrears of principal 
and interest have been fully repaid. ' 

“That it is unfair to the bondholders of a defaulted municipality to 
base the municipality's ability to pay upon present market value of real 
estate or upon present revenue collectible. Increasing ability to pay 
with improving conditions, should be utilized for the benefit of the bond- 
holders. 

“That when full payment of principal or interest is impossible, partial 
payments should be made first as to interest, or if interest can be fully 
paid, then as to principal.’’ 


No less than 127 or 


ESSEX COUNTY, Ont.—PLANS LOAN OF $125,000—The county 
proposes to borrow $125,000 for construction of additional roads. 


GLOUCESTER COUNTY, N. B.—BOND ISSUE PLANNED—The 
Provincial Legislature will be asked to authorize the county to issue $92 ,00U 
bonds. 


GRANDE.BAIE, Que.—PAYMENT OF OVERDUE COUPONS— 

The municipal corporation has been authorized by the Quebec Municipal 
Commission to pay interest coupons due May 1 and Nov. 1 1933, and the 
same dates in 1934. 





HALTON COUNTY, Ont.—PLANS BOND ISSUE—A by-law pro- 
viding for an issue of $100,000 road bonds has been approved by Council. 


QUEBEC, Que.—SEEKS BONDING PERMISSION—The city has 
applied to the Provincial Legislature for authority to issue $700,809 bonds. 


ROCKLIFFE PARK, Ont.—BOND SALE—The $9.900 44%% coupon 
water mains bonds offered on March 5—V. 140, p. 1526—-were awarded 
to John Graham & Co. of Ottawa at a price of 103.01, a basis of about 
4.19%. Dated Dec. 1 1934. Due Dec. 1 as follows: $300 from 1935 
to 1937 incl.; $400, 1938 to 1942 incl.; $500. 1943 to 1947 incl.;: $600, 
1948 to 1951 incl., and $700 from 1952 to 1954 incl. 


ST. JOHN, N. B.-—PROPOSED BOND ISSUE—The city will make 
comeaes to the Provincial Legislature for permission to issue $15,000 
nds. 


ST. SIMEON, Que.—DEFAULTED INTEREST PAYMENT—The 
village has been authorized by the Quebec Municipal Commission to pay 
interest coupons due Jan. 1 1935. Holders of overdue bonds which carry 
no coupons are advised to communicate with Armand Asselin, St. Simeon, 
Quebec, so that checks covering interest may be mailed. 


VANCOUVER, B. C.—RECEIVESRHIP SUGGESTED—Mayor Mc 
Geer told the Private Bills Committee of the British Columbia Legislature 
on Feb. 26 that ‘‘the time has come for a receivership’’ in Vancouver, 
peg = mene to the Montreal ‘‘Gazette’’ of the following day, which continued 
as follows: 

‘“Mayor McGeer proposed the Vancouver charter should be amended 
so the Provincial Government could appoint a commissioner in the event 
of bondholders suing for non-payment of interest. 

“At the present time Vancouver does not come under the general pro- 
visions of the Municipal Act, and should the bondholders apply to the courts 
if interest is not paid, it would mean putting in the sheriff, who could exact 
a tax levy to pay the interest. 

***Should this take place, it means we will be in the hands of the bond- 
eee me in a condition of chaos by the end of the year,’ Mayor McGeer 

eclared. 

‘“‘The Vancouver Mayor also applied for power to cut the interest on 
the entire civic debt to 3%, and the right to suspend sinking fund instal- 
ments for five years, at least.’’ 


